


a 


anor Mor ART 
BENE’. mist 
WEN oe 


> The 
Ommerct 








Railway & Industrial Compendium 
State & Municipal Compendium 


COPYRIGHTED IN 19276 BY WILLIA 





T 


[al 


WO SECTIONS — SECT 


Is(] 





Financial 
CONIC 


Bank and Quotation Section 
Bankers’ Convention Section 


1879. 





INCLUDING 


Public Utility Compendium 
Railway parenage Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 














“VOL. 122. mes weeny NEW YORK. JANUARY 16. 1926. re NO. 3160, 
Financial Financial Financial ” 








CHARTERED 1822 


JHE FARMERS’ LOAN & TRUS? 
COMPANY 


16, 18, 20 and 22 Wiltlem Street 
475 Fifth Avenue, et 41et Street 
601 Medison Avenue, et 2nd Street 
REW YORK 


WANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


JONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1974. 


— 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 

Crosses Broadway 

japltal, = $1,000,000 Sarplas, = $1,000,s0i 
A Bank for the Buiiders of Business 





U. S. 
GOVERNMENT 
OBLIGATIONS 


Whoiesaters to Banks and Brokers 


C.F Cuitps & Co, 


The Oldest House in America 
Specializing Exclusivey in 
Government Bonds 
New Tort Chicago - Pittsburgh - Cleveland 
Washington -8t.. ou'e Kansas City -P ortiend 
LosAnygetes-Oenve: . Seettie Minneapotis 
Bosten-Cincinnati- Detroit - San Franciscs 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


PAPIIIMA PAP 


HARVEY FISK & SONS 
Members New York Stock Ezchange 


120 Broadway New York 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Bread Street, Londen, E.G > 


HARRIS, FORBES & CO., Ine. 
soston 
HARRIS TRUST & SAVINGS BARR 
cHIicaeo 


Act as fiscal agente for munici- 
lities and corporations and 
eal in Government, mupicl- 

pal. railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Oable Address SABA. NEW YORE 





Correspondents; NEIDECKER & CO., LTD., 
9-18 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
80 Place Vendome, 
Paris, France. 








WHITE, WELD & COD 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Established 1510 
THE 


MECHANICS Anvp METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK) BostoN NEWYORK CHICAGO“ 
Cable Address ““Whiteweld” 
Capital, Sorplus, Profits - $26,000,000 ee Pe 
Deposits Dec. 31,1925 . . $332,000,000 


EDWARD B.SMITH &CO. 


Foreign Exchange Trust Service 


Bond Department 


Investment Securities 





PHILADELPHIA NEW YORK 


The New York 
Trust Company 





The Chase National Bank 


of the City of New York 


ar 87 BROADWAY 
° Capital . + $20,000,000.00 
Capital, Surplus & Surplus end Prefiee 27, 178,043.06 
Deposits (Dec. $1, 1925)  . 664,608,785.07 


Undivided Profits 
$29,500,000 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 
Henry W. Cannoa Gerhard M. Dahil 
ed Albert H. Wiggin Reeve &chiey 
John J. Mitchel) H Wendel! Endicow 


Jeremiah Milbank 
Henry Olleshetmer 


100 Broadway Arthur G_ Hoffman 


Dantel C. Jacklt 


Charles M. Schwa F Edson White, 
Samnel H. Miller Alfred P. Sloan, Je. 
Fdward R. Tinker Fiteha Walker 


57th St. & Fifth Ave. Malcolm G. Chace 
Thomas N “MV 
Robert L. Clarkson 
Amos L. Beaty 


William H Woodin 


Fdward T. Nichols 
Neweomb Carlton 
Preiertck AH. Ecker 
Eugene VY R Thayer 
Car! J. Schmidlapp 


Ws Invirs Accounts 
of 
Banks, Bankers, Corporations, Firms or 
viduals op favorable terms and shall be sa 
meet or correspond with these who contem- 
Shale anaking Gauges €r opening SOW GSSSuRED. 


40th S*. & Madison Ava 





Member Fee'eral Reserve System and 
N. Y. Clecring House Association 








LEVINGSTON E. JONES. President 





Fousten app Teaver Deragtusnr Factnsrize 











THE CHRONICLE 


{ Vou. 122, 








OLS DIDI III I II I LL D IE LIL ILI ILI III IL IDIOT 


J, P,§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
Sth and Chestnut Streets 


@ZORGARE GRENFELL & 0CO., LONDON 
Ne. 22 Old Broad Street 


G@OBRGAR, BARJES & OO., 
16 Plece Vendome 














PARIS 





Sesaurities: Dought 200 sold en Commission. 
Vorsign Exchange. Commercia Oredite. 
Cable Tranefers. 

Sweulas Letters for Travelers. avaliable ip all 
parts of the world. 





‘BROWN BROTHERS & CO, 
Established 1818 
(PRILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


= ——w 


BROWN, SHIPLEY & CO. 
JtiDON 








@. Suffern Taller James G. Wallace 


TAILER& @ 


623 Fifth Ave., New York 


investment Securities 


is 


Winslow, Lanier & Co. 


68 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Iaterest Allowed on Deposits 
Becurities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
SMBBES N.Y. STOOK EXOHANGE 


Gzecute orders for purchase and sale 
of Stocks and Bends. 


Foreign Exchange Bought and Sold. 


issue. Loans 
Bills ef Eachange, Telegraphic Trenefers, 





Snbestment Houses ‘and sJrawers sf Foreign Excbangr 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for al) investment Securities. 
Act as agente of Corporations and negotiate and 


Letters ef Oredit 
oD 
National Provincial Bank, Limited, London 


Messrs. Maliet Freres & Cie, Paris, 
and 
Principal Places in Mexice. 


TRAVELERS’ LETTERS OF CREDIT 


~— SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


06 PINE STREET NEW TORE 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securitics beaght and seid en sem- 
mission. Travelers credite, svailable threugh- 
out the United States, Ouba. Pucerte Rice. Mexice. 
Osentral America and Spain. Make celiectiens 
ip and tesue Graft and cable transfers en abeve 
ecantrice 

Leadon Gankers: Midiend Benk, Ltd. 
Parte Bankers: Banque de Paris ct des Paye- 
Bas, Heine @ Cle. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Avallable im ali parts of the world. 


Draw Bilie of Exchange and make 
Oabie Traosfers. 





Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








issue Commercial and Travelers’ Credite 


evailabile in al) parte of the world. 


GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 





John Munroe & Co. 


#00 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


CGummercia! Credits. 
Cable Transfers. 


MUNROE & CO., 





NEW YORE 


Foreign Exchange 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


ESTABLISHED VALUE 
Foreign Correspondent: The British, . 





PLP LLL LLL LLL LL ALAA AA LAA A A AA AA AL AA ALLL LLL P PP 


KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents o 


BARING BROTHERS & CO., Ltd. 
LONDON 





J, & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


: ‘ 
LAZARD FRERES & CIE., Paris 
6 Rue Pillet-Will 





LAZARD BROTHERS & CO., Ltd., 
London, 11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., ae hasmwess 
« Lazard Freres & Cie, Mayence 
eal Foreign Exchange ——— 
Securities Bought und Suld on_Commésston 

Letters of Credit 





P etedd 


eee a 





Redmond & Co. 


New York Philadelphic 
Pittsburgh 


Baltimore Washingte®@ 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 
80 Pine Street New York 





Dollar & Sterling Commercial Letters 
of Credit 

Importations of Produce 

Foreign Exchange 


Correspondents of 
FRED* HUTH & CO., Londos 


Financing 








Foreign and Colonial Corp., Ltd. 
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Lee, Hiesiasos & Co: 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Snbestmen! and Financial Pouses 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW' YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 
New York 


Cleveland 
Portland, Me. 


Chicago 
Providence 


Boston 
Detroit 


Established 1888 








GREEN, ELLIS & ANGERSON 


INVESTMENTS 








100 Broadway. New York 
Telephone Rector 1969 







PITTSBURGH, PA. WILKES-BARRE, PA 
OCemmenwealth Bidg. Miners Bank Bidg 


PHILADELPHIA, PA 
Packard Bidg. 





























PARSLY BROS. & Co. 
BANKERS 


GEMBERS PHILADELPHIA BTOCK EXCHANGE 









Investment 
Secur‘ties 





1421 CHESTNUT STREET 
PHILADELPHIA 











Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 







38 WALL STREET 
NEW YORK 

















THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 


















Members Phiiadeipnta Stock Exchange 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Membere New York Stockh Exchange 
6® BROADWAY NEW YORE 





MITCHELL, HUTCHINS & CO 


ilinole Merohants Bonk Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO, 


1OSTOR Sew YORK 





Distributers 


Underwriters 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 




















39 SOUTH LA SALLE STREET 
CHICAGO 


eee 


MILLETT, ROE & Go 


INVESTMENT SECURITIE? 


MEMBERS 
MEW YORK STOCK EXCHANGDS 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notee 
Acceptances 


Matn Office: National City Bank Buflding 
Uptown Office: 42nd St. at Madison Ape. 


Offices in More Than 50 Cities, 





COLVIN & CO; 


104 S. La Salle St., 14 Wall Se,, 
CHICAGO NEW YORK 


Investment Securities 
Foreign Exchange 
Commodities 


New York Stock Erchange 
Members lehienge Stock Exchange 

Chicago Board of Trade 

New York Coffee Exchange 















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrte 
Com pauiles 








MaRPER & TURNER 


Investment Bankers 
Members Philadelphia Stock Exchange 
StOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranten Reeding 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stuck Exchange 


Established 1875 


Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 
14232 Wainut Street 
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3ndestment and Financial Meuses 














WE invite inquiry re- 
arding faci ities and 
securities of the Associated 
Gas and Eectric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325 000 con- 
sumers in well-estab ished 
pubic utility territories with 
2,000 000 popu ation. 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30.000 000 


61 Broadway New York 














W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





~ | 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated tn 1905) 


Paid-up Capital and Surplus 
$75,000,000 


71 Broadway 





New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKRaLC, 


Established 1865 
§ Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 














(Vew York Stock Exchange 
Members,Chicago Stock Exchange 
Cleveland Stock Exchange 
Detrou Stock Exchange 
Branch Offices 10 Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


bmauiries from out of town banke and 
dealers solicited 


ROGER B. WILLIAMS, JR. @ 


Of WALL STREET NEW YORK CITY 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


461 SO. LA SALLE ST., CHICAGO 














MIONICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondent 
REMICK, HODGES & ¢ D. 





PARKINSON & BURR) 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Roosevelt & Son, 


Founded 1797 


Seasoned 


Investmente 





30 Pine Street 
New York 


























| GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 
Securities 








CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimere 
Steck Exchanges 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Lindsley 


Oo. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 


Henry D. 
& 











St. Louis New York Chicage 
New Orleans 


Boston 


e o 
Cincinnati 





Sa = J 


(GHANDLER & (SOMP. 


URNCORPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RippeER. MASON & MINTON 
HANOVER 0g 
NEW YORK 


TELEPHONE: 


24 BROAD STREET 





























SIMON BORG & CO. 


fembers of New York Stock Exchange 
Ne. 52 Cedar Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Ezchenge 


$1 Pine Street New York 
Union Trust Bidg. Pittsburgh 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















_AEAMES&CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal aCorporation 


| SECURITIES 


11 WALL STREET~ NEW YORK 
MONTREAL:* TORONTO 








| VICTORIA,B.C. VANCOUVER 
| LONDON, ENG. 























B. H. Porteous 
& Company 


Members Montreai Sock Exchange 














17 St. John Street MONTREAL 
| ____— —————_— | 
SS _____- YO ==d 





WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


—_->$_$_—_—\/ — 








Liquidation 
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LIQUIDATION, 


THE FIRST NATIONAL BANE OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
State of New York, Is closing its affairs. All 
note-holders and other Creditors are hereby 
notified to present the notes and other claims 
against said association for payment. 

MILTON W. DAVISON, Cashier. 

Dated, December 21, 1925. 

THE FIRST NATIONAL BANK OF ORIS- 
KANY FALLS, located at Oriskany Falls in the | 
State of New York, is succeeded by the Pirst | 
Trust & Deposit Company, which has taken over 
all the business of this institution, acquiring all 
ite assets, and assuming al) ite liabilities. 


MILTON W. DAVISON, Cashier. 
Dated, December 21, 1925. 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 
ns 30,613,488.31 


755,147,876.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 
Branches and Agencies: 


Throughout Caneda and Newfoundland. 
At London, England. 


In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wal) 
Seress). Cpicase, re eantese—pvetee 
merican Ba 
the Bank of Montreal), i 


In Mexico—Mexico City, Veracruz, Puebla. 
Guadalajare and Monterey. 


WEST INDIES, BRITISH GUIANA d 
WEST AFRICA Barclays Bank (Dominion. 
oppo! ©  Overscons). povenerce The Colo 
nla an n t - 
the Bank of Montresi). —— . on oe 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Ueility 
and Industrial bonds 


146 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 

















Mining Engineers 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Building PHILADELPHIA 








Electric Railway Engineers 
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———— THE= 
BEELER ORGANIZATION: 


EMGINEERS AMD CONSULTANTS } 





\Traction-Traffic-Equipment-Power 
COORDIHATION OF service imPrrovend 


CPERATIONS—1HCREASTD TRAFFIC— FINAN- 
CUAL REPORTS APPRAISALS MANAGEMENT 
< 


S2 Vanderbilt Ave. New York Citi | 








THE CANADIAN BANE 
OF COMMERCE 


BEAD OFPICE, TORONTO 


PAID UP CAPITAL.-.--.-..-.--... -$230 000,009 

RESERVE $20 000,006 

President and General Manager. Sir John Aird 
Assistant General Managers: 

R.A. Rumsey O. W. Rowley F. M. Gibeos 


New York Office, 16 Exchange Place, 
S. H. LOGAN, 
Cc. J. STEPHENSON, | Agents, 
JOHN MORTON, 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd, 





20 Branches in South Ameries 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South American 


Bank, Limited 
New York Agency, 49 Broadway 





— 


—— 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 68 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrcoms 
146-16 Vesey Street 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Als. 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting theu- 
sands of manufacturers, 
exporters and merchants, 


Yeu can reach these in- 
fluential people at a moder- 
ate cost through eur adver- 
tising columns. 
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Banque Nationale de Credit 


Capital (entirely 


De Pilcacasnons fre. 250,000,000 
RE fre. 102,760,000 
Deposits._.....---- fre. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 





Benkers 
Deposit for Fized Periods or at C 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


The Company deals in British Government Treasury Bilis, Londen 
Acceptances and Prime yee Bille. Money received 
all. 


Enquiries Invited. 


CABLES UDISCO LONDON 





GENERAL BANKING BUSINESS 














Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Peat COMORES, .ccncceoaesssusas $30 000.000 | 

TS le eee 20,760,000 

Reserve Liability of Proprietors.. 30,000,006 | 
$80,760,000 | 


Aggregate Assets 80th Sept. 1924 $370,242,892 
OSCAR LINES, Genera! Manager 


403 BRANCHES and AGENCIES tp the 


| 








Head Office: 7, WATER 
London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


STREET, LIVERPOOL 
STREET, LONDON, E. C. 38. 





Capital Subscribed . . ... 
Capite!l Paid U 


Reserve Fund and Surplus Profits 
Deposits, etc., at 80th June, 1925 








875 Branches and Sub 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


Branches 




















ustralian States, New Zealand. Fiji, Papua (New 
uioea and Lovdon The Bank transacte | 
every description of Australasian Banking Busi 
geese. Wool and other Produce Credits arranged. 





Head Office, London Office, 
GEORGE STREET, %9, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
SZuternational 


Barking UZorporation 


(oweteD BY THE NATIONAL CITY BANK OF NEW YORK) 
60 WALL STREET, NEW YORK 
San Francisco LonDOoN 


Capital and Surplus, $10,000.000 


NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL ~- £3,000,000 
RESERVE FUND .«- .- £2,425,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches tn all the 
Principal Towns in 
EGYPT and the SUDAN 





The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Strait« Seiviements Panama 
Japan Philippines Spain 
India Java 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) ,600, 
Cash & Undivided Profits Oct. 1935. £2,464,704 
Deposits Oct. 1926____....._....- £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager:A. K. Wright.©O.B.E.D.L. 
London City Office 8 Bishopsgate, E.C.2 
Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 

Glasgow Office - - Exchange Square 


Over 200 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Moble and West Streets, Brooklyn, N, Y, City 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma. Oeylen, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital. _._..-- £4,000,000 
Paid-Up Capital__.......-. £2,000,000 
Reserve Fund._._.......-.. £2,800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Oapita! (Hongkong Cur- 
PEGG cnebentad mane 
Paid Up Capital (Hongkong Cur- 
TO) ates pene < 
Reserve Fund tn Sterlin 
Reserve Fund in Silver (Hongkong 


H$50.000.000 


H $20,000,000 
£4 500.000 


ae eRe: PRA H$27.000,000 
Reser ve Liabitity of Proprietors 
(Hongkong Currency) - - -------- H $20,000,000 
C. DE C. HUGHES, Agent. 


36 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banki service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: 


BASILDON HOUSE 





















BANCA 
COMMER CIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York Lendon Constantinople 


And severa) affiliations 
throughout the world 





Authorized Capita! Lire 700.000 .000 
Surplus Lire 300.000.0680 


New York Agency, 62-64 William St. 






PHONE - John 1000 
—=—=——_—_— 


Head Office 6 Gracechurch St., London, E. C, 
and 384 Branches & Agencies in Australia 
Subscribed Oapital...........-. 
Paid-up Capital a2. d 
Further Liability of Proprietors. £1 .500. 
Reserve Fund £1 950.000 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
scription transacted with Australia. 
E. M. JANION, Manage. 


The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch St., London, E.C.3 
Capital Authorized_..........-.-- £3,000, 006 
Capital Paid Up_. £1,060,006 
Reserve Fund & Undivided Profits. 21,407,811 

Branches tn India, Burmah, Ceylon, Straits 
Settlements, Federated a States. China and 
Mauritius, and Dutch East Indies. New Yerk 
correspondents, Bank of Montreal, 64 Wall St 


THE 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 








—-. 
—— 

















ubscribed Capital. _._............ £5,500,000 
J Be ee OS eee ee 1,7F0,000 
Ores 
Deposits (‘31st October, 1925)_____ 34,150,000 


Head Office: 14 George Street, Edinbu gh 
Alex. Robb. Gen Mer agnus Irvine, 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Sranch, imeorie! House, Kingeway 


Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry business undertaken. 


New York Agents: 








MOORGATE 


LONDON, E.C. 


American Exchange-Pacific National Bank 
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Bankers and Brokers Outside New Pork 
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Pacific CoOAasT 





JOHN W. DICKEY 
Augusta, Ga. 
Bouthern Securities 
wweeEshes 1558 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES) 
COTTON MILL STOCKS 








SPRIRSGFIELD *h6 


Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


a — 


Somonmmav 


PADDLE IIe? 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
MEMBERS 
Rew York Stock Exch Cincinnati Stock Exed. 

O®icago 


Board of Trade Oincianat!i Cham .of Com. 
New York Ourb Market 











LL PLD LDL DPD LDL 








Direct Private Wire to All Principe! Cities 
467 Dixie Termina! Bidg. CINCINNATI 











POOR & COMPANY 


| WUNICIPAL BOND? 


880 Walnet Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDEP 
DBALBR IN 


Cineinnnati Securities 
GiRCINNAT! OHIO 





== 





tOursviasa av 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Eachange 
108 @. Jefferson St. LOUISVILLE, KY 
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Prowteteduitemed 


~— “ LADD SSS 


J J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
{88 South Sth St., LOUISVILLE, KY. 


E=_ 














DE FREMERY 


341 Montgomery St. 
SAN FRANCISCO 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


& COMPANY 


308 Van Nuys Bldg. 
LOS ANGELES 














unTER, Duuin & Co, 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


' 
San Francisco Les Angeles San Diego 
Oakland Pasadena 

















A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch Loe Angeles Stock Exch 
Ban Francisco Steck & Rond Exchange 
and ether leading Kxchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 

















Bond Department 


Anglo-Calhfornia Trust Co. 
San Francieco, Cal. 


CALIFORNIA 
Sunicipal & Public Utility 
BONDS 





Pacific Coast Securities 


SUNICIPAL—CORPORATIOB 
BONDS 





WILLIAM R. STAATS Ca) 


~/4 ANGELES 
GAN FRANCISCO 
SAN DIRGO 





J. R. MASON @ CO. 


Oupest house in America specializing 
exclusively in sound Tax-Exempr 











Ven Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barbare 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Ad embers 
Sen Franctsce Stock and Boné Eschange 
Oakland 
Oakland Bank Bulldine 
12th and Breadway 





CHAPMAN DE WOLFE CO. 


851-363 Montfsca”” Str 
SAN FRANCISCO CALIF. 
Stocks and Bonds 
Information and Quotetions on all Paeific 
Coast Securities 
Members Gan Francisce Steck & Bend Bxehang: 








Ractrn ——s — 
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lain, Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


@gs MOINES SIXTH AND WALNUT 
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BODELL & CO. 


18 WEYSOSSET STREET 
PROVIDENCE 


New Yerk 





Bostea 


Wes jalize in Californie 
Municipal & Corporetion 
BONDS 
DRAKE, RILEY & THOMAS 





Portland. Ore, Seattle IRRIGATION DISTRICT BONDS | 
ee Spokane wesndone Prior in lien to first 
on the best land in the 
Stocks - Bonds - Grain - Cotton Tour inquiry is ally invited 
en ‘auaee 


or 





EDGAR, RICKER & CO. 


East Weter & Mason Sta, 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Public Serv. Corp. 


Securities 





Second Ward Secarities Ce. 


Vhird and Cedar Ste 
@1L WAUKEE 


185 Bo. La Salle Se 
CHICAGO 


Specialists in 
Wisconsin Muntleipai: 
and all 
High Grade leveatmente 
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MUNICIPAL AND CorPORATION BONDS 


ANS anetfy 














COMPANY 
Ceonzo _ 





ATLANTA 


| 


Merchants Exchange.Sutter 6620,$an Francisco i 


| 
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New Process Cork Company, Inc. 
Convertible Class A” Stock 


The Company is the world’s largest manufacturer of com- 
position cork and a leading producer of crown seals. 


Price and further particulars upon request 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 














Prieate Phones 
Telephone Berdell Brothers | Praccione 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Batttrnore 
100 Broadway, New York New Hosen 











Alabama Power Co. 
Preferred Stock 


American States Securities Co. 
All Issues 


Central States Electric Corp. 


Common Stock 
“When, as and if issued’ 


Georgia Light, Power & Railways 
Common Stock 
Mohawk-Hudson Power Corp. 
Common Stock 


Northeastern Power Corp. 


Common Stock 
“When, as and if issued’ 


Republic Railway & Light Co. 
Common & Preferred Stocks 
Southwestern Power & Light Co. 
Preferred Stock 
Tennessee Electric Power Co. 
1-7% Preferred Stock 


Texas Power & Light Co. 
Preferred Stock 

















STANDARD 
O 
1 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 
Specialists in Standard Oit Securities 
25 Broad Street New York 
Phone: Hanover 5484 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


6 Nassau Street 
NEW YORK 





























Chatham & Phenix Nat. Bank 








Casein Company of America 
Internat. Carbon Com. & Pfd. 
Mohawk Hudson Power Com. 
Phila. & Camden Ferry stock. 


Province of Ontario, all issues 


Province of Alberta, all issues 








Crosstown St. Railway 5s, 1932 
Great Western Power “C”’ 6s, ’52 
Minn., St. Paul., S. Ste. Marie- 
Chicago Terminal 4s, 1941 
Trinity Bldg Corp. 5148, 1939 


JOSEPH EGBERT 


Manitoba Power 7s, 1941 





Canada Steamship 7s, 1942 
William Davies 6s, 1942 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 














Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
@ Broadway, N. Y. Tel. Hanover 7044 








Province of British Col., all issues 





Shawinigan W. & P. 5s, 54s & 6s 
Northern Ontario L. & P. 6s, 1931 























Remington Arms 
Common 


Nash Motors 


(When issued) 


Sears, Roebuck 


(When isswed) 


Wm.C. Orton & Co. 


S64 Wall St., N. Y. Tel. Hanover 9600-9697 














We wish to announce that our 
Mr. Alfred M. Morris will specialize in 


National Cash Register 
Class A Stock 
Lasted on the New York Stock Exchange 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York 
Telephone Hanover 1640 








ST. LOUIS 


Rice Stix Dry Goods Company Com. (new) 
United Rwys. of St. Leuis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 6s, 1932 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

Laclede Stee! Company 


Wire us your order. 























MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 
dembers Chicago Stock Exchange 
dembers St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Ma. 
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Our"Statistical Department 











has recently published re- 
ports on the following: 
2. American Sugar Refining Co. 
3. Central Aguirre Sugar Co. 
4. Fajardo Sugar Co. 
5. National Sugar Refining Co. 
of N. J. 
6. First Mortgage Bonds 


of Cuban Sugar Mills 
- Cuban Railroad Investments 


8. Punta Alegre Sugar Co. 


~] 


We shall be glad to furnish 
any of these reports gratis. 
Designate the one you wish 
by number. 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 




















Commercial Solvents 
6 4s, 1930 
National Power & Light 
Income 7s, 1972 


National Casket 
' Old & New Common 
New Preferred 


Power Securities 
Second Preferred 


Tucker, Anthony &Co. 


Members New York Stock Exchange 
‘20 Broadway Rector 8301 























American States Sec. 
A. B. & Warrants w. i. 


Central States Elec. 


New Common w. i. 


Northeastern Power Corp 


Common w. i. 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 














Otis Steel 
714s, 1947 


Otis Steel 
8s, 1941 


Sinclair 
Bonds 


D. H. SILBERBERG & CO. 


Members New York Stock Ezchange 
84 Pine St., NN. Y. Tel. John 4860 











TRADING DEPARTMENT. G5 





By-Products Coke 5!4s, 1945 
Central Indiana Power 6s 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Chic. No. Sh. & Milw. 5s, 1936 
Grand Rapids Ry. 7s, 1939 





40 Wall Street 
New York 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Southwestern Gas & Elec. 6s, 1957 
United Lt. & Ry. 6s, 1952; 5s, 1932 
United Light & Railway 6s, 1973 
United Lt. & P. 5'4s, ’59; 6's, ’74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Illinois Power & Light Pfd. 


112 West Adams St. 
Chicago 











SS 





Northern Pacific RR. 
5s, 2047 


Northern Pacific RR. 
6s, 2047 


Western Maryland 
4s, 1952 


Rock Island Ark. & La. 
41s, 1934 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 











Colombia 
Syndicate 


Common & Preferred 


C. H. HENSEL 


26 Exchange Place New York 
‘Phone Bowling Green 3710 























Mexican Govt. Bonds and Scrip 
Interboro Rapid Tran. 5s, 6s, 7s 
“St. Paul” Bonds & Ctfs. 
Railroad Securities Co. 4s 
Canadian Northern 7s 

Grand Trunk 7s 

Registered Bonds, all issues 
“Baby” Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 


WE SPECIALIZE IN 
Bonds and Stocks 


of 7 
Utica Gas & Electric Co. 
nd 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Cerp: 


UTICA 





ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Co. 
Members of the New York Stockh Eschango 
711 St. Charles St., 

ST. LOUIS 





We Specialize in 


Public Utility 
Bonds & Stocks 


CHURCHILL & THOMPSOP 


111 Broadway, New York, Phone Rector 4084 





Pacific States Lumber Co. 8s 
Imperial Irrigation District 5s. 
Sutter Co.,Cal.,R. D. No. 1500 6s 
Lake Shore Athl. Club 61s, 1945 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL, 


Law Title Rights 
City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
11 Broadway NEW YORE. x. * 








Tel. 6460 Bewling Green 








f 





PRINCE & 


St. Regis Hotel 


Chicago Cleveland Akron 




















National Dairy Products 
6% Notes 1940 
Bought—Sold—Quoted 


Established 1878 


Members New Yerk, Ohicage and Oleveiand Steck Exchanges 
NEW YORK 
25 Broad Street 
Telephone Broad 6321 
New port 


W HITELY 


13 East 47th St. 


New Haven Hartford 
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i. « © + omnes Hinton Water, Lt. & Sup. 5s, '51 


Bowling Green 
6740 


F. J. LISMAN & CO. 


mbers Mew York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Akron, Canton & Youngstown 6s, 1930 
Central Vermont 5s, 1930 
Cincinnati Indianapolis & Western 5s, 1965 
Fonda Johnstown & Gloversville 41s, 1952 
Los Angeles & Pacific Ref. 4s, 1950 
New Orleans & Great Northern 5s, 1955 
New York & Greenwood Lake Ist 5s, 1946 
Ogdensburg & Lake Champlain Ist 4s, 1948 
Wisconsin Central (Superior & Duluth Div.) 4s, 1936 
East St. Louis & Interurban Water 5s, 1942 
International Salt Co. 5s, 1951 
Jacksonville (Ill.) Railway & Light 5s, 1931 
Monongahela Valley Traction 5s, 1942 


AND ALL RAILROAD AND FOREIGN SECURITIES 


———— 


WE DEAL IN 

















For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 
Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Birmingham Electric 
6.6, Preferred 7% Preferred 
Minnesota Power & Light Yadkin River Power 
7% Preferred 7% Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Reetor 6391 Philadelphia, Rittenhouse 2267 























= 








Binghamton L., H. & P. 6s, 1946 


West Virginia Utilities 6s, 1935 eee} Guaranteed 





Union Public Service 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Syracuse Suburb. Water 5s, 1957 
Muncie Water Works 5s, 1939 
Clinton Water Works 5s, 1939 
Marion Water Works 6s, 1943 
Racine Water 5s, 1931 
Southern Indiana Ry. 4s, 1951 
Mass. Real Estate Comme’: 


H. C. SPILLER & CO. 


INCORPORATED 
63 Wall St. 
New York City 


J Tl 
Bull & Eldredge 


Membere New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 4760 
BARNSDALL 
CORPORATION 
6s, 1940 


27 State St. 
Boston, 9, Mass. 





















































Write for our weekly bond offer- 
ings particularly suited to the 
needs of banks and dealers. 


EDWARD D. JONES & CO. 


Members 8t. Leuis Steck Exchange 
ST. LOUIS, MO, 





300 N. Broadway 





San Antonio Gas & Electric 5s, 1949 
Brooklyn Borough Gas 6s, 1963 
Chic. Milw. & St. P. new sec. w. i. 
Home Tel. & Tel. of Spokane 5s, 1936 
California-Oregon Power 6s, 1942 
Holtwood Power 6s, 1954 

Toledo Gas, Elec. & Heating 5s, 1935 
Rochester & Syracuse 5s, 1957 
Carolina Power & Light 5s, 1938 
Connecticut Ry. & Light 4s, 1951 


GUARDIAN DETROIT COMPANY 


Incorporated 
New York 


120 Broadway 
Direct Private Wire to Detroit 


Stocks 


Beech Creek RR. 
Carolina, Clinch. & Ohio 5% 
Lackawanna RR. of N. J. 


Curtis Publishing New Pfd. 
Curtis Publishing Com. 
Virginian Railway 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





























United States and 
Canadian Issues 





TRIPP & ANDREWS 











ordon 60 Broadway 111 Pearl St 
0 & New York City Hartford, Conn. 
Brand” uot tons Waddell Anton Jurgens 

190 Broadway cor 1nhigw York Reichsbank 

















Central States Elec. 6s, 1945 
Fisk Tire Fabric 614s, 1935 
Helena Light & Railway 5s, 1925 
N. Y. & Westchester Lt. 5s, 1954 
Rockford Electric 5s, 1939 
Rochester Ry. & Lt. 5s, 1954 
Ujigawa Elect. & Po. 7s, 1945 
Utah Pr. & Lt. Deb. 6s, 2022 


Equitable Office Bldg. Pfd. 
North Amer. Util. Com. & Pfd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
59 Wall Street New York City 
Phene Bowling Green 0860 








Great Northern 7s, 1936 
N. O. Northeastern 414s, 1952 
N. Y. Central Cons. 4s, 1998 




















GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Chesap. & Ohio Cons. 5s_1939 N. Y. C. L. S. Coll. 3148__1998 
U. S. Steel 5s 1951-63 Peoples Gas & Light 6s__1943 
Pennsylvania Co. 3148_1941-44 “Omaha” Debenture 5s__1930 
Pitts. Bess. & L. Erie 5s_1947 Minneapolis Gas Light 5s 1930 


N. Y. & East River Gas 5s, ’45 
Utah Power & Light 5s, 1944 





INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 

















Bquitebre Building. 138 Breséway 
Telephone Reetor 6008-1 





L. Shore & M. So. Ist 3148 1997 Manit. So’west. Colon. 5s 1934 






































Jan. 16 1926.] 


THE CHRONICLE x} 








— 





West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


telephone Cabte Address 
Gain 0460 “Teckin"™ 








Power Securities 
Corporation 
Stocks & Bonds 


Bought—sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6897 


SPECIALIST 


Consolidated G s of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 




















CE 











“we 











Unlisted Traction Stocks 


Bway. & 7th Avenue RR. 42nd St. & Grand St. Ferry RR. 
"Bleecker St. & Fulton Fy. RR. Nassau Electric RR. Pfd. 
petetapaer & 10th St. RR. Sixth Avenue Railroad 

Coney Island & Brooklyn RR. Twenty-Third Street RR. 


W2 Carnesie Ewen. 


Wail Street, New York 











Phones Rector 3273-4-5« 


























—————s 





Atch. Top. & S. F. Gen. 4s, 1995 
Balt. & Ohio So. West. 5s, 1950 
Canadian Pacific Deb. 4s, Perp. 
Illinois Central Joint 5s, 1963 
Nickel Plate 5s, 1974 


Cripple Creek Cent. Ry. 
Cin. Ind. & West. Com.& Pfd. 
Ter. Haute Ind. & East. pfd. 
Corona Typewriter 


Rochester & Syra. 58 & Stk. Rock Island Ref. 4s, 1934 
Thatcher Mfg. Com. St. Paul K. C. Short L. 414s, 1941 
Evansville & Ohio Val. Ref. 5s | Wabash 514s, 1975 


Kirby Lumber 6s 
Howe Scale Preferred 


CHAS. A.DAY, & CO. 


ncorporeate 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 


Appalachian Power 5s, 1941 
Alabama Power 5s, 1951 
Massachusetts Gas 514s, 1946 
New Orleans Pub. Serv. 4148, ’35 
Southeast. Pr. & Lt. 6s, 2025 mq 








Specialists in 
California and Detroit 
Securities 


Sutro Bros. & 


Members New York Stock Exchange 
(20 Broadway 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


4606 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 











Southwestern Pr. & Lt. 5s, 1943 
Wisconsin Electric 5s, 1954 


oa aaron NEWBORG & CO. 


‘SIVATR WIRE TO BOSTON 








80UGHT 


Svracuse Washing Machine Corp. 
Common and Preferred 


Verrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in: 
yracuse, N. Y, 


Otrect Private Wire to Our Correspondents 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Bowling Green 9231 
Private Wire to St. Louis 
Direct lelephone to Boston 











Chemung Canal & Trust 

















pencer Trask & Co. ’ 
Sew York an me Fool Chicage A-H- NOLLMAN 
2 Rector St. Tel. Whitehall 3150 
‘;UARANTEED - = 
STOCKS 


Australian 5s, 1955 
German Land Bank 7s, 1950 
Chic. West Indiana 5s, 1962 


EOWARD B.SMITH & CO, 


ESTABLISHED 1892 
Adembers N. ¥. Stock Exchange 








6 Nassau St., N. Y. Rector 7889 || Chic. N. W. 318, 4s, 5s, 1987 
N. O. Tex. & Mex. 5s, 5148, ’54 
Investments N. O. Tex. & Mex. Inc. 5s, 1935 


Securities 


DUNHAM & (c 


Ineestment Securities 
New York 


Pennsylvania Co. 4s, 1931 





THEODORE PRINCE & CO. 


Members New York Stoch Bschange, 


Hanover Square 








1280 Broadway, N. Y. Tel. Rector 9668 




















Georgia & Florida 1st 5s, 1956 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Alabama Power Co. 5s, 1951 
Fonda, Johnst.& Glov.414s,’47 
Steph. Nor. & Sou. Tex. 5s, ’40 
Hudson & Manhat. 414s, 1957 
Grand Tr.Pac.Prair.Div. 4s,’55 
Am. Type F’ders Deb. 6s, ’39 


WOLFF & STANLEY 


Telephone Hanover 0088 











32 Broadway, N. Y. 





——————— 


Bethlehem Steel pur mon. 6s 
St. Louis Bridge 7s Fort Dodge, Des M. & So. 5s 
Sham., Sunb. & Lew. 2nd 5s Philadelphia Co. 5s 1951 

“Big 4” 6s 1934 & White W.Val 4s Northern Ohio Trct. & Lt. 4s&5s 
Atlantic & Birmingham Ist. 5s Staten Island Edison 6s & 614s 
Atl., Birm. & Atlantic Inc. 5s Cuba Co. Deb. 6s 1955 

Cinn., Hamil. & Dayton 5s, 1942 Consolidation Coal 414s 
Georgia & Florida 5s Portland Railway 5s 1930 & 1942 
Brinson Railway 5s Cespedes Sugar 71s 

Denver & Salt Lake Ist 5s Indiahoma Refining 8s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 25 Broad Stree 


Georgia & Alabama Cons 5s 
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POTTER & COMPANY 


Adembers New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
| Company Stocks 


| "RANK S. THOMAS, Mer.Bank Stock Dept. 





























Wheeling wal Lake Erie4s, ’"A9 and 4)4s ’66 | 








Chicago & Alton 3s, 1949 
Tennessee Coal and Iron 5s, 1951 


| 


i 
| 


| 
| 














HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York Rector 8660 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 






























































































































































Vicksburg Light & Traction 5s, 1932| Nassau & Suffolk Lighting Ca, 
First Mortgage Columbia Water & Light 6s, 1941| Scranton & Wilkes-Barre Trac. Corp. 
, Real Estate Bonds United Utilities 6s, 1943 Retehttened 1008 
, Securities Corp. C.T. 6s, 1949 
All Issues—Leading Houses — ’ BIOREN & Co. 
Bought—Sold— Quoted A. P. BARRETT & co 410 Chestnut St., Philadelphia 
” 73 jn Members ef New York and Philadelphia 
J Members Baltimore Stock Exchange Stock Exchanges 
; MAY &C OM PAN i Jelephens Charles & Le Sts. . 
88 Broad St., N. =, Hanever aze 1918 Baltimore, 
OFFERINGS WANTED Washington Ry. & Electric 4s, 1951 Erie Ry. Co. Com. & Pfd. 
Public Service C [NJ Potomac Electric Power 7s, 1941 Erie Lighting Co. Pfd. 
uDIIC Service VOrp. OF IN. J. Western Maryland Ry. Equip. 6¢ 
Underlying Gas & Elec. Bonds Charles Warner Co. 7s, 1929 JONES, MILLER & COMPANY 
Lafayette Bldg. 
PHILADELPHIA 
OUTWATER & WELLS J.S. WILSON JR. & Co. Telephone Lombard 2256-2257 
15 Exchange Place JERSEY CITY,N. J. ae. ae & New York Stock a 
Phone Montgomery 5488 wine PI Pe 
Va.-Carolina Chem. Co. ||| Eenscitdaticn Chal Co.” 
Commercial Credit Co Chi A & Elei 
New Common Receipts Finance Co. of America scage Aurora — 
Gruen Watch Co. 6s, 1972 
Ohio Traction Co. P ° 
Pennsylvania Water & Power Co. Indiana Service 
E. H. STERN & CO 38 Broad St. Procter & Gamble Co. 3-6s, 2020 
ghantee 0.-¥. Gach Raments. teced 0606 WESTHEIMER & COMPANY Portland Electric Power 
Members of the New York Stock Exchange. Common 
Cincinnati, Ohio Baltimore, Md. : : F 
Bought Sold- —(Juole d 
Domi Oil Specialists in Luey, Buizzarp & Co. 
ominguez V1 Chicago North Sh. & Milw. a a 
Fields Company ore oe Lp \lirssee "la ewerscll 
icago ourtace Lines b 
All securities 
Bought— Sold— Quoted 
Martin Judge, Jr., & Co.|| Edwin], Lobdell& Co.. Inc BERTRON, GRISCOM & CO. INC 
Members San Francisco Stock Exchange THR ROOKERY CHICAGO ? 
“hn fae ; INVESTMENT SECURITIE? 
Specialists in Cincinnati Securities Florida Power & Lt. 5s, 1954 Ig we 
W.E HUTTON & co Electric Power & Lt. 2d Pfd. 
1 “CINCINNATI OHIO ° Twin States G. Elec. 5s, 1953 
: . Long Island Lighting 6s, 1945 
MEMBERS OF OFFICES 18 8g Mp4 6s, 1972 
New York Stock Exchange wall tain ah United Gas & Electric 6s, 1945 oe eae aia age go aoee 
2 ci g Stock Exchange ew Yor City ndiana oerv. orp. J- ’ 
eee pare grec, peeralt. Mick | FROST & CO. Boyd County Elec. Co. 5s, 1947 


New,York Curb Market | 118 Broadway, N. Y, Phone Rector 0177|| Cleveland Elec. Illum. Co. 5s, 1954 


= iad Georgia & Florida RR____5s, 1956 
Monmouth Lighting Co__5s, 1946 
Colorado Power Co. 5s, 1953 














Pacific Gas & Elec__---- 5 4s, 1952 
Fort Worth Power & Light Co. 5s, 1931 SAMUEL McCREERY & CO. 
Houston Lighting & Power Co. 5s, 1931 Members New York and Philadelphia 
Memphis Power & Light Co. 6s, 1953 Franklin Bank Building, Philadelphia 
National Power & Light Co. Inc. 7s, 1972 Private Telephone te Now York, Baltimore 





New Orleans Public Service Inc. 6s, 1949 
Ohio Power Co. 6s & 7s 








Queensboro Gas & Electric Co. 5s, 1952 International Silver Common 
Texas Power & Light Co. 6s, 2022 Penna.-Ohio Securities 
By-Products Coke Common 
McDowe.u. Gigs & Heer. ag Republic Ry. & Lt. Common 
PUSLIC UTILITY SECURITie+s 
ONE WALL STREET. NEW vows BORER & ULLRICH 
TELEPHONE HANOVER 9460 “PHILADELPHIA 


Private Telsphone te Boston and Philadeiphta 





N. Y. Tel. Canal 7364 
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Commonwealth of Pa. B & C 5s, 1951 
Philadelphia Electric 4s, 5s, 5's, 6s 




















na ae Industrial Corpn. 6s, oe We specialize in 

arket St. Elev. Pass. Ry. 4s, 195 . ° 

Penna. Co. “E” Trust Ctf. 4s, 1962 Continental Gas & Electric 6s, 1947 
Elizabeth Manor Apt. 6s, 1932 ; ; 1 

Fox Phila. Bldg. ist 614s, 1926-45 Continental Gas & Electric 674s, 1964 
Lehigh Valley Coal ist 4s & 5s, 1933 Continental Gas & Electric 7s, 1954 


Biddle & Henry PYNCHON & CO. 


111 Broadway, New York Telephone Rector 0970 
h Fif 
-_ “"Pitladeiehta ones Philadelphia Phone: Lombard 6521 Providence Phone: Ustos 8600 
Prieate Wire to New York Call Canal 8437 Baltimore Phone: Plaza 0040 New Haven Phone: Ltberty 5269 








Catenge = Mawesee—Leaten—is verpee) 
GIANT PORTLAND CEMENT CO. Prisate Wires inctpail Markets of Untied States and Oanade 


7% Cumulative Pfd. Stock 
Par $50 
























































eo eee eee 19% 
|e Steranamesceeneneamemente | | SPECIALISTS 
Price—$50 per share. 
ARTHUR C. RICHARDS & CO. Jones & Laughlin Steel Corp. Ist 5s, 1939 
1624 CHESTNUT ST., PHILADELPHIA : 
Now any Aittenhouse 4566 Union Steel Corp. Coll. Tr. 5s, 1952 
: ao United States Steel Corp. lst 5s, 1951 
on omnes a Valley Railroad United States Steel Corp. S. F. 5s, 1963 ) 
5% Preferred 
earning dividend three times 
Price 0804, to net 110% J.4.HOLMES &CO. . 
GEORGE N. FLEMING Members New York and Pittsburgh Stock Bachanges 
B81 Lafayette Building Philadelphia 
me PS... 120 Broadway, New York = Union Bank Bldg., Pittsburgh 
Spestaticts tm | , Dakota Central Tel. 6s, 1935 
Public Utility Continental Gas & Elec. 6 4s, 1964 or eo age 
a oe ri State lel. ° 8, 
Jeecah WG, Securities Louisville Gas & Elec. 6s, 1937 Tri State Tel. & Tel. 6% Pfd. Sth. 
oseph W. Gross & Co. + seabgt eg che seeagh Pfd. 
alin orthern States Power . e 
andtimae. Oklahoma Gas & Elec. Pfd. The Minnesota Loan & Trust Co. 
P l Electric 64s, 1954 MINNEAPOLIS 
ennsy vania S25) 

















S. B. & B. W. Fleisher 6s, 1939 _|||Shaffer Oil & Refining Pfd. = 
Penna. Power & Light ts, 1951 |||Sierra & San Fran. Pr. 2d 5s, 1949]|| Norfolk & Portsm. Tree. 5s, 1936 
Roanoke Trac. & Light 5s, 1958|||Standard Gas & El. 7% Prior Pfd.||| Consolidation Coal 4s, 1934 
Samuel K. Phillips & Co.|||St#nd2"@ Pr. & Lt. Com. & Pra. Indiahoma Refining ‘tay 88, 1934 


Members—Philadelphia Stock Exchange United Light & Pow. 5/48, 1959 BaRROLL, CORKRAN & Co, 

























































































Packard Building, Phila. West. States Gas & El.Com.& Pfd. Members Baltimore Stock Exchange 
N. Y. Telephone: Hanover 47-72 Citizens Nat, Bk. Bidg. Baltimore, Md. 
Phone Plaza 0040 
Private Telephones to New York and Phtladeiphte 
WE WILL BUY 

Elec. Co. of N. J. 5s, 1947 H.M. & Co. 
Georgia Ry. & Elec. Co. 5s, 1949 United Railways Co. of St. Louis 
a Ry. & 4" Co. 5s-6s Inc. Gen. 4s 1934 

uzerne Co. Gas & Elec. Co. 6s, ’54 
Metropolitan Elec. Co. 5s, 1939 , Ri. 881 a we longo ~~ Rec. Ctf. 6s, 1926 
New Jersey Pr. & Lt. Co. 5s, 1936 s sd C 
Phila. Sub. Gas & Elec. Co. 5s, ’60 Dies Saun Ek. Wide, 6 ey STI X & O. 

TLOUWIS 
PARSLY. BROS. & Go private Wares t marae AS 
Members Philadelphia Stock Erchange 

1421 Chestnut St. Ehiadeiphia 

el. Phila. Ritt. 0600 N.Y. Hanover 5450 
tates a a TEXON OIL & LAND ST. LOUIS SECURITIES 

rie Elec. Motor : 8, 
United Gas & Elec______6s, 1945 oe as 
Indiana Service_____Adj. 6s, 2020 roup No. : 
Sierra & San Fran. Pr. 2d 5s, 1947 E GE NE Aid & Company, Inc. 
Gerstley, Sunstein & Levy, Inc. GEOR LSON - Leute Kxehange 

213 South Broad St., PHILADELPHIA || Hanover 9687-88 18 Broad St., New York! Security Bids. St. Louis, Be 

Phone: Locust 831 ear 12 
a York: Rector 9 
| We take pleasure in announcing that 
Mr. Louis Fetzer 
John B. Stetson Co. Formerly with Spencer Trask & Co., 
Common & Preferred is now manager of our 


PUBLIC UTILITY DEPARTMENT 


Vilas & Hickey 





Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 
147 South 4th St., Philadelphia, Pa. Telephone Whitehall 4900 Direct private wire to Chicago 








Tel. Lombard 41-72 
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Pittsburgh Securities 


a eS 








Direct private wire to Pittsburgh 


McClintic-Marshall Cons. 


54s, 1932-37 


Chicago By-Products 1st 5s, 1976 
Mackintosh Hemphill 6s, 1949 
Pittsburgh Steel Products 6s, 1937 


Bond Department 


i NEW YORE PITTSBURGH 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEWARK MONTREA 


Direct Private Wire System 


—==— 











Atares Wharf & Warehouse 6s 
Chapin Sacks 7s, 1934 
Commonwealth Light & Pow. 7s 
Guerin Mills 7s, 1937 

H. O. Cereal Co. 6s, 1933 
Oswego Falls Corp. 8s, 1942 
Texas Electric Ry. Deb. 6s 
Bohn Refrigerator Pfd. 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover 8176 











Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 5022 














TAX ANTICIPATION NOTES 


We carry 4 good list of short term Oounty and 
Municipal notes at all times available for nks 
and investors. 

These notes run from sixty days to a year, 
gre Da payable in New York and carry legal opinion. 

come from these notes is exempt from the 
Federal Tax up to 12%% and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries Inoited 


R. S. DICKSON & CO. 
40 ExchangePlace, N.Y.C. Phone Hanover5063 


Gastonia, N. C. Goldsboro, N. C. 
Greenville,S . C. 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. 74s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 
Wires to brinaipal Yor ond all 
markets. 
New York Tel, Rector 1771 











N. O. Public Service.________ 4\ée0 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry__.________ 5e 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
808 Carondelet St. New Orleans 











Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chieage Office: 831 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar. 
Wheat—Corn—Provisions 
STOCK EXO 
COTTON EXGHANGD 
PRODOOE! EXOHANGB 
CHIOAGO BOARD OF B 
OHIOCAGO STOCK EX 


N.Y. 
N.Y. 
N. Y. 
MEMBERS 

N.Y. 








WE WILL BUY 


All Real Estate Bonds 

lowa Southern Utilities 54s, 1950 
Loews New Broad Properties 6s, 1945 
Long Island Water 6}<s, 1955 

Marshall] Field & Co. 4s, Serial 
Monongahela West Penn P. S. 5s, 1953 
Shubert Theatre 7s, 1934, and Stock 
Tyler Building 6s, 1935 

Van Camp Packing 8s, 1941 

Van Sweringen 6s, 1935 

Walworth Co. 6s, 1945 

Realty Associates Common 
Southwestern Gas & Elec. 1% Cum. Pfd. 
Metropolitan Edison Pfd. “C”’ 


D. F. BOOTHE 


16 Exchange Pl., New York 
Tel. Bowling Green 38353 














PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Members New York and Pttteburgh 


Stock E 
Keyst Bank Bldg. 
PITTSBURGH, PA. Cours 3000 








City of Woodbury 
434% Bonds 


B.J.Van Ingen&Co. 


46 Cedar St., 231 So. La Salle St.., 
New York Chicago 








LONG ISLAND LTG. 
lst & ref. 5s 
Due 1955 


DOWLING, SWAIN & SHEA 


75 State St. Boston 











Bank Stocks 
insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY. 


601 Citizens National Bank Building 
LOS ANGELES. 














AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer ef 
power laundry equipment. 

Our analysis of the common sc 
1] be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 














BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
OHIO SECURITIES 


Union Trust Bidg. Cincinnati 


GREENSHIELDS 


Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 




















Chase 
National Bank 


¢+| Reotor 1634 111 Broadway, N Y 





PACKERS SECURITIES 











- MOORE, HYAMS, & CO. 





vuthern Muntctpat ane 
industrial Securtties 


bane 
418 Common Stree’ 
“MEW ORLEAMS 


—— 





———- _— 




















Manitoba Power Common 
Boston & Maine R.R. 6s, 1933 
Eastern Texas Electric 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 35 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Boston 

















SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





ffRuE-Wesper &6 
INVESTMENT BONOS 


231 SOUTH LA SALLE ST CHICAGO 














Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 





Seventy-three years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 
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Morgan, Livermore & Co. 


Members New York Stock Exchange 


Investment Securities 





Foreign Exchange 





Letters of Credit 























New York Paris 
Cable Address “‘Nagrivel’’ 
beret PHILADELPHIA PRE 
E.W.larks@o. 
BANKERS 


821 Chestnut St., Philadelphie 
Betablished 1837 


Members New York and Philadelphis 
Stock Exchanges 









BoLes & WESTWOOD 


Members Phila. Stock Exchange 











INVESTMENT 
SEC = 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


So 




















PAUL & CO. 


267-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 




















Frederick Peirce 


BONDS & Co . INVEST 


FOR MENT 
60 Wall Street, New York 
807 So, Fifteenth Street, Philadeiphie 

















WARREN A. TYSON & CO. 


Investment Bonds 


14237 Walnut Street 
PHILADELPHIA 





| 


ST inanctal 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 





| Another Evidence of the 
High Degree of Safety of 
_ First Mortgage Real Estate Bonds 


Listed below are $10,000,000 of original issues of First Mortgage 
Bonds sold by us, of which over $8,500,000 were outstanding when 
called during the past year, before their maturity. Investors who 
purchased these bonds have received, in addition to the full pay- 
ment of principal and interest, call premiums of from 2% to 4% 
representing over a quarter of a million dollars of profit. 

This is one of the indications of the conservative judgment of the 
American Bond & Mortgage Company in the First Mortgage Real 
Estate Bond field, and also bears out emphatically our estimates 
At of real estate values and rental returns. 

These issues are typical of the strong security safeguarding all 
First Mortgage Bonds sold by us over a long period of years, dur- 
ing which time our capital and surplus has steadily grown until 
| it now exceeds $7,500,000. 
| Occupying a pre-eminent position in the First Mortgage invest- 
| ment field, the American Bond & Mortgage Company is well quali- 
} fied to serve conservative investors. 
| 
| 


Outstanding 


Original Call Called for 
When Called Issue Name Price Payment 
i $192,500 $225,000 Ainslie Apartments .... . 102 May 15, 1925 
205,500 275,000 Belle Plaine and Kedvale Apart- 
Re <6 le 6. sw ba a 102 Feb. 15, 1925 
*1,000,000 1,100,000 Broadway and 74th Street Apart- 
ee: ks: 1. 0, ce le ee 6 103. Nov. 15, 1925 
**1.350,000 1,500,000 Claman Hotel. ....-. e 103 Sept. 1, 1925 
1,425,000 1,650,000 Eastern Building Corporation . 103 Mar. 1, 1925 
100,000 110,000 Jonquil tb. ks a a eo 102 Feb. 10, 1925 
65,000 65,000 Kenilworth Court Apartments . 102 Aug. 6, 1925 
875,000 %,000,000 Loew’s Commercial Building and 
. ee eae ae 104 May 1, 1925 
1,440,000 1,800,000 Loew’s Theatres . . « «© « « 103 Oct. 15, 1925 
| 26,500 50,000 Norman Building . . . «+ © « 102 Apr. 1, 1925 
500,000 550,000 Palace Theatre .« © © «© © e 103 Oct. 15, 1925 
} 40,500 46,500 Roycroft Apartments 102 une 25, 1925 
315,000 385.000 Stratford Building .... « 102 ept. 15, 1925 
1,055,000 1,300,000 Fox Office Building and Studios 102% Jan. 30, 1926 


*This issue was refinanced by a large savings bank for 
$1,000,000, the outstanding principal amount, at 52%. 


**This issue was aiso refinanced by a large savings bank 
at 5% interest rate for $1,300,000. 


We earnestly advise that you write for information regarding new 
and attractive issues now being offered for sale to yield 614%. 


Write for Booklet CF -228 


AMERICAN Bonn & MortcacE Co. 


Estzblished 1904 
| AN OLD RESPONSIBLE HOUSE 


Capital and Surplus over $7,500,000 
127 North Dearborn St., Chicago 345 Madison Ave., New York 


] Detroit Cleveland Philadelphia Boston And over 30 other cities 












































22 Sales Offices 


in this country and abroad 


for the 
Orderly and Uniform Dis- 
tribution of the 
Cotton Crop 





American Cotton Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotez 
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of 1920. 


try as a whole. 


61 Broadway 








Associated Gas and Electric 
System 


Founded in 1852 


Stability 


One of the most far-reaching declines ever experi- 
enced by American business occurred in 1921. 1 
volume of manufacture for all lines of industry in 
the United States in that year was 32% below that 


For the electric light and power industry, how- 
ever, the decline in K.W. hours output was only 
6.8%. During the same period the output of elec- 
tricity by the Associated System decreased approxi- 
mately 0.6%—a negligible amount and only about 
one-tenth that of the electric light and power indus- 


Despite this slight decline in the output of elec- 
tricity by the Associated properties, the gross earn- 
ings increased 7.3% and the net earnings 35.3%. 


The stability in the electrical output and in the 
earnings of the Associated System may be attributed 
to the fact that the properties serve numerous 
medium sized business enterprises rather than a few 
large ones. The proportion of residential customers, 
whose use of electricity is constantly increasing, is 
large; the communities served are old and well 
established, and mostly of moderate size. 





We invite inquiry regarding opportunities for expanding your 
business by locating im territories served by properties o 


Associated Gas and Electric Company 


For information concerning Associated facilities and 
securities, write to tts subsidiary 


Associated Gas and Electric Securities Corporation 


The 


the 


New York 























PTTSBURGH 


PAPA nn eee 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members} Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


NORTH CAROLINA 


werner ———er 








PAPAL AAAS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
erth Carolina State and Municipa) 
Notes an ds 


Bon 
Southern Corporation Securities 
Winston-Salem, N. C. 








SPARTANBURG, S&S. C. 
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A. M. LAW & CO., Inc, 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Serth Carolina's Oldest 
Strictly Investment House 








NORFOLK, VA. 


OLPLILILIILILII IS 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA, 
Correspondents, Livingston & Co, 
NEW YORK 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

wrsbase of sale of seotton mille negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 


Elections 


——— ————_—<—$SSEer > 


Garfield National Bank 
Fif+* Avenudandj Twenty-thirdjStreet, 

New York, January 13, 1926. 

At the annual meeting of the®sharehold of 

this bank, held January 12, 1926, the following 

were elected Directors forgthe ensuing§year’-B 

RUEL W.*POOR, ttematiat 

ALBRECHT PAGENSTECHERSJR., 

ESMOND P. O’BRIEN, 

WILLIAM N. McILRAVY, 

JOSEPH H. EMERY, 

HORACE F. POOR, 

CHARLES S. WILLS, 

CHARLES H. MacDOWELL, 

GEORGE R. FOGARTY, 

JULIUS SEIGBERT, 

G. ELLIS REED, 

EDWARD E. WATTS. 

At the regular meeting of the Board of Dirertors, 

held this day, the following§officers were/tw,ni- 

mously re-elected: 

RUEL W. POOR, Chairman offthe] Board. 

HORACE F. POOR, President. 

EDWARD E. WATTS, ist Vice-President. 

The following were appointed officers: 

ARTHUR W. SNOW, 2nd Vice-President and 

Cashier. 

GEORGE G. MILNE JR., 3rd Vice-President 

and Trust Officer. 

RALPH T. THORN, Asst. Cashier. 

WILBUR C. HUSK, Asst. Cashier. 

GEORGE W. MacDONALD, Asst. Cashier. 


A. W. SNOW, Cashier. 


THF CONTINENTAL BANK 
OF NEW YORK 


New York, January 13, 1926. 
At the annual meeting of the stockholders 
of this Bank, held on the 12th inst., the following 
named gentlement were elected Directors for 


the ensuing year: 

Julian A. Acosta, Harmon W. Hendricks, 
Edwin N. Chapman, Frederick H. Hornby, 
Andre de Coppet, Frank Poel, 

Oscar Dressler, Martin J. Quinn, 

John H. Duys, Bernard Rentrop, 

J. F. Frederichs, Edward Schafer, 

8. Gabel, Albert Tag. 

Frost Haviland, 

At a meeting of the Directors held this day, 
Mr. Albert Tag was reappointed Chairman of 
the Board; Mr. J. F. Frederichs, President, and 
Mr. Edward Schafer Vice President, were unani- 
mously re-elected. Mr. Frederick H. Hornby, 
Cashier, and Mr. Walter Frederichs, Assistant 
Cashier, were reappointed. 

F. H, HORNBY, Cashier. 
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Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 


Branches 
Chicago 
35 So. La Salle St. 2319 Dime Bank Building 
South Bend. Louisville 
510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


Detroit 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Pletcher Savings and Trust Bids 
INDIANAPOLIS 





Investment Securities 
Municipal Bonds 








CHARLOTTE 


NORTH CAROLINA 


indiana Corporation Securities 
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THE 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


January 13, 1926. 
At a meeting of the Board of Directors held 
today the following named gentlemen were 
elected officers of the bank for the ensuing year: 

President—Perc y H. Johnston. 

First Vice-President—Edwin 8. Schenck. 

Vice Presidents—Frank K. Houston, Clifford P. 
Hunt, Jesse M. Smith, Wilbur F. Crook, 
Samuel T. Jones, N. Baxter Jackson, Robert 
D. Scott, Charles Cason, Paul Partridge, 
Barret Montfort. 

Assistant Vice Presidents—Frederic 8S. Allen, 
J. Lowry Dale, John D. Perry. 

Cashier—Samuel Shaw. 

Comptroller—Clifford R. Dunham; Assistant 
Comptroller—Leonard E. Livingstone. 

Assistant Cashiers—John D. Schmelzel, Harry 
L. Barton, Francis J. Yates, Albert Quacken- 
bush, Chester Morrison, Paul F. Tate, Meredith 
Wood, William M. Haines, Harold H. Helm, 
Walter M. Messenger. 

Manager Foreign Department—Jens K. Nickelsen. 

Assistant Managers Foreign Department—Her- 
bert I. Sayers, Ogden Bigelow, Archie Lochhead 

Assistant Trust Officers—Stephen L. Jenkinson, 
John F. Flaacke, Charles E. Kimball, Jr., 
Carleton L. Marsh, John Nicholas. 


SAMUEL SHAW, Cashier. 


COMMONWEALTH BANK 


New York, January 12, 1926. 

At the annual meeting of the Shareholders 
of the Commonwealth Bank, held at its banking 
house, 190 Bowery, on January 12, 1926, the 
following named gentlemen were elected Directors 
for the ensuing year: 
Bernard Beinecke 
Charles A. King 
Otto. Eidlitz 
Louis P, Bach 
Edward Benneche 
John Rheinfrank George F. A, Olt 
J. Chr, G. Hupfel Harry O, Winsor 

Julius R. Von Sternberg 

Messrs. George N. Kananbley, George A. 
Rheinfrank and Charles Zoller’ were elected 
Inspectors of Election. 

At the regular meeting of the Board of Direc- 
tors, held on January 12, 1926, the following 
officers were unanimously re-elected: 

Bernhard Beinecke, the 
Board. 


a cmgitiee A. King, Vice Chairman of the 


Julius R. Von Sternberg, President 
Louis P, Bach, Vice-President 
Edward Benneche, Vice-President 
George F. A. Olt, Vice-President 
The following were re-appointed officers: 
George S. Arciero, Peter T. Blank, 
ice-Pres, Vice-Pres., 
Hugh F, Donnelly, Geo, F. Keekeissen, 
Vice-Pres, Ass't Vice-Pres. 
George F. A, Olt, Edwin H. Fraser, 
Cashier Ass't Vice-Pres. 
Paul W. Hoenack, Ass't Cashier 
GEORGE F. A. OLT, Cashier. 





Thomas G, O’Connor 
Frank Gulden 
Ashbel P. Fitch 
George G. Schafer 
Edwin J. Beinecke 


Chairman of 








To the Holders of 
LEHIGH POWER SECURITIES CORP. 


Ten-Year Six Per Cent. Secured Gold Notes 
Due August 1, 1927 


Notice is hereby given pursuant to Article VII 
of the Trust Agreement dated August 1, 1917, 
between Lehigh Power Securities Corporation 
and Guaranty Trust Company of New York, as 
Trustee, securing the Ten-Year Six Per Cent. 
Secured Gold Notes of Lehigh Power Securities 
Corporation, that said Corporation has elected 
to and will redeem on February 1, 1926, at 101% 
of par plus accrued interest to that date all of 
said notes now outstanding and not heretofore 
called for redernption. 

Said notes with the coupons due August 1, 1926, 
and all subsequent attached should be surrendered 
for payment and redemption as aforesaid at the 
Trust 4 ~~? of Guaranty Trust Company 
of New York, No. 140 Broadway, New York, 
N. Y., on or after February 1, 1926. Coupons 
due February 1, 1926, should be detached and 
presented for payment in the usual manner 

nterest on all of said notes will cease on and after 
February 1, 1926, and the coupons maturing after 
said date will be null and void. 
Dated, New York, N. Y. 
January 14, 1926 


LEHIGH POWER SECURITIES CORP., 
By E. P. SUMMERSON, Secretary. 





14l1st DIVIDEND DECLARED 
THE HOME INSURANCE COMPANY 


NEW YORK 


569 MAIDEN LANE 
THE BOARD OF DIRECTORS has this 
day declared a semi-annual dividend of NINE 
PER CENT on the Capital Steck, payable to 
stockholders of record December 31. 1925, or 
their legal representatives, on demand. 
Cc 


. L. TYNER, President. 
New York, January 11, 1926. 
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Loans and Discounts - - 


Other Bonds and Stocks - 

















ONO 


Capital . ° . ' 
Surplus - . é . “ 
Undivided Profits . ° 
Discount Collected But Not Earned 


ONO NOHONE 


Liability on Acceptances - 


DEPOSITS - - - 


ORONO ONO NOON NONE 


A. P. Howard, Vice-President 


ORO) 


U. S. Government Bonds and Treasury Certificates - 
Investment in Hibernia Bank Building and Other Real Estate 
Customers’ Liability on Acceptances - - - - 


Cash on Hand and With Banks ° ° e - 


Reserved for Interest, Taxes and Contingencies - - 
Quarterly Dividend Payable January 


Liability on Letters of Credit, Issued But Not Drawn Against 


Paul Villere, Vice-President 
Jas. H. Kepper, Vice-President 
W. B. Machado, Vice-President and Cashier 








TOON ONO NNO NOOO OOOO ODO OLN SOLON 


HIBERNIA BANK 
& TRUST CO. 


NEW ORLEANS, U. S. A. 


Statement of Condition at the Close of Business 
December 31, 1925 


RESOURCES 


$40,214,220.71 
35425,140.92 
51924565494 
41044,048.14 
2,580,862.12 
14,691,762.41 


$70,880,689.24 





LIABILITIES 


$2,000,000.00 
2,500,000.00 
205,828.03 
82,419.74 
1375445-5! 
gO,000.00 
32695 5337-03 
$62, 169,658.93 


$70,880,689.24 


2,1926 - - - 





$741,907.28 





R. S. HECHT, Presipent 


Fred W. Ellsworth, Vice-President 
R. N. Sims, Vice-President 
E. Molitor, Vice-President 


TO 








—-—-— 
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PACIFIC OIL COMPANY 


DISTRIBUTION. 

A distribution of two-fifths of a share of the 
capital stock of the Associated Oil Company and 
of Three Dollars ($3.00) in cash, on each share 
of this Company’s stock, has been directed to be 


made from the ‘Treasurer's Office, No. 165 
Broadway, New York, N. Y., on Saturday, 
March 6. 1926, to stockholders of record at three 
o'clock P. M Thursday, January 28, 1926, 


subject to requisite action by stockholders at the 
special meeting to be held Friday, February 26, 
1926, authorizing a reduction of the capital stock 
of this Company from $52,500,000 to $1,750,000, 
and approving this distribution. | : 
Where necessary to avoid the issue of fractions 
of a share of Associated Oil Company stock, in 
making such distribution, transferable scrip cer- 
tificates for such fractions will be issued by this 
Company, registered in the name of the stock- 
older. 
2 1 approval of the stockholders to the fore- 
going is given, checks, stock certificates and /or 
scrip certificates will be mailed in accordance 
with mailing instructions on file. Stockholders 
mailing instructions should 
the undersigned prior to 





desiring to change 
communicate with 
February 27, 1926 
For the purpose of said special meeting the 
stock transfer books will be closed at three 
o'clock P. M., Thursday, January 28, 1926, 
and be reopened at ten o'clock A. M., Saturday, 
> ary 27, 1926. 
commie HUGH NEILL, Treasurer. 
165 Broadway, New York, N. Y., 
January 11, 1926. 
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40th DIVIDEND DECLARED 
City of New York Insurance Company 


New York 


59 MAIDEN LANE 


THE BOARD OF DIRECTORS has this 
day declared a semi-annual dividend of SIX 
PER CENT on the Capital Stock, payable to 
stockholders of record December 31, 1925, or 
their legal representatives, on demand. 

Cc. L. TYNER, President. 

New York, January 12, 1926. 








INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA | 


The Directors of the Inter- 
| national Railways of Central 
America have declared a quar- 
terly dividend of one and one- 
quarter of one per cent (14%) 
| on the Preferred Stock of that 
Company, payable February 15, 
| 1926, to Preferred Stockholders 
of record at the close of business 
on January 30, 1926. 
EDWARD S. HYDE, Treasurer. 
| 17 Battery Place, New York, N. Y. 
| 
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BARCLAYS 





~~ 
iti 6 i , 192 
A fitiated Banks Condition at Close of Business, December 31 5 1 
saci ASSETS q 
LAYS BANK (DOMINION, ; 
piceniapepni total ‘ ‘i = Cash in hand and with Bank of England. . ,. $228,364,411.50 
COLONIAL AND OVERSEAS) : 
: hes pee Balances with other British Banks . 4 « «© 49,085 ,632.10 
formerly the Colonial Bank, now incorpor- Money at Call . . aT 99,321,675.00 
ating the business of the Anglo-Egyptian Bills Discounted 160,144,236.08 
Bank Limited and the National Bank of , \ & ec * = 4 meage phen 
South Africa, Lid. Investments os 4 ¢ * 2 297.981,072.23 q 
Book value of bank dence 4 ow sie q 
BARCLAYS BANK British a inen Bank . . . 18,217,472.50 
(OVERSEAS) LIMITED Union Bank of Manchester, L td. iw. 12,000,000.00 , 
‘Heed Office. Paris Advances to Customers and other accounts . 765,142,426.99 f 
Liabilities of Customers for Acceptances, En- d 
BARCLAYS BANK, S.A | dorsements, etc. ; 85,879,612.00 q 
Piazza di Spagna, Rome Bank Premises and adjoining property ___25,254,014.77 i 
$1,741,390,553.17 ; 
THE BRITISH LINEN BANK LIABILITIES 
Head Office: Edinburgh Current, Deposit and other Accounts » $1,531,299,081.17 7 
Acceptances and Endorsement, etc. cae 85,879,612.00 i 
THE UNION BANK OF Capital Stock ~. a 77,961,860.00 ! 
MANCHESTER. LTD Reserve Fund » + = 46,250,000.00 * 
Head Office. Manchester $1,741,390,553.17 1 
, Conversion— £1=$5 l 
- 


Freperick C. GooprnouGn, Chairman 


Chief Foreign Branch: 168, Fenchurch Street, London, E. C. 3 
Foreign Representative —H. Poé Auton, 60 Wall Street, New York 





BANK LIMITED 
Head Office: 54 Lombard Street, London, E. C. 3 


Over 1800 Branches in England and Wales 


SSfce 















































WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. TATE MacEWEN ROBERTSON 
HAS BECOME A GENERAL PARTNER 
IN OUR FIRM 
AS OF JANUARY Ist, 1926 


WALTER STOKES & CO. 


437 CHESTNUT STREET 
PHILADELPHIA 




















[NVESTMENT BONDS 

We deal in issues of the United States 
Government, Municipalities, Railroads. 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


#2 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphie Boston Cleveland 
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TOBACCO PRODUCTS 
CORPORATION 


The Board of Directors of TOBACCO 
PRODUCTS CORPORATION have 
declared the fourteenth (14th) quar- 
terly dividend of one and three- 
quarters percent. (1%%) or One 
Dollar and Seventy-Five Cents ($1.75) 
per share on the outstanding Class 
**A"’ Stock of the Corporation, pay- 
able on February 15, 1926, to stock- 
holders of record at the close of busi- 
mess on February 1, 1926. Checks 
will be mailed. 


WILLIAM A. FERGUSON 
Secretary 


Dated January 15, 1926. 











NEW YORK & HONDURAS / ROSARIO 
MINING COMP 
17 Battery Place, New ¥, MY . 
gonuery 12th, 1926. 
DIVIDEND NOS. 248 & 249 
The Directors of this Company R. this day 
declared a dividend of two and one half per cent 
(2%%) and an extra dividend of two and one 
half per cent (2%%) on its capital stock, — 
on January 26th, T926, to stockholders o 
at the close of business on January 16th, 1926. « 
C. LANGLEY, Treasurer. 





SEABOARD AIR LINE RAILWAY 
Five Per Cons | Adju potepont Mortgage 
nds. 

An installment of interest on Seaboard Atr 
Line Railway Adjustment Bonds amount to 
24% ($25. .00), represented by on 1, 1923, 
coupons, Nos. 53 and 54 for aM, has 
been declared and will be i on and after 


February 1, 1926, at the office of The New York 
Trust Company, No. 100 Broadway, New York. 
EMBO ADY HOBT.L. NOTE, co., 
ce President and Treasurer. 
New York, Desemier 18, 1925. 
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The National City Bank of New York 


including 
Domestic and Foreign Offices 
Condensed Statement of Condition as of December 31, 1925 





























































































































CAPITAL, ASSETS 
SURPLUS CASH in Vault and in Federal Reserve Bank . $95,510,899.83 
Due from Banks, Bankers and United States 
and Treasurer . . _ . . 170,757,427.64  $266,268,327.47 
UNDIVIDED Loans, Discounts and Acceptances of Other Banks 634,949,536.59 
PROFITS United States Government Bonds and Certificates $105,142,282.98 
State and Municipal Bonds . , . - 31,269,522.64 
$115,032,497.13 Stock in Federal Reserve Bank . . . . . . 3,000,000.00 
Other Bonds and Securities . . .« « «© «© «+ 53,331,578.32 192,743,383.94 
Subsidiaries: 
International Banking ee » « « «+ §$12,500,000.00 
Bank of Haiti. .. oo ee i dae Cae 1,600,000.00 14,100,000.00 
Bank Buildings , ; ere 17,304,658.14 
Items in Transit with Branches  % — 11,362,545.08 
Customers’ Liability Account of Acceptances ms % 75,750,669.52 
Other Assets . se nw # 2,554,582.04 
TOTAL : @ we 8 $1,215,033,702.78 
LIABILITIES 
Head Office 
Capital “eveeeve sss « » Seaneeteese 
55 Wall Street Surplus. eae Bee eR Os ee 
Undivided Profits - © «© © «© © « «6 « ce $§,092.407.13 $115,094,407.13 
Other _ Deposits . A ae ae oe er 921,573,498.05 
row > ~vindhmeadad Liability as Acceptor, ‘Endorser or Maker on 
po St Acceptances and Foreign Bills : * 162,242,365.45 
FE ae deny ati ee ee ee ee ee ee ee ee ee ee 849,695.00 
ity Avemee Bonds Borrowed ...+.+e«-e«e «ee 967,000.00 
at 28th Street Reserves for: 
57th Street at Accrued Interest, Discount and other 
7th Avenue Unearned Income... . $2,719,814.25 
Park Avenue Taxes and Accrued Expenses, et ‘cetera ; 3,793,747.24 
at 57th Street Dividend payable ee ae . Se lf 2,000,000.00 
79nd Street Contingencies , “a 5,647,239.26 14,160,800.75 
7 oe Other Liabilities . . s 6 we Kk 6 4 207,846.40 
| at B oadway TOTAL . . & «€ . %1 215.033,702.738 
| Bowery = 
| at Bond Street Above includes The National City Bank of New York (France) >. A. 
Dividends 
ia iingtacieiiathdiicaitinteaie eee eer ek — — —_-—- 
Railway & Light Securities Co. 1864 . . P 1926 
Preferred Dividend No. 42 Simply Selling Service 
A $3.00 semi-annual dividend is 
—— FEBRUARY 1, to Stock- Au your securities should be carefully 
olders of record JAN. 15, 1926. 
ELBH t examined at regular intervals and changes 
. B. Hunton, Treasurer made where advisable. 
We have no securities for sale and are, therefore, 
Railway & Light Securities Co. in a position to give disinterested advice. . 
Common Dividend No. os As custodian of securities we give this im- 
A $3.00 semi-annual dividend and on vi 
th oxtee dividend are portant service. 
payable FEBRUARY 1, to Stock- 
holders of record JAN. 15, 1926. og ae will be glad to explain details 
E. J. B. Hantoon, Treaserer — 
Acts as Ads as 
| —________ — Executor Trustee 
and ; Under 
Sierra Pacific Electric Co. Administrator Acts as Transfer Agent or Registrar Mortgages 








Preferred Dividend No. 66 
A $1.50 quarterly dividend is 
payable FEB. 1, to Stoeckhold- 
ers of record JAN. 20, 1926. 


Stone & Wobster, lnc, Transfer Agent 








CENTRAL UNIONTRUST COMPANY 




















Office of F E 4 
H. M. BYLLESBY & COMPANY PLAZA OFFICE 80 BROADWAY, NEW YORK D 8ST. OFFI 
), CHICAGO, ILLINOIS Fifth Ave. & 60th St. ’ Sfadieos Av.& 424 
The Board of Directors of the Southern Colo- . * 8 ° Th 
rado Power Company has declared the regular Capital, Surplus and Undivided Profits over 40 Million Dollars 
p> ght | A dividend of Fifty aes on each share 
of the ass A Common stock of the Company, 
belies by check February 25, 1926. to stock: Member Federal Reserve System 
olders of record as of the close of business 
January 31, 1926. 








R. J. GRAF, Secretary. 
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$8,370,000 
The Baltimore and Ohio Railroad 


442% Equipment Trust Certificates, Series ‘“C” 


Maturing in equal amounts in annual instalments from February 1, 1927 to February 1, 1941 
both inclusive. 
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Bearer certificates for $1000 each with privilege of registration as to principal. Warrants for the 
semi-annual dividends at the rate of 442% per annum payable February 1 and August 1. 





The issuance and sale of these certificates are subject to the approval of the 
Interstate Commerce Commission. 





Geo. M. Shriver, Esq., Senior Vice-President of The Baltimore and Ohio Railroad 
Company, in a letter dated January 9, 1926, copies of which may be obtained from the 
undersigned, writes in part as follows: 


“These certificates are to be issued by the Girard Trust Company of Philadelphia, 
as Trustee, under an equipment trust agreement in form to be approved by you. There 
will be vested in the Trustee title to new equipment costing approximately $11,191,667. 

Pending the delivery of the equipment, cash equal to the principal amount of the 
certificates is to be deposited under the equipment trust agreement, to be withdrawn 
from time to time as equipment is delivered to the extent of 75% of the cost thereof. | 
| All the equipment is to be leased by the Trustee to The Baltimore and Ohio Railroad 
Company at a rental sufficient to pay the certificates and dividend warrants as they 
mature. The principal of the trust certificates and dividends thereon will be uncon- 
ditionally guaranteed by endorsement thereon by The Baltimore and Ohio Railroad 
Company.” 
THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, IN EQUAL AMOUNTS OF ALL 

MATURITIES, SUBJECT TO PRIOR SALE, AT AN AVERAGE PRICE OF 98.68 % 
AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, 
AN AVERAGE YIELD OF 4.71%. | 

















The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by any public authorities that may be necessary of the issuance of the 
certificates and their sale to the undersigned and to the approval by their counsel of all legal pro- 
ceedings in connection therewith. Temporary certificates will be delivered against payment in New 
York funds for certificates allotted, which temporary certificates will be exchangeable for permanent 
certificates when ready for delivery. | 


Kuhn, Loeb & Co. Speyer &Co. The Nationa! City Company — 


New York, January 13, 1926. 




















All of the above Certificates having been sold, this advertisement appears as a matter of record only. 
= —_ a . 





























. — ~ Dividends 
ILLUMINATING & POWER SECURITIES 
ORPORATION 
ij Regular ee... rly dividend No. 54 of $1.75 


per share (1%%) for the qu:z arter ending Jan- 
uary 30, 1926, has been declared on the Pre- 
ferred stock of this Corporation, payable Feb- 
ruary 15, 1926, to stockholders of record at the 
close of business January 30, 1926. 


HARRY J. KANE DAVID C. BROOKS 


| 
| 
| Dividend No. 13 of 45 cents per share, has 
| been declared on ne nen stock of this 
| Corporation, payable February 10, 1926, to 
ANNOUNCE THE FORMATION OF A CO-PARTNERSHIP | stockholders of record at the close of business 
| 
| 


January 30, 1926. 
FOR THE TRANSACTION OF A GENERAL INVESTMENT BUSINESS 
UNDER THE FIRM NAME OF 


W. F. POPE, 
January 14, 1926. Secretary. 





THE BORDEN COMPANY 
KAN E B Common Stock Dividend No. 64 
y ROOKS & O. The regular quarterly dividend of $1.00 per 
| share and an extra dividend of 25c. per share 
have been declared on the outstanding common 
stock of this congener. Sayee are t 1926, 
SPECIALIZING IN THE UNDERWRITING AND DISTRIBUTING | Fcmreng «gE ge + BR Ay Be, 
1 will be mailed. 
OF INDUSTRIAL ISSUES SHEPARD RARESHIDE, 


Treasurer 


7 WALL STREET, NEW YORK CITY ‘|| KAUFMANN DEPARTMENT 
STORES, Inc. 


HARRY J. KANE ] Common Dividend No. 25 
, January 11, 1926 caer 
y DAVID C. BROOKS Pittsburgh, Pa., January 8, 1926. 


The Directors have declared a Dividend of 
$2.00 per share on the Common Stock, pay- 
| able January 28, 1926, to all holders of record 
———<———— 7 { January 20, 1926. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 
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| All of this Stock having been subscribed for, this advertisement 
appears as a matter of record only. 


300,000 Shares 
Beacon Oil Company 


f 














(Massachusetts ) 
Common Stock 
(No Par Value) 
Transfer Agent Registrar 
Guaranty Trust Company of New York National Bank of Commerce in New York 


Mr. Clifford M. Leonard, Chairman of the Board, summarizes his letter to the Bankers as follows: 


COMPANY: The Beacon Oil Company, organized in May, 1919, under the laws of 
Massachusetts, is engaged in the transporting, refining and marketing of petroleum 
products. Over 75% of the products produced by the refinery is sold direct to ultimate 
consumers. The major outlet for gasoline and motor oils is through the Company’s 
chain of Colonial Filling Stations which are now represented in the principal cities of 
New England. In addition to 160 stations operated directly by the Company there 
are 800 dealers handling the Colonial gasoline and Beacon motor oils. The Company’s 


sales, eliminating inter-company accounts are now running at the rate of $15,000,000 
per annum. 


| The Beacon Sun Company, 50% of whose voting Common Stock is owned by Beacon 


Oil Company, owns over 55 concessions in Venezuela, upon part of which property ' 
drilling is already in progress. 





‘ CAPITALIZATION Outstanding in Hands 
oO ubDlic 
614% Serial Gold Coupon Purchase Money Notes maturing 
April 1, 1927 and subsequently.......... tk 5d i ll $ 625,000 
2 First Mortgage 614% Sinking Fund Gold Bonds of Colonial ¥ 
4 Filling Stations, Inc., due 1933. eee eee eee eee tne eeeeee 750,000 
Real Estate Mortgages .......... inieeknd beiiiresKesens 38,000 
. 744% Cumulative Preferred Stock ....cecccccvcecsscescess 2,412,600 
} Common Stock (no par value) ....cenesccccsceceesccuere 704,000 Shares 


EARNINGS: For the five years and four months ended October 31, 1925 the average 

- annual net earnings applicable to the total amount of Common Stock to be outstanding, 

after depreciation and Federal taxes at present rates, exceed $2.00 per share, notwith- 
standing the low results of the last two years. 


After completion of refinery improvements now under way and without reference to 
possible developments in Venezuela, it is expected that net earnings applicable to 
Common Stock will show an improvement over the average rate mentioned above, 
. assuming normal conditions in the industry in New England. 





The Common Stock of this Company is listed on the Boston Stock Ex- 
change and application will be made to list it on the New York Curb Market. 











The above Stock is offered for subscription subject to allotment at 


$19 per share 





The undersigned reserve the right to close the subscription at any time without notice, 
to reject any application, to allot a smaller amount than applied for and to make allot- 
ments in their uncontrolled discretion. 





| This Stock is offered when, as and if issued and received by us, The validity of this Issue 
will be passed upon by Messrs. Masten & Nichols. 


| Jesup & Lamont F.S. Smithers & Co. 
| Stevenson, Perry, Stacy & Co. 
| 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and 
on which we have acted in our purchase of this Stock. We do not guarantee but we believe them to be correct. 
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DibiBends Dibidends Dividends 
‘epee Aap : ee ee IPE LINE COMPANY 
Idaho Power Company Knoxville Power & Lieht Company. “INDIANA PIPE LIN aes . 
= 2 26 Broadway, 
Preferred Stock Dividend No. 36. Preferred Stock Dividend. New York, December 29, 1925 
The regular quarterly dividend of one and The regular quarterly dividend of One Dollar A dividend of One Dollar ($1.00) ) , 
three-quarters (134 %) per cent. on the Preferred | and Seventy-five Cents ($1.75) per share on the | fas been declared on the Capital Stock of this 
Stock of the Idaho Power Company has been| Preferred Stock of Knoxville Power & Light Company payable February 15, 1926, to stock- 
declared for payment February 1, 1926, to | Company has been declared for payment February | holders of record at the close of business Janu- 
eres eer” oie record at the close of | 1, 1926, to holders of .— of Preferred Stock | ary 22, 1926 
usiness January 15, 1926 at the close of business January 20, 1926 nt F 
A. E. JANSSEN, Treasurer. A. C. RAY, Treasurer. J. R. FAST. Secretary. 
Dallas Power & Light Company Texas Power & Light Company. THE FOUNBATION COMPANY 
Preferred Stock Dividend No. 27 Preferred Stock Dividend No. 55 The Board of Directors of The Foundation 
The regular quarterly dividend of one and The regular quarterly dividend of one and !|Company has authorized a distribution pro rata 
three-quarters per cent. (1% %) on the Preferred | three-quarters (1°*4 “) per cent. on the Preferred | to the stockholders of record of this corporation 
Stock of the Dallas Power & Light Company has] Stock of Texas Power & Light Company has as at the close of business, January 11th, 1926, of 
been declared for payment February 1, 1926, to] been declared wor poymene February 1, 1926, to 40,000 Class A common shares of THE FOUNDA- 
referred stockholders of record at the close of | the stockholders of record at the close of business TION COMPANY (FOREIGN), payable Janu- 


business January 21, 1926. January 16, 1926 - ary 25th. 1926. 
B. WALKER, Treasurer. J. E. VAN HORN, Treasurer RALPH DALTON, Secretary 
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New Issue 





$4,000,000 


Province of British Columbia 


DOMINION OF CANADA 


Two-Year Gold 444% Bonds 


Dated January 15, 1926 Due January 15, 1928 


Interest and principal payable at the Canadian Bank 
of Commerce, New York City, in U. 8. Dollars Gold. 


Legality to be approved by Messrs. Long & Daly 


Price 9934 and interest to yield over 458% 


When, as and if issued and received by us 





First National Bank Bank of Montreal Hallgarten & Co. 


New York, January 14, 1926. 









































New Issue 


$2,000,000 


(Closed Issue) 


Province of Lower Austria 
Secured Sinking Fund 714% Gold Bonds 


Dated December 1, 1925 Due December 1, 1956 
Interest payable June 1 and December 1. Principal and interest payable in New York at the office of J. & W. Seligman & Co., Fiscal Agents of th® 
n, and in Vienna, at the Niederosterreichische Escompte-Geselischaft, in United States gold coin without deduction for Austrian Tazes. 


Redeemable at the option of the Province as a whole or in part on any semi-annual interest payment date to and including December 1, 1926, at 105, 
thereafter to and including December 1, 1927, at 104, thereafter to and including December 1, 1929, at 103, thereafter to and including December 
1, 1931, at 102, thereafter to and including December 1, 1933, at 101%, thereafter to and including December 1, 1935, at 101, and 
thereafter at par, in each case with accrued interest to the date of redemption. Callable at par for the sinking fund (calculated 
to retire the entire issue at or before maturity). 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE. 
Coupon bonds in the denominations of $1,000 and $500, registerable as to principal. 


Information regarding the Province, these Bonds, and the security therefor is given in a letter to the undersigned signed by Buresch, Governor of the 
Province of Lower Austria, copies of which will be furnished on request. This information is summarized in part as follows: 

These bonds are the direct obligation of the Province of Lower Austria, which surrounds the Federal District of Vienna. 
They are to be specifically secured by pledge of the provincial real estate tax (yearly current yield of which is over 7 times 
the amount required for service of this nee with provision for automatic specific pledge of certain additional tazes specified 
in the Trust Agreement (a) to an extent sufficient to maintain the yield of the pledged tazes at 4 times the amount required for 
service of the loan and (b) in case the Province pledges any tazes for any purpose other than this loan then to an, extent 


sufficient to maintain such yield at 10 times the service of the loan. For the year 1924 these additional tazes yielded $3,- 
844,000, or approzimately 22 times the service of the loan. As additional security the Province will create a mortgage on real 
estate valued at $2,000,000, registerable in case of default. The Province has never defaulted on any of its obligations. 


The proceeds of this loan are to be used to finance additional investment by the Province in the Lower-Austrian Hydro- \ 
Electric Power Company (Newag) of which the Province and the City of Vienna are principal shareholders. 


(For the purposes of this statement, conversions of schillings into dollars have been made at par of exchange, 
14% cents to the schilling. Austrian currency, stabilized in November, 1922, has since been maintained at par.) 


All offerin 
He 


$s are made when, as and if issued and received by us, subject to prior sale and subject to the approval of our counsel in New York, Messrs. 
Cravath enderson & de Gersdorff, and our Austrian counsel. 


, Interim receipts of J. & W. Seligman & Co. or temporary bonds will be deliverable 
in the first instance. 


Price: 981 and accrued interest, to yield over 7.60% 
The Province of Lower Austria has agreed to apply promptly for the listing of these bonds on the New York Stock Exchange. 


J. & W. Seligman & Co. F. J. Lisman & Co. 


These statements are not guaranteed by us. 





They are furnished by official sources and have been accepted by us in the purchase of these securities. 


—_—— — — 
— --= —— 








———— 
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New Issue 





$2,500,000 
City of San Juan, Porto Rico 


4'\,,% Gold Bonds 


Dated July 1, 1925 Due serially July 1, 1933 to 1968 
Principal and semi-annual interest, January 1st and July 1st, payable in 
New York City. Principal payable in gold, interest in legal 
tender. Coupon bonds in denomination of $1,000. 


As Completely Exempt from Federal, State, Municipal and Local Taxa- 
tion as United States Liberty 3%% and Federal Land Bank Bonds. 


Under an Act of Congress of the United States and the Legislature of Porto 
Rico the good faith of The People of Porto Rico is irrevocably pledged to 
the punctual payment of principal and interest of these bonds. 


San Juan, with a population of 71,443 (1920 Census), is the capital of Porto 
Rico and its most important City. The assessed valuation of taxable property 
(1925) is $71,863,014 and the net bonded debt, including this issue, is 
$6,376,368.50. The indebtedness of the City is limited by an Act of Congress 
to 10% of the aggregate valuation of its taxable property. 


All taxes to provide for the payment of principal and interest of these bonds 
are to be collected and retained by the Treasurer of Porto Rico, who is author- 
ized to collect without limitation such amounts as may be necessary by gen- 
eral taxation, and to pay or forward to the fiscal agent interest and principal 
amounts as same shall fall due. 


The Attorney-General of the United States, under date of December 5, 1925, 
approved the legality of these bonds. 


Maturities Approximate Yield 
July 1, 1933—40 4.30% 
July 1, 1941-50 4.325% 
July 1, 1951-68 4.35% 

Complete circular on request 


Harris, Forbes & Company 
New York 


Hayden, Miller&Co Stranahan, Harris & Oatis, inc. 



































Cleveland mow York 
W. H. Newbold’s Son & Co 
Philadelphia 
Dividends BANGOR-HYDRO ELECTRIC COMPANY. w ——— 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDENDS. 
The regular quarterly dividends of $1.75 per 
share on the $7 per annum Preferred Stock and 
$1.50 per share on the $6 per annum Preferred 
Stock of Electric Investors Inc. have been de- 
clared for payment February 1, 1926, to the 
stockholders of record at the close of business 
January 15, 1926. 
A. C. RAY, Treasurer. 
THE PULLMAN COMPANY 
DIVIDEND NO. 236 
A quarterly dividend (No. 236) of two dollars 
per share will be paid February 15th, 1926, to 
stockholders of record at the close of business 


January 30th, 1926. ans 
J. F. KANE, Secretary. 








COMMON STOCK DIVIDEND NO. 4 

The Board of Directors of the Bangor-Hydro 
Electric Company has declared a dividend of 
1K% 


¢% ($1.50 per share) upon the Common stock 
of the Company, payable February Ist, 1926, 
to stockholders of record at the close of business 


January 11th, 1926. Checks will be mailed. 
EUGENE M. DOLE, Treasurer. 


-- 





& MANUFACTURING COMPANY. 

A Dividend of two per cent ($1.00 per Share) 
on the COMMON STOCK of this Company, 
for the quarter ending December 31. 1925. will 
be paid January 30, 1925, to stockholders of 
record as of December 31, 1925. 

: a H. F. BAETZ, Treasurer. 

New York, December 21, 1925. 





Gillette Safety Razor Co. 


The Board of Directors has today 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on March 1, 1926, to 
shareholders of record at the close 
of business February 1, 1926. 

FRANK J. FAHEY, Treasurer. 

January 13, 1926. 
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Notice of filing of Statement of Modification of the Plan and Agreement of 
June 16, 1922, and of the Deposit Agreement of July 1, 1922. 


United States of Mexico 


Readjustment of Debt 





To Depositors under Deposit Agreement of July 1, 1922, of Bonds, Notes and other Securities included in 
the Plan and Agreement dated June 16, 1922, entered into between the Mexican Gov- 
ernment and the International Committee of Bankers on Mexico: 


The International Committee of Bankers on Mexico has entered into an Agreement dated October 23, 1925 (hereafter referred to as 
the Modified Agreement) with the Mexican Government in modification of and supplemental to the Plan and Agreement dated June 16, 
1922 (hereafter referred to as the Agreement), which Modified Agreement has been ratified and approved by the President and Congress 
of the United States of Mexico. In order to carry out the provisions of the Modified Agreement, the Committee has proposed certain 
amendments to the Deposit Agreement dated July 1, 1922 (hereafter referred to as the Deposit Agreement). 


The Committee announces that pursuant to the provisions of Article Ninth of the Deposit Agreement it has filed with each of the De~ 
positaries acting thereunder a Statement dated January 8, 1926, of the modifications of the Agreement, as set forth in the Modified Agree- 
ment, and of the proposed amendments to the Deposit Agreement entered into between the holders of the Bonds, Notes and other Securities 
included in the said Agreement and the International Committee of Bankers on Mexico. 


The Modified Agreement materially changes the terms of the Agreement as to Arrears of Interest, Current Interest, the National 
Railways System and the Caja de Prestamos Bonds, and for the terms of such modifications depositing Bondholders are referred 
to the Modified Agreement itself. 


Upon the resumption of cash payments for Current Interest, as provided in the Modified Agreement, and the receipt thereof by the 
Committee, Cash Warrants now due or to become due will be paid in the order of their stated maturity dates, beginning with those maturing 
in 1924, except as the Committee may otherwise determine. The Committee will give notice to Depositors by publication, from time to 
time, when Cash Warrants are to be presented for payment. 


In order that the Deposit Agreement shall conform to the modifications of the Agreement certain amendments are required as follows: 
to Article Third, subdivision (1-a); to Article Third, subdivision (1-b) third paragraph; to Article Third, subdivision (2); to Article Fifth, 
subdivisions (11) and (13) and to Article Tenth, last paragraph. Such amendments are set forth in the Statement on file with the Depositaries. 


At any time up to and including February 18th, 1926, any Depositor who does not consent to such modifications may withdraw his 
assent to the Deposit Agreement, and his Bonds, coupons or rights to interest or other securities heretofore deposited so far as they are still 
under the control of the Committee, upon compliance with the conditions set forth in Article Ninth of the Deposit Agreement including the 
payment of a sum to be fixed by the Committee but not exceeding 1% of the principal amount of the Bonds withdrawn. 


Every Depositor who shall not have so withdrawn on or before February 18th, 1926, shall be conclusively and finally deemed to have 


assented to the proposed modifications as set forth in the Modified Agreement and the said Statement filed with the Depositaries named 
below. 


J Copies of the Modified Agreement and of the said Statement are available for distribution at the office of the Secretary of the 
Committee, 15 Broad Street, New York City, and at the offices of the following Depositaries in New York City: 


CENTRAL UNION TRUST COMPANY OF NEW YORK 

THE CHASE NATIONAL BANK 

CHATHAM PHENIX NATIONAL BAN K AND TRUST COMPANY 
THE EQUITABLE TRUST COMPANY OF NEW YORK 


THE NATIONAL CITY BANK OF NEW YORK 
THE NEW YORK TRUST COMPANY 

TITLE GUARANTEE & TRUST COMPANY 
UNITED STATES MORTGAGE & TRUST COMPANY 





The Committee, composed in large part of representatives of banking firms and institutions which have issued the greater par . 
of the deposited securities, unanimously recommends the acceptance by the Depositors of the modifications of the Plan and Agree~ 
ment of June 16, 1922, and the Deposit Agreement of July 1, 1922, as set farth in the said Statement. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 





American Section 





THOMAS W. LAMONT, Chairman 

(J. P. Morgan & Co., New York) 
MORTIMER L. SCHIFF, Vice-Chairman 

(Kuhn, Loeb & Co., New York) 
GEORGE W. DAVISON 

(Central Union Trust Co., New York) 
DE WITT MILLHAUSER 

(Speyer & Co., New York) 
CHARLES E. MITCHELL 

(National City Bank, New York) 
JOHN J. MITCHELL 

Illinois Merchants Trust Co., Chicago) 
WALTER T. ROSEN 

(Ladenburg, Thalmann & Co., New York) 
CHARLES H. SABIN 

(Guaranty Trust Company of New York) 
c. I. STRALEM 

(Haligarten & Co., New York) 
ALBERT H. WIGGIN 

(Chase National Bank, New York) 
ROBERT WINSOR 

(Kidder, Peabody & Co., Boston) 


British Section 





VIVIAN H. SMITH, Chairman 

(Morgan Grenfell & Co., London) 
LAURENCE CURRIE 

(Glyn, Mills & Co., London) 
SIR CLARENDON HYDE 

(8. Pearson & Son, Ltd., London) 


_E. R. PEACOCK 


(Chairman of the Bondholders’ Committee of 
the Mexico Tramways and the Mexican Light 
and Power group of companies, London) 
FRANK C. TIARKS 
(J. Henry Schroder & Co., London) 
VINCENT W. YORKE 
(Chairman of Mexican 
London) 


SLAUGHTER & MAY, Solicitors, London 


C. TENNANT, Secretary 
1 Broad St. Place, London, E. 


Railway Co., Ltd., 


Cc. 2 


DAVIS POLK WARDWELL GARDINER & REED, Counsel 
JEREMIAH SMITH, JR., Associate Counsel 
IRA H. PATCHIN, Secretary, 15 Broad Street, New York 


Dated, New York, January 14th, 1926. 


French Section 





G. GRIOLET, Chairman 

(Banque de Paris et des Pays Bas, Paris) 
JULES CHEVALIER 

(Banque de Paris et des Pays Bas, Paris) 
WILLIAM D’EICHTHAL 

(Mirabaud & Co., Paris) 

EORGE HEINE 

(Banque de |’ Union Parisienne, Paris) 
JACQUES KULP 

(Banque de Paris et des Pays Bas, Paris) 
PIERRE VINSON, Secretary 

3 Rue d'Antin, Paris 


Switzerland 
G. PICTET 
(G. Pictet & Co., Geneva) 
The Netherlands 


c. E. TER MEULEN 
(Hope & Co., Amsterdam) 








Belgium 


AUGUSTE DUPONT 
(Association Belge pour la Defense des 
Detenteurs de Fonds Publics, Antwerp) 
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NEW ISSUE 





70,000 Convertible Preference Shares 


Chandler-Cleveland Motors Corporation 


A DELAWARE COMPANY 


Capitalization 
Authorized To be Issued 
Pees BE. ccccceckanne Sue genebebonsascccupeucecouapesne None None 
$4 Convertible Non-cumulative Preference shares (no par value)_._ 350,000 shares 350,000 shares 
CORSE SEE Cd BOF TE wow cnc ccctnccasecicnnaneasisns< 1,000,000 shares 280,000 shares 


The above amount of stock to be issued is on the basis that the shareholders of The Chandler Motor Car Company and Cleveland 
Automobile Company convert their shares on the basis of each share of Chandler being converted into one share Preference and each 


share of Cleveland common being converted into one share Common. The proceeds of the sale of the above 70,000 Preference shares 
will be used to acquire the Preferred stock of Cleveland Automobile Company and for expansion. 


Mr. F. C. Chandler, President of Chandler-Cleveland Motors Corporation, summarizes his letter to bankers 
as follows: 


Preferences 


No dividends may be declared on the Common shares in any calendar year until dividends aggregating 
$4 per share shall have been declared on the Preference shares in such year. The Preference shares are 
callable at $85 per share, and in event of liquidation of the Company, are entitled to $50 a share in priority 
tothe Common. They are convertible at any time, share for share, into the Common stock. The Company 
will retain in its treasury ‘50,000 shares of Common stogk to provide for future conversion of the Preference 
shares at any time, and 370,000 shares for future corporate uses. All shares have equal voting power. 





History 


| The Chandler-Cleveland Motors Corporation has recently been formed to unite more closely Cleveland 
Automobile Company and The Chandler Motor Car Company. Heretofore, these two companies had no 
connection other than the fact that they were both organized by my associates and myself, and that they have 
several directors and many stockholders in common. Eventually, it is expected that a consolidation of the 
two companies will be effected. This should result in substantial economies, should strengthen their trade 
y0siItion, and increase their earning power. The cars produced by the companies do not compete in price 
yut supplement each other. 


Daily output capacity of the combined plants is three hundred ears. 


Earnings 
Earnings of The Chandler Motor Car Company, Cleveland Automobile Company, Automobile Machine 
Company, and their subsidiaries, for recent years have been certified to by Messrs. Ernst & Ernst. On the 


basis that the above capitalization had existed in the years 1923, 1924 and 1925, the earnings of the Chandler- 
Cleveland Motors Corporation would show as follows: 


1925 1924 1923 
ee eT $2,700,000* $1,427 ,899 $3,206,142 
Per Preference share (350,000 shares) ...--------- 7.71 4.08 9.16 
Per Common share (280,000 shares) after allowing 

for $4 Preference dividend._..........-.----- 4.64 0.10 6.45 





*December estimated. 


The Chandler Motor Car and Cleveland Automobile Companies combined have paid since organization 
more than $14,500,000 in cash dividends in addition to large stock dividends. 


Assets 


Consolidated balance sheet as of November 30, 1925, as certified to by Messrs. Ernst & Ernst adjusted 
to the issuance of 350,000 Preference shares and 280,000 Common shares, shows current assets of $8,640,272 
including $3,036,916 of cash, compared with current liabilities of $4,562,822, leaving net quick assets of 
$4,077,450 equivalent to $11.65 per share for the 350,000 Preference shares. Net tangible assets including 
net quick, were equivalent to $33.14 per share for the 350,000 Preference shares. Appraisal value of all the 
combined companies as given by the American Appraisal Company is in excess of $7,591,400 or more than 
book values. 





Future Prospects 


The present models of both the Chandler and Cleveland cars are meeting with remarkable public demand. 
| The initial quarterly Preference dividend will be paid April 1, 1926. 











We have sold the above 70,000 shares at $48 per share 


HORNBLOWER & WEEKS 


The foregoing statements are obtained from official sources and are believed to be correct. 
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$3,000,000 


The Alden 


N. W. Corner Central Park West and 82nd Street, New York City 


First Mortgage 6% Serial Gold Bond Certificates 


(Due Serially, 1928 to 1941) 


Dated: January 1, 1926. Interest Coupons Payable: January 1 and July 1. 
Title Insured by Lawyers Title and Mortgage Co. and New York Title and 
Mortgage Co. Herbert S. Martin, Vice-President of S. W. STRAUS & CO., 
Co-trustee. Two Per Cent Federal Income Tax Paid. 





CHATHAM PHENIX NATIONAL BANK 
AND TRUST COMPANY, Trustee 





We summarize briefly from a letter from the borrowing corporation and from 
data compiled in our investigation of this issue: 


Mortgaged Property: The bond certificates are a direct closed first mortgage on the land in fee 
fronting 152 feet on Central Park West and 150 feet on 82nd Street, New York City, and a fif- 
teen-story fireproof apartment hotel to be known as The Alden, containing approximately 580 
rooms, divided into small suites. The building is now approaching completion and will be ready 
for occupancy about May 1, 1926. In design, equipment, construction and finish, The Alden 
will be fully worthy of the unusual location it occupies and will be on a par with any of the best 
of New York’s apartment hotels. Also included under the mortgage is the adjoining plot on 
82nd Street, 25x102 feet, and a longterm leasehold on the adjoining corner of 83rd Street, 


52x100 feet, thus assuring permanent light protection on all sides. Completion is guaranteed 
to the bondholders. 


Location and Rental Demand: Central Park West is an avenue unique in Manhattan. Overlook 

ing New York’s most beautiful park, it is now undergoing a great development and rise in 
values, due largely to the new subway now in course of development along the avenue. There 
isa heavy demand for accommodations of this type on Central Park West. Older buildings 
fronting on the Park are all rented practically to capacity at rates considerably in excess of those 
on which our estimate of earnings is based. The character and location of the property and the 
success in leasing apartments already attained indicate rapid occupancy of suites in The Alden 
and assure the success of the project. 


Valuation: The land has been appraised by Horace S. Ely & Co., Inc. at $1,150,000 and the 
land and completed building by Pease & Elliman, Inc. at $4,500,000. This valuation is 150% 
of the amount of the bond certificates. 


Earnings: Net earnings, estimated on a basis lower than the rental schedule obtained in older 
buildings on Central Park West, are estimated at $371,500, more than $140,000 in excess of 
the greatest combined principal and interest requirements. 


Ownership: The property isowned by 225 Corporation, controlled by Bing & Bing, Inc., who 
are among the best known, most experienced and most responsible builders and operators of 
improved New York City real estate. We have had previous highly satisfactory dealings with 
Messrs. Bing & Bing. 


Amortization: The Bond certificates are retired by semi-annual payments of principal in three 
to fifteen years, the issue being reduced to $1,828,500 at the final maturity, January 1, 1941. 


Denominations: $1,000, $500 and $100. 


Price: To yield from 5.80 to 6% according to maturity. 


Call or write for circular A-1602 


S.W.STRAUS & CO. 


ESTABLISHED 1882 


INVESTMENT BONDS INCORPORATED 
STRAUS BUILDING STRAUS BUILDING Straus BUILDING 
565 Fifth Ave., at 46th St 79 Post Street Michigan Ave., at Jackson Blvd 
New York SAN FRANCISCO CHICAGO 


44 YEARS WITHOUT LOSS TO ANY INVESTOR 
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Business: 


Security: These First Mortg 


First Mortgage 614% Sinking Fund Gold Bonds 


Dated January 2, 1926 


Due January 1, 1946 


Price 97% and accrued interest to yield over 6.70% 


Interest payable semi-annually January 1 and July 1 in New York and Chicago. 
registerable as to principal. 


Coupon bonds in denominations of $1,000 and $500, 


Redeemable as a whole or in part on any interest date at the option of the Corporation on 60 days’ notice 
at 105 on or before January 1, 1930; thereafter at 104 up to and including January 1, 1934; thereafter at 103 up to and including January 
. 1938; thereafter at 102 up to and including January 1, 1942; thereafter at 101 until maturity; plus accrued interest in each case. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, CORPORATE TRUSTEE 


Interest payable without deduction for Normal Federal Income Tax not in excess of 2% which may lawfully be paid at the source. The 


Corporation agrees to refund, upon timely application as provided in the Mortgage, personal property tax paid by residents of 
Pennsylvania, California and Connecticut not in excess of four mills, and of Maryland not in excess of four and one-half 
mills, and of Kentucky not in excess of five mills, and of Kansas not in excess of two and one-half mills, and the 


Massachusetts Income Tax not exceeding 6% 


per annum on income derived from these bonds. 


Mr. Harry Allyn, President of the Corporation, has summarized his letter to us as follows: 


United Clay Products Corporation will 
own thirty-two properties and a sales organization 
formerly belonging to twenty-eight brick and tile 
companies located in Iowa, Kansas, Missouri and 
Oklahoma. Average annual gross business of the 
thirty-two manufacturing units has been in excess 
of $4,200,000. The products manufactured by 
these companies, most of which have been operating 
continuously for a long number of years, include 
face brick, common brick, paving brick, hollow 
tile and drain tile. 


All of the plants have excellent shipping facil- 
ities. Clay and shale opens to be owned and 
used are given a very high quality rating and are 
believed to be ample for many years beyond the 
maturity of these bonds. Proximity to coal, oil and 
gas offers a flexible supply of economical fuel, and 
abor conditions are favorable in all respects. 


e 64%% Sinking Fund 
Gold Bonds will be direct obligations of the Cor- 
poration and will be secured, in the opinion of 
counsel, by a closed first mortgage on all of the 
plants, real estate (including raw material deposits 
conservatively valued at $1,800,000) and other 
fixed assets included in the properties to be acquired 
as stated above. Appraisals of these properties as 
made by Southwestern Appraisal Company, inde- 
pendent appraiser. supplemented by appraisal of 
C. C. Jamieson, Industrial Engineer, aggregate in 
excess of $8,000,000, or more than 2.80 times the 
principal amount of these bonds. In addition, net 
quick assets are more than $935,000. 


As of September 30, 1925, after giving effect to 
financing, net tangible assets applicable to these 


These bonds are offered if, when and as received by us and subject to the approval of our counsel. 


Earnings: 


Management: 


bonds were, therefore, more than $8,960,000, or 
over $3,140 for each $1,000 bond of this issue. 


The thirty-two manufacturing units to- 
gether with the sales organization to be owned by 
the Corporation have demonstrated individually 
their ability to earn substantial profits over a period 
of years, even during varied business conditions. 
Their average net annual earnings available for in- 
terest, after adjusted maintenance charges but before 
depreciation, for the varying periods during which 
the companies operated from January 1, 1919, to 
September 30, 1925, as reported by Haskins & Sells 
and Smith, Lunsford & Wright, Certified Publie Ac- 
countants, amount to $878,923, or more than 4% 
times the maximum annual interest charges on this 
issue of bonds. 


The companies to be unified have in the past been 
owned by corporations. individuals or estates. Asa 
result of the numerous economies and benefits from 
this consolidation, it is conservatively estimated 
that future earnings will substantially increase the 
ar of times interest charges on these bonds are 
earned. 


Sinking Fund: The mortgage will provide for a 


sinking fund beginning in 1928 which, it is estimated 
will retire the entire issue by maturity. 


The business is under the direction 
of men long experienced in all branches of the indus- 
try, most of whom will have a substantial interest 
in the Corporation. The majority of these men 
have been identified in executive capacities for a 
long number of years in the individual companies 
whose properties are now to be owned by United 
Clay Products Corporation. 


Legal details incident to this issue 
of Bonds are being passed upon by Rushmore, Bisbee & Stern, Attorneys for the Bankers. Appraisals by Southwestern Appraisal Company 
and industrial report by C. C. Jamieson, Industrial Engineer; audits by Haskins & Sells and Smith, Lunsford & Wright, Certified Public 
Accountants; organization work by Flint & Co., Inc. It is expected that delivery in the first instance will be in the form of interim cer- 
tificates to be ready on or about January 27, 1926. 


Federal Securities Corporation 


A. B.Leach & Co., Inc. H.M.Byllesby andCo., Inc. 


The information and statistics contained herein have been obtained from sources 
that we deem reliable, and while not guaranteed, are accepted by us as correct. 








fe THE CHRONICLE xxvii 
a = . 
NEW ISSUE 
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$3,000,000 


Federal-Hygienic Ice Refrigerating Companies 
Secured 6% Serial Gold Bonds, Series A 


Unconditionally Guaranteed as to Principal and Interest by Endorsement 
of 


THE CITY ICE & FUEL COMPANY, CLEVELAND, OHIO 


Dated January 1, 1926. Maturities Serial as below. Interest payable January 1 and July 1, at the office of the Trustee, Chicago, or at 
Chase National Bank of the City of New York. Coupons payable without deduction for normal Federa! Income Tax not in excess of 2%. 
Redeemable at option of Companies on any interest date at 100 and accrued interest plus a premium of \% of 1% for each year or fractional 
part of unexpired maturity, with a maximum premium of 3% Authorized issue $7,000,000: to be presently outstanding $3,000,000. 
Interchangeable denominations $1,000, $500 and $100. Principal subject to registration. 





CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 








MATURITIES 
$125,000____._.due January 1, 1928 $225,000.__.._.due January 1, 1935 
126,000_____- due January 1, 1929 225,000_____- due January 1, 1936 
125,000_____. due January 1, 1930 226,000_____- due January 1, 1937 
i due January 1, 1931 225,000_____-_ due January 1, 1938 
FF due January 1, 1932 225,000_____- due January 1, 1939 
125,000_____- due January 1, 1933 225,000_____. due January 1, 1940 
226,000____- due January 1, 1934 675,000_____ due January 1, 1941 





Mr. L. B. Patterson, President of the issuing corporations, has summarized his descriptive letter as follows: 


Business: The Federal Ice Refrigerating Company and Hygienic Ice Company of Delaware, directly 

or through subsidiaries, are primarily engaged in the manufacture of ice for icing re- 
frigerator and passenger cars under long term contracts, with the following railroads or their subsidiary 
corporations: Atchison, Topeka & Santa Fe, Atlantic Coast Line, Baltimore & Ohio, Chicago & Alton, 
Erie, Michigan Central, New York Central, Nickel Plate, Pennsylvania, and Wabash. Under such 
contracts the bulk of the Companies’ production is taken by the railroads at fixed prices with a guaran- 
teed minimum ample to assure profitable operation. Approximately 90% of the Companies’ business 
is derived from railroad service. 


Purpose of Issue: These bonds are issued to provide funds for the acquisition of well-established 
properties with a substantial record of earnings. 


Properties: The Companies, directly or through their subsidiaries, own 27 plants in 13 States and 

Canada, located either on land owned in fee or on railroad property under leases, none 

of which expires prior to 1936 and in all except four cases extending beyond the maturity of the bonds. 

The depreciated reproduction value of the fixed properties of the issuing corporations and sub- 

sidiaries of which the entire capital stock is pledged as security for the bond issue, in accordance with 

recent independent appraisal is $10,897,247, in addition to which the Companies and their subsidiaries 
have net current and other assets in excess of $1,750,000. 


Earnings: Net earnings of the Companies and present subsidiaries available for interest (without 

including earnings of the properties acquired through this financing) after depreciation 
4 pon ea for the period, as verified by independent audit, have been as follows for years ended 
| ecember 31: 


See $782,583 ae $993,158 1925 (11 Mo’s)__..$1,226,611 


Including net earnings as reported for the acquired properties, net earnings for 1925 were 
equivalent to over 9 times maximum annual interest, and over 6 times average annual interest and 
principal charges upon these Series A bonds. 


Security: The bonds are the joint and several obligations of the issuing corporations and secured 

by pledge of the entire capital stock of all existing subsidiaries and those acquired as an 
entirety through the proceeds of the bond issue. The bond issue will constitute the entire indebtedness 
other than ordinary current liabilities of the issuing corporations and pledged subsidiaries. Under 
the trust indenture neither issuing corporations nor pledged subsidiaries can create a mortgage upon 
any of their properties nor any indebtedness for longer than one year. 


Guaranty: The entire capital stock of the issuing corporations is owned by, and the bonds are 

unconditionally guaranteed as to principal and interest by The City Ice & Fuel Company, 
founded in 1894, and now the second largest corporation in its line of business in the United States. 
The consolidated statement of the guarantor and subsidiaries shows total assets in excess of $34,000,000, 
with gross revenues for 1925 of over $12,000,000. The guarantor corporation has outstanding 892,000 
shares of common capital stock, upon which dividends are paid at the rate of $2.00 per annum, and 
which in accordance with existing quotations have a market value of over $20,000,000. 





Offered when, as and if issued and accepted by us, and subject to approval of counsel. Delivery in the form of temporary bonds 
is anticipated on or about January 25, 1926. 


All legal proceedings under the supervision of Fisher, Boyden, Kales & Bell, Chicago, for the bankers; and White, Cannon & Spieth, 
Cleveland, for the companies. Appraisals by the American Appraisal Company, Milwaukee, and the Manufacturers Appraisal Co., 
Cleveland. Audits by F. B. Andrews & Company, Certified Public Accountants, Chicago. 


Price 100 and Interest to yield 6% 














Central Trust Company of Illinois Ames, Emerich & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the amount of the 
issue, this advertisement appears as a matter of record only. 


$5,700,000 
Houston Gulf Gas Company 


First Mortgage 644% Sinking Fund Gold Bonds 


With Stock Purchase Privilege 


NEW ISSUE 


Dated January 1, 1926 


Due January 1, 1931 


Interest payable January 1 and July 1 in New York City. Coupon bonds in interchangeable denominations of $1,000 and $500. Regis- 
terable only as to principal. Redeemable as a whole or in part on thirty days’ published notice on any interest date at 105 and 
interest on or before January 1, 1927, the redemption premium decreasing thereafter by 1% for each year expired after 
date of issue. Interest payable without deduction for any Federal Income Tax up to2%. The Company agrees 


to refund, upon timely and appropriate application, all state personal property and income taxes and 
the District of Columbia personal property tax not exceeding five mills per annum. 





CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORK CITY, TRUSTEE 





STOCK PURCHASE PRIVILEGE 
The holder of each $1,000 Bond will be entitled to purchase at any time prior to November 1, 1930 a 


unit of 15 shares of the common stock at the rate of $5 per share. 


proportionate stock purchase privileges. 


Holders of $500 Bonds will have 


Mr. William L. Moody, III., Vice-President of the Company, summarizes his letter to us as follows: 


BUSINESS: The Houston Gulf Gas Company has 
contracted to supply with natural gas the entire gas 
requirements of the Houston Gas and Fuel Company. 
The latter Company has served the City of Hous- 
ton with manufactured gas for domestic and indus- 
trial purposes since 1912. In addition, the Houston 
Gulf Gas Company will f:rnish a large part of the 
fuel requirements of the Houston Lighting and 
Power Company which serves Houston with elec- 
tric light and power. It will also serve certain sub- 
urbs of Houston. After meeting the requirements of 
these contracts the Houston Gulf Gas Company 
will be in a position to supply the demands of im- 
portant industrial users. 


TERRITORY SERVED: Houston is the second 
largest city in Texas. The total population to be 
supplied with natural gas purchased from the Hous- 
ton Gulf Gas Company is estimated to be approxi- 
mately 240,000. The community is_ industrially 
prominent due to the great natural resources of the 
surrounding territory and because of the excep- 
tional water and rail transportation facilities that are 
available. Numerous industries that can use natural 
gas in large volume to advantage are located in or 
near Houston. 


PROPERTIES: The Houston Gulf Gas Company 
owns, or controls through lease or contracts, approx- 
imately 100,000 acres of gas lands in south central 
Texas. Independent engineers have reported favor- 
ably on the available supply and reserves of natural 
gas. The pipe line that is now being constructed by 
the Company will extend 184 miles from the gas 
fields to Houston, and will have a capacity of ap- 
proximately 40,000,000 cubic feet of gas per day. 


SECURITY: These Bonds will, in the opinion of 
counsel, be secured by a closed first mortgage on all 


fixed assets of the Company, subject only to the 
usual farm mortgages on leased lands. 


The Lf ey i of the Company are conservatively 
estimated by independent engineers to have a value 
of $12,000,000 upon completion of the pipe line and 
when in full operation. as compared with a total 
funded debt of $5,700,000. 


EARNINGS: The total annual net earnings of the 
Company available for. bond interest and sinking 
fund requirements are conservatively estimated to 
be $1,501,750, as compared with maximum annual 
bond interest charges of $370,500. Under contracts 
already closed with the Houston Gas and Fuel Com- 
pany, the Houston Lighting and Power Company 
and the municipality of Magnolia Park, the average 
annual net earnings of the Company for the first four 
a of operation derived from these sources alone 
ave been estimated by Messrs. Sanderson & Porter, 
Engineers, to be in excess of $1,000,000. 


MANAGEMENT: ‘The General Manager of the 
Company is Mr. E. C. Connor, who is also chief 
consulting engineer for the Lone Star Gas Com- 
yany, which serves Dallas, Fort Worth and other 
Jorth Texas cities with natural gas. The Board of 
Directors consists of men with extensive experience 
in the natural gas industry and in financial affairs. 


SINKING FUND: A minimum sinking fund of 
$50,000 per month will begin to operate May 1 
1926. This will be supplemented by an additional 
sinking fund and a special reserve based upon earn- 
ings. In addition, all cash received by the Compan 
through the exercise of the above mentioned aeemk 
purchase privilege shall be applied to the retirement 
of these Bonds. It is estimated that this entire issue 
of First Mortgage Bonds will be retired prior to 
maturity. 





Engineers reports have been made for the Bankers by the following independent engineers 
H.A. Quay, Esq., 


New York, have reported on the gas supply and available reserves. 
and the enterprise in ils entirety. Ralp 
estimate of earnings and of valuation. 


E. Daris, Pittsburgh, Pa., has made a report on the available gas and reserves 
Messrs. Sanderson and Porter, New York, hare made a survey of the market for natural gas in Houston 


Messrs. Brokaw, Dizon, Garner and McKee, 
“uttsburgh, Pa., has reported on the ey gn features 
and has prepared an 


and vicinity and hare prepared a schedule of earnings based upon contracts already closed. 
Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Chapman, Cutler and Parker, for the Bankers, 


Messrs. Vinson, Elkins, Sweeton and Weems, for the Company. 


We offer these Bonds for delivery when, as and if issued and accepted by_us, subject to the approval of all legal proceedings by counsel. 


These Bonds are listed on the Chicago Stock Exchange. 


Price: 98 and interest to yield about 7% 


Taylor, Ewart & Company 


INCORPORATED 


P. W: Chapman & Co., Inc: 


Caldwell & Company 


The above information, while not guaranteed, is derived from sources we deem reliable and is that on which our purchase of these Bonds is based. 


, 
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These Notes have been sold. 


$3,000,000 
ELECTRIC REFRIGERATION CORPORATION 


Ten-Year 6% Convertible Gold Notes 


To be dated January 1, 1926 To be due January 1, 1936 
Coupon N n the denominatior f $1.01 and $5 nterchangeable and registerable as to principal. Interest payable 
" hout deduction for any Federal Income Tax not in excess of 2%. Principal and interest pay- 
; York City at the office of the Trustee Redeemable as a whole or in part, at any time, on sixty days’ 
published notice at 105 and accrued interest The Corporation will agree to provide a Purchase Fund of 
" $60 000 semi-annually for the purchase of Notes in the open market at not exceeding the redemption 
price nd will agree to ref i, upon plication within sixty days after payment, as pro- 
ied in the Indenture, the Penr nia and Connecticut Four Mills Taxes and the 
Massachusetts Income Tax « the interest, not in excess of 6% per annum 


On and after January 1, 1928, and until maturity, the Notes, unless redeemed, will be convertible into capital 

stock ef the Corporation, in the ratio of one share without par value for each $100 face amount of Notes; and i 
the Notes will be accompanied by non-detachable option warrants entitling the bearers, until January 1, 1928, or prior 

redemption, to purchase capital stock of the Corporation, in the ratio of one share without par value for each $100 face 

amount of Notes, at the price of $100 per share. 


THE NEW YORK TRUST COMPANY, Trustee 


CAPITALIZATION 
dios © ecoulal f the entire capital stocks of Kelvinator Corporation, of Nizer Corporation, and 
{ Grand Kapids Ketrigerator Compary and to the issue of these Notes.) 
To be presently 
Authorized Outstanding 
Ten-Year 6% Convertible Gold Notes (this tssue) $3.000.000 $3,000,000 = 
Capital Stock (without par value) 2.000.000 shares 571,250 shares 
Vr. A. H. Goss, President of Electric Refrigeration Corporation, has summarized, in part, his letter to us of January 


1926. a follows 


BUSINESS: The Corporation has been formed, under the laws of Michigan, to acquire the capital stocks of 

Kelvinator Corporation, of Nizer Corporation, and of Grand Rapids Refrigerator Company. The holders 

of more than a majority of the capital stocks of Kelvinator Corporation and of Nizer Corporation have in- 
formally agreed to deposit their stock under a Plan and Agreement for exchange for stock of the Corpora- 
tion, share for share, and the holders of the entire capital stock of Grand Rapids Refrigerator Company have 
entered into a contract for the sale of their stock [hese Notes are being issued as part of the consideration 
for the Grand Rapids Refrigerator Company stock. The three constituent companiés are engaged in comple 
mentary but distinct fields of the refrigeration industry. Kelvinator Corporation is the oldest and a leading 
manufacturer of electric refrigeration equipment for use in homes. Nizer Corporation is the’ pioneer and 
a leading producer of electric refrigeration equipment for commercial users, particularly for dairies, ice cream 
manufacturers. butchers. grocers, etc. Grand Rapids Refrigerator Company is the largest manufacturer in this | 
country of refrigerator cabinets for household and commercial use, its principal product being the ‘Leonard 
Cleanable Refrigerator.." The new Corporation will have the opportunity, through normal integration in 
the industry, of covering al! aspects of electric refrigeration, including the household field, the field of com- 
mercial users, and the production of refrigerators. The combined number of sales outlets of the three con- 
stituent companies exceeds 5,000, of which not less than 1,000 are now public utility representations. This 
will give the Corporation the largest and most extensive distributing and service organization in the industry. 


ASSETS: After giving effect to the completion of the transactions in.connection with this financing. the com- 
bined total assets of the three constituent companies as of October 31, 1925, amounted to $11,841,047.40, 
of which $7,268,.404.97 in amount were current assets; their combined current liabilities amounted to 
$1.414,917.54, showing an excess of current assets equal to $5,853,.487.43 or nearly twice the face amount 
of this issue of Notes; the three constituent companies had no funded debt, and had combined fixed assets, 
subject to no mortgage liens, conservatively valued at $3,141,618.42, after adequate allowance for depreciation. 


EARNINGS: The combined net earnings of the three constituent companies, after depreciation and all other 
charges, except Federal Taxes, have been as follows 








DMT Sepedbhedadek kiss bcehiakecsesde6s45bs5.06e% Hbhted $1,421,379.71 
re yO CTE TTT COUT EET TOTE Te 1,774,646.04 | 
Re CE CED 66 6.555 0045 0596 400 beRReWwab i deUwaeweken 2,831,169.00 


For the first ten months of 1925, the combined net earnings of the three constituent companies. before Fed- 


eral Taxes, were at the rate of more than eighteen times the amount of the annual interest requirement of this 
issue of Notes. 


. MANAGEMENT: The same managements which have successfully developed and operated the Kelvinator and 
Nizer businesses will continue in the active direction of Electric Refrigeration Corporation. 


Price 99'/, and Accrued Interest, Yielding over 6% | 


It is anticipated that all or substantially all of the capital stocks of Kelvinator Corporation and of Nizer Corporation will be exchanged for | 
stock of Electric Refrigeration Corporation, and all calculations in this advertisement have been based on the assumption that the acquisition 
of the entire capital stocks will be effected. In the event that less than the entire capital stocks are exchanged, the proportion of earnings | 


and assets of those two companies applicable to the holdings of Electric Refrigeration Corporation and the amount of outstanding stock 
of the latter will be reduced accordingly 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & Cromwell, 
of New York City. Audits of the books of the three constituent companies have been made 
by Messrs. Ernst & Ernst, Certified Public Accountants. | 


It is expected that delivery of temporary Notes or interim receipts will be made on or about February 5, 1926, at the office of 
Prince & Whitely, 25 Broad Street, New York, N. Y., against payment therefor in New York funds 


PRINCE & WHITELY 
EDWARD B. SMITH & CO. SPENCER TRASK & CO. 


NOYES & JACKSON WATLING, LERCHEN & CO. | 





The information contained in this advertisement though not guaranteed. is derived from sources which we believe to be reliable 
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Subscriptions having been received in excess of the amount of Stock 
offered, this advertisement appears as a matter of record only. 





1) NEW ISSUE 


$2,500,000 
Columbus Electric and Power Company 


Seven Per Cent. Cumulative Preferred Stock, Series B 


Redeemable at 115 and accrued dividends. Preferred as to dividends and in case of liquidation. Par value $100. Dividends payable 
January Ist and quarterly. 











CAPITALIZATION 
(Outstanding upon completion of present financing) 

Bonds (including subsidiaries) _-_-_- sae eiudaekéeweencus ..$10,368,800* 

Gold Notes, 5°%, due 1927 and 1928. in aoe hescgeespeencensece EE 

Preferred stock, 7°) Cumulative (including this issue) 4,500,000 tf 

Common stock (paying 10° dividends) ane Lawetek dalek eedaae _ 6,250,000 

$24,618,800 

* Includes $424,009 South Georgia Power Company non-interest bearing notes, due 1930, guaranteed by the Company. 
t Includes $2,000,000 reserved for conversion of second preferred stock, of which $1,428,700 is now outstanding and 


$571,300 is to be sold locally. 


BUSINESS: The Columbus Electric and Power EARNINGS: The combined earnings of Columbus 





Company and its subsidiaries, do the entire elec- Electric and Power Company and Georgia-Ala- 
tric lighting and power, street railway, bus and bama Power Company and subsidiaries for the 
gas business in the City of Columbus, Georgia, twelve months ending November 30, 1925 were: 
and vicinity, and the electric lighting and power, ipiaiiniaiieiiiiinian $3,248,474 
and street railway business in the adjoining town Operating expenses and taxes- 2,230,154 
of Phenix City; also the wholesale power business Net earnings $1,018,320 | 
in West Point, Lanette, LaGrange, Hogansville, sncome trem ether sources ee? 
Trimble, Grantville, Moreland and Newnan. Through pees gre gh eae Fy OEY AD ee Bree 
the recent acquisition of the properties of the completion of present financing -- . - _ 760,450 
Georgia-Alabama Power Company and its sub- a, his bias Gk Haase held $535,643 
sidiary, South Georgia Public Service Company, including this issue_ 315,000 
the territory served has been extended to include *Interest on funds advanced for Bartlett's Ferry developme nt. 
substantially the entire southwestern quarter of The unprecedented drought during the past 
the state of Georgia, with a total population esti- summer in the southern states necessitated the 
mated at over 170,000. use of steam and purchased power costing over 


$700,000. This entire amount, which has been 
charged to operating expenses, would have been 
saved had the Bartlett’s Ferry plant with its 


The properties include hydro-electric develop- 
ments of 44,300 Hp., and steam relay stations 


of 17.000 Hp. The hydro-electric capacity will additional hydro-electric capacity and water stor- 
be increased to 84.300 Hp., with the completion age facilities been available. 
of the Bartlett’s Ferry development with an initial tics , . , 
. Notwithstanding this extraordinary expense, and 
capacity of 40,000 Hp. : ; : 
without any further operating benefits from the 
EQUITY: On November 1, 1925 the common stock- Bartlett’s Ferry plant in which $8,000,000 has 
holders subscribed for $1,750,000 new common been invested, the balance after interest charges 
stock at par ($100 per shee) bringing the total for the year ending November 30, 1925 was $535,643 
common stock (paying 10% dividends) to $5,250,000 or 1.7 dividend requirements on the preferred stock | 
with a market value “wba on current quotations including this issue. The Bartlett’s Ferry develop- 
of over $7,700,000. ment will begin operating February 1, 1926. 


This issue of preferred stock, offered when, as and if issued and received by us, has been approved by the Public Service Commissions of Georgia 
and Alabama. 








| Price 100 Flat, to yield 7Z 








Stone & Webster, Inc. Estabrook & Co. | 
Parkinson & Burr 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





Unconditionally Guaranteed by the 


Free State of Saxony 


as to Principal and Interest by Endorsement on Each Bond 











$5,000,000 
Saxon State Mortgage Institution 
(Sachsische Landespfandbriefanstalt) 
Mortgage Collateral Sinking fund 7% Guaranteed Gold Bonds 


Dated December 1, 1925 Due December 1, 1945 


Cumulative Sinking Fund sufficient to retire entire issue by maturity 


Interest payable June 1 and December 1. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. 
Redeemable as a whole at the option of the 


nstitution, on December 1, 1935, or on any interest date thereafter at 103 upon 
thirty days’ notice. Principal, interest and sinking fund payable in New York City in United States gold coin of the 
present standard of weight and fineness, without deduction for any past, present or future taxes or duties levied 
by or within the German Reich or the Free State of Saxony at 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 
SACHSISCHE BANK ZU DRESDEN, Co-Trustee. 





Beginning June 1, 1926, a Cumulative Sinking Fund will operate semi-annually to retire 
the Bonds of this issue by purchase at not exceeding 100 and interest, or by redemption by 
lot at 100. At least one-half of the Bonds retired in each half-year will be redeemed by lot. 





The following is summarized from letters of the Finance’ Minister of the Free State of Sazony, and the Managing 
Directors of the Sazon State Mortgage Institution, copies of which may be had on application to the undersigned: 








In addition to the unconditional guaranty 

Free State of Saxony, which is one of the most 
important states of the German Reich, these Bonds 
are secured by the pledge of an equivalent amount 
of mortgages (or cash in lieu thereof) constituting 
first liens on industrial properties, in amount not 
exceeding 30% of the conservatively appraised value 
of such properties, subject only to any charges 
created by the Law of Industrial Charges or the 
Law for the Collection of Industrial Charges, and 
to possible minor charges not of a capital nature. 


The Saxon State Mortgage Institution is under the 
same managing and auditing supervision as the Saxon 
State Bank, which has had a successful career since 
its establishment in 1862. A conservative loan 
policy is assured through the provisions of the Charter 
Law and By-Laws which establish general rules limit- 


ing the amount of individual loans and requiring 
under certain conditions the approval of Regional 
Credit Committees, the State Commissioner, the 
Governing Board and the Ministry of Finance. 


The Saxon State Mortgage Institution is not required 
to issue Industrial Debentures under the so-called 
“Dawes Plan,’’ but it will be required to make cer- 
tain payments under the Law for the Collection of 
Industrial Charges, estimated not to exceed $2,500 
per annum. It is believed that the adoption of the 
Dawes Plan bas rendered extremely remote eny at- 
tempt to enforce the first charge (under Article 248 
of the Versailles Treuty) against the revenues and 
assets of the German States for reparation payments, 
and no jurisdiction has been given the Transfer Com- 
mittee over transfers of the character required,for 
the service of this Loan. 





Price 934 and interest, yielding over 7.63% 


We offer these bonds if, as and when issued and received by us, subject to the approval of our counsel, Messrs. Shearman 
& Sterling, New York City, and Dr. Ernst Wolff, Berlin. 


Delivery in temporary form is ezpected 


on or about February 1, 1926. 





Ww ‘ ~ 
Z\ renee 


We 
epach as s/ 
VEw yoR® 


Uptown Office: 


The National City Company 


National City Bank Building, New York 
National City Building, 42nd St. at Madison Avenue. 
Offices in more than 50 cities in the United States and Canada 


The above information has been obtained from official statements and statistics and from other sources 


which we consider reliable. 


We do not guarantee, but believe it to be correct. German currency has been 


converted into currency of the United States of America at the rate of 4.20 Reichsmarks to the dollar. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 
Pennsylvania Power & Light Company 


First and Refunding Mortgage Gold Bonds, Series D, 5% 


Due September 1, 1953 


First and Refunding Mortgage Gold Bonds outstanding, $8,000,000 Series A. 7%; $7,000,000 Series B, 5% ; $4,000,000 
(including this issue). 
registerable as to principal; $500 Bonds exchangeable for $1,000 Bonds aggregating like principal amounts; fully registered 
Bonds in deneminations of $1,000 and $5,000; coupon Bonds of $1,000 denomination and fully registered Bonds inter- 
changeable. Principal and interest payable in New York City. 

eduction for any Federal Income Tax up to 2%. 


Series C, 6%; $18,000,000 Series D, 5% 


Payable without deduction of Pennsylvania Four Mill Tax 


Redeemable at the option of the Company, as a whole or in part, on any interest date upon 30 days’ published"notice, at 
105% and accrued interest on or before September 1, 1928, 104% in the next five years, 103% in the next five years, 102% 
n the next five years, and at 100'44% thereafter prior to maturity. 


in the next five years, 101% 


Coupon Bonds in denominations of $1,000 and $500, 


Interest payable March 1 and September 1, without 








Legal investment, in opinion of counsel, for Savings Banks 
in Rhode Island, Vermont and New Hampshire 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. P. B. Sawyer, Vice-President and General Manager of the 
Company, copies of which will be sent upon request, is summarized as follows: 


TERRITORY 

Pennsylvania Power & Light Company operates in 
an extensive territory in eastern Pennsylvania, with a 
population estimated to exceed 914,000, including 
the cities of Allentown, Bethlehem, Wilkes-Barre, 
Hazleton and Williamsport. In this territory are 
many diversified industries, including iron and steel 
works, anthracite coal mines, steel car and auto- 
mobile works, silk mills and cement plants. 


ELECTRIC PROPERTIES 
The electric properties now in service include sta- 
tions of an aggregate generating capacity of 151,400 
kw. The two principal plants are located at Hauto 
and at Harwood Mines, within a few miles of their 
principal sources of coal supply, and have capacities 
of 70,000 kw. and 41,500 kw., respectively. 


The Company expects within six months to have 
available 70,000 kw. additional capacity, 40,000 kw. 
in its new hydro-electric plant near Hawley and 
30,000 kw. in a new steam station of a subsidiary. 


PURPOSE OF ISSUE 
Proceeds of this issue will be used to reimburse 
the Company in part for additions and betterments 
heretofore made and to provide funds for further 
capital expenditures and other corporate purposes. 


SECURITY 

The First and Refunding Mortgage Bonds, of which 
$37,000,000 will be outstanding including this issue, 
are secured by a first mortgage lien upon a substantial 
portion of the Company’s fixed property, and by a 
direct mortgage lien upon the remainder subject to 
$16,405,100 outstanding divisional closed mortgage 
bonds. A supplemental indenture provides for chang- 
ing certain restrictions and provisions as to issuance 
and maturity of bonds and release of property. 





EARNINGS 
Gross Earnings Operating Net Earnings 
Calendar and Other Expenses (Before Renewals 
Years _Income_ and Taxes and Replacements) 
1920 $8,424,469 $5,813,340 $2,611,129 
1921 10,053,883 6,811,697 3,242,186 
1922 12,293,126 7,966,651 4,326,475 
1923 14,667,016 8,597,623 6,069,393 
1924 16,641,359 9,926,818 6,714,541 
12 Mos ended 19,078,506 11,050,266 8,028,240 


Net earnings for the 12 months ended November 
30, 1925, amount to more than 2.7 times the $2,917,- 
966 annual interest charges on all mortgage bonds 
outstanding with the publie including this issue. 


Appropriations for reserve for renewals and replace- 
ments during the year aggregated $1,800,000. 


Of the Company's gross earnings, more than 91% 
is derived from electric power and light and about 
9% from manufactured gas and other business. 


GENERAL 

In the past 5% years, more than 173,000 shares of 
preferred stock ($7 cumulative) have been sold for 
cash and 92,966 shares issued in acquisition of stock 
of a subsidiary. Of the 363,194 preferred shares 
outstanding as of November 30, 1925, over 60% was 
held by approximately 21,600 customers, employees 
and other residents of Pennsylvania. 


The Company’s operations are supervised (under 
the direction and control of its board of directors) by 
the Electric Bond and Share Company, which has had 
wide experience and marked success in developing 
and supervising publie utility properties. Of the 
companies so supervised, the Pennsylvania Power & 
Light Company, from the standpoint of both gross 
earnings and invested capital, is one of the largest. 





98¥4 and interest, to yield 5.10% 


We offer these Bonds when. as and if issued and received by us and subject to approval ef our counsel, Messrs. Davis, Polk, Wardwell, 
It is expected that Bonds in temporary form will be ready for delivery on or about January 20, 1926. 


Gardiner and Reed, of New York 





Guaranty Company of New York 


Halsey, Stuart & Co. 


Incorporated 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


Harris, Forbes & Co: 
Brown Brothers & Co. 
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All of these Notes have been sold. 


$15,000,000 


The B. F. Goodrich Company 


5% Serial Gold Notes 


To be authorized: $15,000,000 To be dated: January 15, 1926 To be presently issued: $15,000,000 


New Issue 





To Mature 
$5,000,000 January 15, 1927, $5,000,000 January 15, 1928, $5,000,000 January 15, 1929 


Interest payable July 15 and January 15 at Bankers Trust Company, New York, Trustee, without deduction for any Federal Normal 
Income Tax up to 2%. Redeemable as a whole only on any interest date on thirty days’ notice at 100 and accrued interest plus a premium 


of 4% for each six months from the date of redemption to the date of maturity of the respective series. Coupon Notes of $1,000 denomi- 
nation, registerable as to principal only. 


BANKERS TRUST COMPANY, NEW YORK, Trustee 
Mr. B. G. Work, President of The B. F. Goodrich Company, has written to us as follows: 


Business and Plants: The B. F. Goodrich Company and its predecessor organizations have 
operated continuously since 1870. The Company occupies an outstanding position in the rubber 
industry and has shown remarkable and steady growth. Its business includes the production 
of an exceptionally wide range of rubber products. It serves the motor transport field with 
a complete line of tire products, distinctive among which are the Goodrich Silvertown Cord and 
the Goodrich Semi-Pneumatic Truck Tire. Through a reputation for quality it has long enjoyed 
a very large sales volume in rubber footwear, greatly augmented in recent years by the domina- 
tion of the Goodrich Zipper line in a new and distinctive field. Its plant at Akron is of modern 
design and its buildings, fire-proof throughout, have a total floor space of approximately 114 
acres. The products of the Company are distributed in the United States through 88 branches 
which supply approximately 55,000 dealers. The foreign business of the Company has attained 
a large volume and through subsidiary companies Goodrich products, manufactured in the United 
States, Canada, England and France, are distributed in every market of the world. 


Security: These Notes will be the direct obligation of The B. F. Goodrich Company. The only 
other funded debt is the issue of 25-Year 614% First Mortgage Gold Bonds,” due July 1, 1947, 
of which $22,662,500 are now outstanding. 


Purpose of Issue: The proceeds of this Note issue will provide additional working capital which 
it seems advisable to have at this time on account of the present abnormal cost of crude rubber. 


Earnings: Net earnings for the 10 years and 9 months ended September 30, 1925, applicable to 
interest on funded debt, after all deductions including depreciation and inventory adjustments 
but before Federal Taxes, have averaged $8,685,773 per annum, or 3.90 times annual interest 
requirements of $2,223,062 on funded debt to be presently outstanding, including this issue. 
Such earnings for the fiscal year ended December 31, 1924, aggregated $11,355,286 or 5.10 times 
these interest charges, and, for the nine months ended September 30, 1925, were at the annual 
rate of about 8.13 times. 


Balance Sheet: The Company’s balance sheet, as taken from its books, as of September 30, 
1925, after giving effect to the sale of these Notes, shows current assets of $73,923,309, including 
$22,291,819 cash, as compared with $9,354,693 current liabilities, a ratio of nearly 8 to 1. Net 
tangible assets, as shown, amounted to $94,959,605 or $2,521 for each $1,000 of funded indebted- 
ness including these Notes. 


Equity: These Notes will be followed by $31,319,600 7% Cumulative Preferred Stock on which 
dividends have been paid regularly since issuance and by 601,560 shares of Common stock on 


which dividends at the annual rate of $4 per share are now being paid. At present quotations, 
these stocks indicate a market equity of about $67,500,000. 





We offer these Notes when, as and if issued and received by us and subject to approval of counsel, at the following prices and approximate 
yields of each to maturity: 


$5,000,000 due January 15, 1927, at 100 and interest, to yield about 5.00% 


$5,000,000 due January 15, 1928, “991, “ sa ee = 5.25% 
$5,000,000 due January 15, 1929, “9854 “ x ns “5.50% 





s All legal details pertaining to this issue will be passed upon by Messrs. White & Case. 
Delivery will be made in the form of interim certificates or definitive Notes on or about January 20, 1926. 





Bankers Trust Company Guaranty Company of New York 
Goldman, Sachs & Co: 


January, 1926 


Statements presented in this advertisement while not guaranteed are obtained from sources which we believe to be reliable. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 
200,000 Shares 
Crown Willamette Paper Company 


First Preferred Stock 


Cumulative Dividends $7.00 per Share per annum 





Delivery will be made in Allotment Certificates, under which each share of First Preferred Stock now 
offered will carry Voting Trust Certificate for one share of Common Stock. 


Preferred as to assets and dividends. Dividends payable quarterly January 1, April 1, July 1 and October 1. Redeemable as a whole or in 
part, on any dividend payment date, at $105 per share and accrued dividends. Entitled to receive $105 per share and accrued dividends 
in event of voluntary liquidation and $100 per share and accrued dividends in event of involuntary liquidation. Dividends exempt 
from present normal Federal income tax. 


TRANSFER AGENTS REGISTRARS 
Bankers Trust Company, New York The Chase National Bank, New York 
Continental and Commercial Trust and Savings Bank, Chicago First Trust and Savings Bank, Chicago 
Crown Willamette Paper Company, San Francisco The Anglo & London Paris National Bank, San Francisco 
CAPITALIZATION To Be Presently 
Authorized Outstanding 
First Mortgage 67% Sinking Fund Gold Bonds... . .... 2-224 ccc cece ccc ccccccccccccccccccs $25,000,000 $20,000,000 
*First Preferred Stock, $7 per share, Cumulative (mo par value)—this issue__._._______________ 200,000 shares 200,000 shares 
Second Preferred Stock, $6 per share, Cumulative after January 1, 1928 (no par value)_______ 41,000 shares 41,000 shares 
u 


BR ER ee en SSP ae Pe ar 1,000,000 shares 1,000,000 shares 


*Under agreement 51,000 shares of First Preferred Stock were allotted for subscription by stockholders of the predecessor corporation, all of which amount 
has been fully subscribed 


TThe Common Stock will be held under a Voting Trust for a period of 10 years. The Voting Trustees will be Frank B. Anderson, Louls Bioch, J. Cheever 
Cowdin, Herbert Fleishhacker, William Pierce Johnson, George Leib, Henry C. Olcott, William H. Orrick, Bertrand L. Taylor. 





Louis Bloch, President of Crown Willamette Paper Company, summarizes his letter to us as follows: 


. 

Business: Crown Willamette Paper Company, a Delaware to 56,049 acres of timber lands, carrying an estimated stand of 
corporation, will acquire substantially the entire assets and over 1,300,000,000 feet of timber. 
business of Crown Willamette Paper Company, a Maine corpora- 
tion, including over 91% of the Common Stock of Pacific Mills Earnings: Average annual net profits of Crown Willamette 
Limited, British Columbia. The Company, including Pacific Paper Company (including proportion of net profits of Pacific 
Mills Limited, is the largest paper manufacturer on the Pacific Mills Limited and wholly owned subsidiaries) for six years ended 
Coast and one of the largest in the world. For the past 40 years, December 31, 1925 (two months estimated), as certified by 
the Company and predecessors have continued to supply most of independent auditors, after all.charges, including ample deprecia- 
the newsprint used on the Pacific Coast. Other products include tion and depletion, Federal taxes at present rates and $1,200,000 
kraft, manila and sulphite wrapping papers, tissue, fruit wrapping — annual interest charges on $20,000,000 of 6% bonds, were $2,974,- 
papers and paper bags. 743, which is equivalent to $14.87 per share of First Preferred Stock. 
Properties: Properties consist principally of pulp and paper é 
mills, extensive timber holdings, water rights and water powers, After peeraee ed — — = pseyene me on _ 
docks and shipping facilities, hotels, townsites, logging railroads, First and Second Preferrec ae + yt a yom > lamina 4 
logging equipment, river steamers and barges. The five plants of ewe an amount equivalent to $1.32 per share of Common 
the Company and Pacific Mills Limited, located in Washington, wtock. 
Oregon, California and British Columbia, have a present daily 
capacity of 860 tons of finished paper, of which about 650 tons are Equity: Net tangible assets of the Company, after deducting 
newsprint and the balance wrapping paper and tissue. The  fynded debt and all other liabilities as shown by the balance sheet, 
principal plants are among the lowest cost producers on the 4s certified by independent auditors, after giving effect to present 
continent. financing and appraisal of properties in connection therewith, were 

‘ , $35,320,384, which is equivalent to $176.60 per share of First 
The Company owns over 170,000 acres of timber lands, carrying an # ocala eet a ala . CC 
estimated stand of over 4,800,000,000 feet of timber. This timber Preferred Stock and $11.22 per share of Common Stock. 
has been acquired over a long period of years, and has been well 
selected as to quality and accessibility. It is estimated as sufficient Purpose of Financing: Proceeds of present financing will be 
to run present mills of the Company from 35 to 40 years. The used by Crown Willamette Paper Company, Delaware, to retire 
Company is pursuing a reforestation program for the purpose of the First and Second Preferred Stocks of Crown Willamette Paper 
creating a continuous supply of pulp timber. Company, Maine, and to pay in part for the acquisition of the 
assets of the latter corporation. 





Pacific Mills Limited holds pulp leases, expiring 1944, covering 
79,019 acres carrying approximately 2,000,000 ,000 feet of timber. . 
The Government of British Columbia has granted rights to acquire Management: The business of the Company will continue to 
further pulp timber, under licenses, to insure an ample supply until be carried on under the direct supervision of the men who have 
1944. In addition, Pacific Mills Limited owns perpetual licenses been responsible for its development and successful operation. 








Offered for delivery in the form of Allotment Certificates of the Company, exchangeable on January 1, 1927, or earlier at the option of the Company, 
for definitive First Preferred Stock Ccertificates and Voting Trust Certificates representing Common Stock, when, as and if issued and received us, 


and subject to approval as to legality by Messrs. Mayer, Meyer, Austrian & Platt, Chicago. It is expected that Allotment Certificates will be ready 
for delivery about January 29, 1926. 


Copy of provisions governing the rights and preferehces of the First Preferred Stock, to which reference is made for details, will be furnished upon 
request when prepared. 


It is expected that application will be made to list these Allotment Certificates on the New York and Chicago Stock Exchanges. 


Price $100 Per Share and Accrued Dividend, Yielding 7% 





Blyth, Witter & Co. Blair & Co., Inc. 
Anglo London Paris Company 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct. 
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Stave Soon $25,000,000 : 
BARNSDALL CORPORATION 


Fifteen-Year 6% Sinking Fund Gold Debentures 


(Each $1,000 Debenture bearing a detachable warrant entitling 
the holder to purchase 20 shares Class B Stock at $25 per share) 















Dated December 15, 1925 Interest payable June 15 and December 15 Due December 15, 1940 
Coupon Debentures in denominations of $1,000 and $500 Total authorized issue $25,000,000 Interest payable without deduction 
of Federal Income Taxes to the extent of 2% per annum. Pennsylvania Personal Property Tax, Connecticut 





Personal Property Tax and California Personal Property Tax refundable up to four mills; 
Massachusetts State Income Tax up to 6% of income refundable. 






Redeemable at the option of the Corporation in whole or in part, at any time, on 60 days notice during the first five years as follows: 
(1) if accompanied by the stock purchase warrant pertaining thereto covering 20 shares (or 10 shares in case of $500 Debentures) Class B 
Stock, at 103% and interest up to December 15, 1926, the premium decreasing {% for each twelve months or part thereof elapsed 
thereafter: (2) le not accompanied by such stock purchase warrant, then at 100 and interest. Also redeemable after first five years in 
whole or in part on 60 days notice at 105 and interest up to December 15, 1931, the premium decreasing 4% for each twelve months or 
part thereof elapsed thereafter, except that any unexpended monies on hand on December 15, 1930, arising from the exercise of stock 
purchase warrants, are to be applied to the purchase in the market or redemption of Debentures at 100 and interest. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Mr. E. B. Reeser, President of the Corporation, summarizes his letter of January 12, 1926, (copies of which should be obtained from the 
undersigned), as follows: 








BUSINESS: The Corporation was organized in 1916, and is principally engaged, through subsidiaries, in the production, 
refining and sale of petroleum and its products; operations are carried on in 12 oil producing States, including the 
Mid-Continent, California and Eastern fields. 






NEW ACQUISITION: The Corporation is about to acquire the properties, assets and business or the entire capital stock 
of the Waite Phillips Company, embracing a complete unit of producing, refining and marketing facilities in the Mid- 
Continent field backed by valuable proven but as yet undeveloped leases; this acquisition permits of many economies 
in operation and admirably supplements the present Barnsdall properties, so that the Barnsdall Corporation, with its 
long record of settled production, constitutes one of the strongest and best balanced enterprises in its field. 







EARNINGS: The combined earnings of the Corporation and subsidiaries and the Waite Philips Company, available for 
interest, Federal taxes, reserves for depletion and depreciation, etc., have been as follows: 







Year 

1922 (includes Waite Phillips Company for 8 months only)... $5,461,466 
i it niet tet bth ee eine ute oudinky ti anaes ka ereeaeee 5,293,728 
I i ates aie ei a ee ae ae eee ek eee eet mike 5,071,605 
ee Ce GD... . Wace eee seb eanenawned 11,296,055 





The above earnings averaged annually about 4% times the annual interest requirements on the entire funded debt to be 
outstanding on completion of this financing, including the proposed Debentures. Said earnings for 1925 (December 
estimated) were equal to about 7 times such annual interest requirements. 






STOCK PURCHASE WARRANTS: Each Debenture will carry one or more detachable warrants entitling the holder 
to purchase at $25 per share, on or before December 15, 1930, the number of shares of Class B Stock specified in such 
warrants. In case the Bebentures are called for redemption during the five years ending December 15, 1930, the warrant 
or warrants pertaining to such Debenture will be exercisable for 45 days after the call, and until 15 days prior to 
the date fixed for redemption, and will be void thereafter. In no case will the warrants be exercisable after December 
15, 1930. 

Any cash received through the exercise of the warrants is to be applied to the redemption of an equal amount of Deben- 
tures at par and interest, or to their purchase at not exceeding that figure. Debentures from which all warrants have 
been detached will receive precedence in calis for redemption. 


















EQUITY: The Corporation's Capital Stock now outstanding, at current quotations, plus the proceeds of the proposed 
issue of additional 227,738 shares of Class A Stock to be presently offered to stockholders, represents an equity of 
approximately $35,500,000 junior to the Debentures. The Class B Stock has sold as high as $431 per share, and the 
Class A Stock, as high as $5614 per share. Both classes of stock are receiving dividends at the rate of $2 per share 
(8%) per annum, ' 









SINKING FUND: The Indenture will provide a semi-annual sinking fund commencing June 15, 1931, which will retire 
the whole issue by maturity. 











PROPERTIES: Properties of the combined enterprise include: (a) leases and interest in leases covering approximately 
281,769 acres in 12 oil producing States (of which 74,100 acres are developed), with about 2,900 wells from which the 
present net production averages about 17,500 barrels daily; (b) 3 modern refineries in Kansas and Oklahoma with an 
aggregate daily capacity of about 21,000 barrels; (c) casinghead plants with about 39,000 gallons aggregate daily 
capacity (our interest); (d) distributing facilities including about 1,100 tank cars and 260 bulk and service stations; 
(e) 300 miles of main and gathering pipe lines; (f) various mining properties, including zinc, silver, aluminum-silicate 
(Tripoli), copper, lead and others. 







, eee? mae om ON 









It is expected that application will be made to list these Debentures on the New York Stock Exchange. 





, The accounts of the Barnsdall Corporation are regularly audited by Collins, Barth & Co., and the books of the Waite Phillips } 
Company, from organization to September 30, 1925, have been audited by Price, Waterhouse & Co. 





The legal proceedings in connection with this issue are being passed upon by Messrs. Cravath, Henderson & de Gersdorff and 
Messrs. Loucks, Griffin, Connet & Cullen 








Delivery will be made in the form of Bankers or Trust Certificates, exchangeable on or about 
June 15, 1926, for Debentures, each $1,000 Debenture to be accompanied by a stock purchase 
warrant entitling the holder to purchase twenty shares Class Stock at $25 per share. 


— 







All offerings are made ‘‘when, as and if" issued and received by us and subject to approval of counsel 











Price 100 and interest 








BLAIR & CoO. | 


INCORPORATED 


24 BROAD STREET NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 













All of the above debentures having been subscribed for, this advertisement appears as a matter of record only. 
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$30,000,000 


Florida Power & Light Company 


| 
First Mortgage Gold Bonds | 
5% Series due 1954 


To be dated January 1, 1926 To be due January 1, 1954 


The Company will agree to pay interest without deduction for the Federal Income Tax up to but not exceeding 2% per annum. 
Pennsylvania Four Mills Tax refundable upon application within sixty days after payment. 


BANKERS TRUST COMPANY, NEW YORK AND THE FLORIDA NATIONAL BANK 
OF JACKSONVILLE, FLORIDA, TRUSTEES 





The letter of Mr. S. R. Inch, President of the Company, is summarized in part as follows: 


Business Florida Power & Light Company supplies electric power and light service in more than 
and 60 communities in Florida. Among the communities served are several of the most 

. important and rapidly growing cities in the State, including Miami, Miami Beach, Palm 
Territory Beach, West Palm Beach, Daytona Beach, Ormond and St. Augustine on the east coast and 


Fort Myers, Areadia and Bradenton in the western part. As the first step toward the inter- 
connection of all the electric properties and their operation as a single system, several of them 
have already been tied together by transmission lines. Gas service is supplied in Miami, 
Daytona Beach, Lakeland and Palatka, and ice service is supplied in Miami, Daytona 
Beach, St. Augustine, West Palm Beach, Pensacola and ten other cities. The Company 
also controls the companies operating the electric railway systems in Miami and Miami 
Beach, and those distributing water in Miami and Stuart. The total permanent population 
served is estimated in excess of 360,000 and this population is augmented by many thousands 
during the winter months. 











Security These bonds will be secured, in the opinion of counsel, by a direct first mortgage on the 
entire physical property of the Company. Present property, not including two entirel 
new electric generating stations now under construction, includes the electric system wit 
generating plants of 69,513 kw. installed generating capacity, the gas system with 8,775,000 


cubic feet daily capacity, and ice plants with a total manufacturing capacity of more than 
2,000 tons per day. 











Earnings Twelve months ended November 30, 1925 

ee SR |e 5. Le bee RONEN SeGanna dant $8,383,061 
Operating Expenses, Maintenance and Taxes__________.-_------- 4,918,498 
Net Revenue from Operation__. sa .. $3,464,563 
SE D Hesdeksandaducanhatihedonsaennsebandesieadnceunaee 276,960 
IL... 2056646. enemthnuaseetnnadietekwndihkenie Gale $3,741,523 
Annual Interest Requirements on 

$30,000,000 First Mortgage Gold Bonds (this issue)_-_---_-_- . 1,500,000 


Total Income, as above, for the twelve months ended November 30, 1925, was more than 
2.4 times the annual interest requirements on these First Mortgage Gold Bonds. 





Supervision The Company is controlled through ownership of all its Second Preferred and Common 
Stocks by the American Power & Light Company. Electric Bond and Share Company 
supervises (under the direction and control of the boards of directors of the respective 
companies) the operations of the American Power & Light Company and the Florida 
Power & Light Company and of the subsidiaries of those companies. 


SS 





All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop & Stimson of New York, and for 
the Company by Messrs. Simpson, Thacher & Bartlett of New York. 





These Bonds are offered when, as and if issued and received by us and are subject to approval of proceedings by counsel 


at 93!4G and accrued interest, to yield 5.45% 





Bonbright & Company 


Incorporated 


Harris, Forbes & Co. Old Colony Trust Company 
J.G. White & Company Tucker, Anthony & Co. 





Incorporated 
The information contained in this advertisement has been obtained from sources | 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Bank Statements 














SEEKING NEW BUSINESS 
ON OUR RECORD 


STATEMENT OF CONDITION 


At the close of business, December 31, 1925 


ASSETS 


Loans and Discounts . . . . .. . . $116,945,584.15 


U.S. Bonds and Certificates , 2. ee we 6,043.258.75 





Other Bonds and Investments. .... 10,253,587.74 
eT me 1,500,000.00 
Focepeemess 2. kt tl th th Ut Cet CE 10,360,981.49 
Cash and Due from Banks. ..... 53,702,383.13 
Pee ae ee ae ee ee ee ee ee 551,869.63 


$199,357,664.89 








LIABILITIES 


Capital Stock. . . . ~. $4,500,000.00 
| ee oe eae 16,500,000.00 
Undivided Profits .. . 1,550,664.44 $22,550,664.44 


Reserved: Taxes, Interest,etc.. ... . 799,415.73 
Circulation . ie ie a We Oe ee 349,997.50 
vo a ee ee a a ee or 12,594,865.01 
Ooiee Linbilities 2s tt tt we 429,824.53 
Deposits: 

Individuals . . . . $116,872,955.68 

Banks. . ° 45,759,942.00 162,632,897.68 




















$199,357 ,664.89 
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The Financial Situation. 

It has long been a matter of concern and wonder 
on the part of these who have the real interest of 
the country at heart that the Federal Trade Com- 
mission, a branch of the central Government, should 
give frequent evidence of failing to understand 
many of the most fundamental conditions that are 
making for the progress of the country and the 
good of the average citizen. This Commission in its 
endeavor to root out fraud and malpractice in busi- 
ness is doing muci excellent work. There are char- 
latans in every line. The community must always 
be vigilant to hunt these down and thwart their 
endeavors, but this Commission has shown a dispo- 
sition to go far beyond this necessary activity and 
has from time to time brought serious charges 
against a number of the largest and best regarded 
of our corporations. 

During the week the General Electric Co. has 
issued a statement to its stockholders answering u 
long list of charges brought against it by the Federal 
Trade Commission. It was possible to give cate- 
gorical denial to practically every charge. Failure 
to understand that corporations of such character 
as the General Electric Co., United States Steel Cor- 
poration, and ma‘iyv others, which have been building 
up the industries of this country to a position of 
strength far beyond that ever enjoyed by similar 
industries in other times and places, and which, 
through their stocks, are making possible the popu- 
lar ownership of these industries, is hardly excus- 
able in public officials occupying high places. These 
corporations are in fact the very undergirdings of 
the prosperity of the country and the well-being of 
its average citizen. 





During the week the security markets have re- 
mained unchanged in character and are giving in- 
creasing evidence that that increase in the New York 
rediscount rate has had very little market infln- 
ence. There have been within the last year a num- 
ber of violent aad ill-considered speculative move- 
ments in the security markets which are now, ac- 
cording to the averages, at very high levels. Mar- 
ket action, however, is giving increasing evidence 
that the present situation and the future is not 
likely to be read accurately from any price inter- 
pretation of the past or any expectation that the 
routine of cyclical movements will be followed. 
Fundamentally the country is prosperous, and there 
are ample funds for all legitimate purposes. There 
is, therefore, no reason for calamity or the beginning 
of a long-continued downfall. If any such thing 
shall come in the future, it will be because of defi- 
nite causes and aot because of the mere advance in 
prices. Whenever a weak technical situation devel- 
ops through overspeculation a reaction must be 
expected, but such market movements have little 
bearing upon values or prosperity. The market at 
present appears to be characterized by movements 
in individual values. Where prices have been run 
too high by speculative purchases, they are likely 
to come down; where values have grown and have 
not yet been reflected in prices, the latter are likely 
to advance. Such movements are constantly going 
on and are particularly evident at the present time. 
The country nevertheless, during the last two years, 
has passed through a gigantic stock speculation, 
and unless this is checked serious ill results may 
have to be endured. The “Wall Street Journal” has 
the present week estimated brokers’ loans on the 
Stock Exchange on Jan. 2 at $2,500,000,000 and re- 
ports that on Nov. 1 last the total was $2,800,000,- 
000. To this all that it is necessary to add is that 
on April 3 1925 (after the slump in March of last 
year) these brokers’ loans were reported as only 
$1,700,000,000, showing an increase in less than 
seven months of $1,100,000,000. The total now at 
$2,500,000,000 compares with only $1,750,000,000 on 
Jan. 1 of last year, showing an increase of $750,000,- 
000 in the interval. Such situations as these are 
what creates anxiety. 

The of the United 


announcement by directors 


States Steel Corporation that the price at which 
employees can obtain the stock during the coming 
year will be 136 is a development of another sort. 
Speculators whose attention is on charts of past 
movements and who are not students of values are 
quite convinced that this stock, now selling at close 
to its highest price, is not a sound value, but one 
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which should be disposed of in anticipation of a de- | 049 for the preceding month. Gold exports for the 


cline. 
employees at 50 in 1909. The price has been kept in 
line with market fluctuations. After offering it at 
107 during 1917 it was offered at 81 in 1921, 84 in 
1922. 
in 1925. 
value. So also are the employees who since 1909 
have acquired more than 1,000,000 shares, and in 


The directors first offered this stock to the 


The price was subsequently advanced to 120 | 
The directors are aware of the growing | 





addition a very large amount of preferred stock. Up 


to the present time the dividend advances have been 
moderate. Whether the distribution in the future 
is to be larger must await the event, but at least the 
stock possesses merit, with a sure foundation in 
both earnings and assets. 

Merchandise exports and imports of the United 
States in December made quite a substantial gain 
over the preceding month and ran considerably in 
excess of the corresponding month of 1924. With 
the exception of October last, exports in December 
were the largest of any month of the year just closed, 
while imports in December not only exceeded those 
of any preceding month in 1925, but were larger 
than for any month back to August 1920. Merchan- 
dise exports last month were valued at $468,000,000 
and imports at $394,000,000, exports contrasting 
With $447,595,277 in November and with $445,748, 
393 in December 1924, while imports in November 
were $376,665,051 and in December 1924 92,- 
059. As noted above, exports last month were larger 
than in any other month last year with the exception 
of October, but the heavy exports in October were 
very largely due to the liberal movement of cotton 
abroad in that month, amounting to 1,421,000 bales. 
Cotton exports in December 1925 were considerably 
smaller than in October or in November and also 
smaller than in December 1924. In other words, 
cotton exports in December 1925 were 984,000 bales, 
in contrast with 1,207,000 bales in November and 
1,076,000 bales in December 1924. And still mer- 
chandise exports last month show an increase in 
comparison with November last and December 1924. 

The feature of the foreign trade statement for the 
twelve months of 1925 is the expansion in imports. 
For every month since June there was a constant 
gain in merchandise imports in 1925, and as noted 
above, the December figures are at the top of all 
monthly statements for several years back. For the 
twelve months merchandise imports are valued at 
$4,224,226,000, contrasting with $3,609,963,000 in 
1924, an increase last year of $614,263,000, or 17% 
The 1925 imports were in excess of those of any year 
since 1920. They contrast with only $1,792,596,000 
in 1913, the year prior to the war. Merchandise ex- 
ports in 1925 were also in excess of any year back 
to 1920. The total value for 1925 was $4,908,743,.000, 
contrasting with $4,590,984,000 for the preceding 
year, a gain of $317,759,000, or 6.9%. In 1913 mer- 
chandise exports were valued at $2,484,018,000. For 
the year just closed exports were $684,517,000 in 
excess of imports, as against an excess of exports 
for the preceding year of $981,021,000. 


wepepeD 
Medede dy 


The gold movement in the closing month of 1925 
showed a further decline from the preceding month 
both in imports and exports of the precious metal. 
Gold exports in December were $5,967,727, in con- 
trast with $24,364,696 in November, while gold im- 
ports last month were $7,216,004, against $10,274, 





twelve months of 1925 amounted to $262,639,790, 
while gold imports were $128,273,172, an excess of 
exports of $154,366,618. In 1924 gold exports were 
$64,648,313 and imports $319,720,918, an excess of 
imports of $255,072,605. Silver imports in Decem- 
ber were $5,746,950 and exports $7,589,476. 


Premier Briand has been having a difficult time 
again after a brief respite during the Parliamentary 
recess over the hclidays. It was stated in Paris 
cable advices two days in advance of Parliament re- 
assembling that “M. Herriot and other Left leaders 
have been at work over the New Year holidays, and 
Paris to-night has a report that the Mayor of Lyons 
expects to reform the Left bloc to give battle to 
M. Briand.” In a special dispatch to the New York 
“Times” it was noted that “those who predict a 
Government crisis before the end of the month are 
not so sure that M. Doumer’s finance bills may not 
pass. The Right will vote for them, and the Centre, 
with perhaps enough of the Left to make them law. 
But the prevailing idea is that even though that 
may occur M. Briand will almost immediately face 
a Waterloo if M. Herriot succeeds in getting the 
This idea gains 
weight from a report that the Right leaders will de- 
mand in exchange for voting the Doumer bills that 
Premier Briand remake his Cabinet, swinging it 
further toward the Right.” 

The outlook for M. Briand was considerably 
brighter, according to a special cable message to the 
New York “Times” on Jan. 12. It said that “early 
this morning, after many hours of warm discussion, 
the Socialist Congress, by a vote of 1,766 to 1,331, 
decided not to seek participation in the Government. 
There were only seven abstentions, The Congress 
then adopted a resolution of sympathy to the Hun- 
garian people and adjourned.” It was declared 
that, “disheartened by the refusal of the Socialists 
to take part in any re-formed Government of the Left 
and by the stubborn determination of Premier Bri- 
and to fight matters out publicly in the Chamber 
and not to be frightened into any change of policy 
by their intrigues, the Radical insurgents yesterday 
began to alter their minds about upsetting the Goy- 
ernment at once.” Continuing his account, the 
“Times” correspondent said: “Finance Minister 
Doumer laid his program before the Finance Com- 
mission, and while there was criticism, the impres- 
sion was given that there would not be the general 
rejection which was foreseen on Sunday. Even the 
Radical Ministers within the Cabinet have now, it is 
stated, decided to stand firmly by M. Doumer, be- 
“ause they see there is no other alternative than the 
creation of a Right Centre Government. Premier 
Briand had out-maneuvered them, and last night a 
member of the Cabinet who is a close friend of the 
Premier made the prediction that the Government 
was going to weather this storm as it did the last, 
and added: ‘Its position, indeed, is very much 
stronger than is generally believed.” The Paris 
correspondent of the New York “Herald Tribune” 
claimed that “the one fact that stands out is that 
there is no definite majority in the Lower House 
able to enact legislation. The Government finds it- 
self committed to a foreign policy which is a con- 
tinuation of the Left’s platform, and to a financial 
program which is in reality a creative of the Right. 
The Premier’s task is to build up a new Centre ma- 


Chamber majority reorganized. 
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jority which will not force him to make undue con- 
cessions to either side.” 


Announcement was made in an Associated Press 
dispatch from Paris on Jan. 12 that “the Council of 
Ministers, under the chairmanship of President 
Doumergue, decided to-day that the Government 
should introduce in Parliament before Feb. 1 a bill 
calling for a return to the arrondissements voting 
system.” It was explained that “this means that 
there would be a list of candidates for every district 
in each department and every ward in each city, 
instead of one general list for each department, as 
heretofore. The bill is expected to be opposed 
strongly by the extremists of the Left as well as the 
Socialists, while the Moderate Centre and Right 
parties feel that they would be benefited by the new 
method should parliamentary dissolution occur. The 
session of the Chamber this afternoon was to be 
confined to the perfunctory business of electing offi- 
cers, with adjournment to Thursday, when it is 
hoped the Finance Committee will report M. Don- 
mer’s measures ready for discussion.” 

The French Parliament reassembled on Jan. 12. 
The Paris representative of the New York “Times” 
in describing the event said in part: “France’s Par- 
liamentary year opened to-day with signs of trouble 
and battle looming ominously on the horizon. Even 
before Professor Pinard, who by right of age opened 
the session with an appeal to all parties to try and 
reach an internal Locarno before they wrecked the 
country among them, there was a warning signal to 
the Government that it must expect battle and pos- 
sibly defeat. There were three happenings which 
together contributed to show the danger in which 
Premier Briand and Finance Minister Doumer 
stand. First, M. Herriot’s Radical Socialist Party 
passed a series of resolutions which, while promis- 
ing to seek a basis for loyal co-operation with the 
Finance Minister, spiked his whole project by warn- 
ing him that it would not approve of raising funds 
for a sinking fund through ordinary taxation; that 
it would not approve a plan for repaying 2,000,000,- 
000 francs a year to the Bank of France; that it 
would not approve incorporation in the budget of 
3,500,000,000 francs additional taxation secured by 
M. Loucheur as an offset against the last inflation 
measure and that this amount should be devoted as 
originally intended to the reduction of circulation; 
and that lastly, it would not under any circum- 
stances approve the increase in the turnover tax 
proposed by M. Doumer as the main source of new 
revenue. The second event was the re-election of 
Edouard Herriot as President of the Chamber. Only 
the Communist Cachin was nominated against him 
and, naturally, only the Communists voted for Ca- 
chin. But 300 votes were cast for M. Herriot, which 
means that if and when he wishes to leave the Presi- 
dential chair to take again the leadership of the 
Government he will be able to count on most of the 
300 votes, which would give him a small but con- 
stant majority. The third event was a decision of 
the Finance Commission by 22 votes to 5 to work 
first at the problem of getting the budget balanced 
and postpone the work of creating a sinking fund 
until afterward. As M. Doumer wants the two 
measures passed at the same time and has proposed 
the creation of a sinking fund as an integral part of 
his budget, this decision is of great importance. It 
was followed immediately by a second. The Com- 














mission decided by the same majority not to consider 
the 3,500,000,000 francs voted under the Louchevr 
law as an integral part of the budget and as a con- 
tribution to its equilibrium.” According to a spe- 
cial Paris dispatch to the New York “Herald Trib- 
une” the same evening, “rumors of a new Cabinet, 
with Joseph Caillaux as Minister of Finance, again 
are persistent.” 


Premier Briand’s problems did not appear to 
lessen as the week progressed notwithstanding the 
optimistic advices already noted. On the evening of 
Jan. 13 the Paris representative of the New York 
“Times” cabled that “Premier Briand has not yet 
made any open move in answer to the warnings 
given yesterday by the Finance Commission that it 
would reject M. Doumer’s finance bill. His lieu- 
tenants announce that he will carry the battle be- 
fore the Chamber whatever happens, but to-day an- 
other move was effected by the Commission major- 
ity which has this disadvantage for the Premier that 
it seems to select the ground for the battle. On 
Leon Blum’s proposal the Commission decided it 
would to-morrow discuss—and discuss in this case 
means in all probability reject—the Finance Minis- 
ter’s proposal for a tax on payments and not waste 
time on the other proposals of the bill. If this tax 
is rejected the Government must either modify its 
bill or fight for it publicly before the whole Cham- 
ber on a point which is most disadvantageous for it, 
for there is no doubt that this particular tax is un- 
popular with all parties.” 

The Commission was not slow in acting in accord- 
ance with its warnings. The New York “Times” 
representative said that “by 18 votes to 5, with 13 
abstentions, the Chamber Finance Commission to- 
day rejected Finance Minister Doumer’s proposal 
to raise money for the Treasury by a small stamp 
tax on all business transactions, and so threw down 
the gauntlet of the Government. On Tuesday it is 
expected the battle will begin in the full session of 
the Chamber.” Premier Briand, according to an 
Associated Press cable dispatch from Paris last 
evening, has decided to place the whole situatioa 
squarely before Parliament to-day. A vote is ex- 
pected to-morrow. 


President Hindenburg of Germany, according to 
Berlin cable advices, has been eager for some time 
to have a Cabinet formed. In a special wireless dis- 
patch from the German capital to the New York 
“Evening Post” on Jan. 11 it was stated that “the 
President has announced that, if by to-day, no con- 
structive proposal regarding candidates for Cabi- 
net posts has been submitted by the party leaders, 
he will take the matter into his own hands and ask 
former Chancellor Luther to select a Ministry inde- 
pendently.” Subsequently he extended the time un- 


| til last Thursday. 


The Berlin correspondent of the New York 
“Times” cabled later the same evening that “Presi- 
dent Hindenburg’s strenuous efforts to bring a Ger- 
man Government into existence based on the only 
Parliamentary majority now feasible—the so-called 
Big Coalition—were countered to-night by reaction- 
ary political elements, whose idol he once was, with 
an open demand for a dictatorship.” It was added 
that “seventy of the foremost representatives of 
German monarchism and nationalism, many of 
whom used to be the Field Marshal’s personal 
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friends, signed a manifesto calling for the immediate 
overthrow of the Parliamentary system. Among 
them are half a dozen ex-imperial generals, includ- 
ing Prince Oscar of Prussia, a dozen Nationalist 
and Ludendorf Voeslkische members of the Reich- 
stag, several university professors and the chiefs of 
the Stahlhelm and other militaristic organizations 
amalgamated in the United Fatherland Societies.” 

The Cabinet situation was outlined as follows by 
the Berlin representative of “The Sun” in a dispatch 
dated Jan. 13: “Although the Social Democrats 
reversed their promise to President Hindenburg to 
join the big coalition and thus permit the Reichstag 
to go ahead with important Government affairs, 
they failed to bring about another crisis. Dropping 
the recalcitrant party completely from the plans, 
Chancellor Luther this morning was again given the 
leadership and the building of a Cabinet is already 
under way. According to Dr. Luther’s tentative 
line-up, Stresemann is assured of retaining the post 
of Foreign Minister and Gessler the Reichswehr 
Minister’s portfolic. Dr. Koch, head of the Demo- 
cratic Party and recently spoken of as Chancellor, 
is slated as Minister of the Interior, and Dr. Peter 
Reinhold, expert financier of Saxony, will take 
charge of the Reich’s finances.” It was explained 
that “such a Cabinet would represent the German 
People’s Party or the Industrialists, the Bavarian 
People’s Party, the Wirtschaft or Economic Party, 
the Catholic Centre and the Democrats. Little op- 
position, it is believed, will arise if this Government 
is presented and as it will have a clear majority there 
will be little trouble in carrying through a Govern- 
mental program. All members will be committed 
to the Locarno pelicy.” 


Chancellor Luther has experienced considerable 
difficulty in his efforts to form a Cabinet. Accord- 
ing to a special wireless message from Berlin to the 
New York “Times” on Jan. 14, “extravagant de- 
mands made upon him by the German People’s 
Party, whose chief is Foreign Minister Stresemann, 
for Ministerial portfolios, is seriously embarrassing 
Chancellor Luther’s Cabinet building, it became 
known to-night. It was supposed that the Populists 
would be satisfied with the retention of Dr. Strese- 
mann at the Foreign Office, but their Parliamentary 
leaders now want the Ministries of the Interior and 
Justice as well. These two posts were being as- 
signed respectively to the Democrats and Catholic 
Centre in the persons of Dr. Koch and former Chan- 
cellor Marx. Troubles have arisen over Chancellor 
Luther’s desire to keep Dr. Gessler as Defense Min- 
ister. Dr. Gessler is persona non grata to the 
Democrats, of whose faction he was formerly a mem- 
ber, but who recently have disowned him owing to 
his alleged monarchistic tendencies. 
mor afloat 


There is a ru- 
von Seeckt, the German 
Commander-in-Chief, may succeed Dr. Gessler, but 
it is not believed that the General, who has always 
kept in the backgrcund of politics, would accept an 
office compelling him to appear in person before the 
Reichstag.” The correspondent said that “there is 
no reason to doubt that Chancellor Luther will over- 
come the obstacles in his path and lead a new Cabi- 
net before the Deputies next week, but the Govern. 
ment’s final composition may be retarded.” 


that General 


Still another European Cabinet has resigned. 
Word came from Vienna under date of Jan. 14 that 





“the Austrian Cabinet crisis which has been threat- 
ening for months occurred to-day when the Ramek 
Ministry tendered its resignation to President Han- 
isch, who immediately charged the Premier to form 
a new Government.” It was also stated that “all 
preparations having been made in long conferences 
preceding the resignation, it is expected that Dr. 
Ramek will present his second Cabinet to Parlia- 
ment to-morrow with only three changes. Semi- 
officially it is stated that Dr. Ramek himself will 
take over the Ministry of Foreign Affairs, Josef 
Kollman will become Finance Minister and Andreas 
Thaeler Minister of Agriculture. The official rea- 
son given for the Cabinet’s resignation is that it was 
formed to complete the Geneva program and that 
this duty has now been carried out. The real rea- 
sons seem rather to be partly personal and partly 
due to divergences within the Christian Socialist 
Majority Party.” Announcement was made yester- 
day that the Cabinet had been re-formed by former 
Chancellor Ramek and that he had taken over the 
Foreign Office also. In a special Vienna dispatch 
to the New York “Evening Post” last evening it was 
claimed that “the Ministry, however, is not expected 
to last long, and much talk is current that the mod- 
erate Socialists will again come into power,” It was 
added that “the new Finance Minister is a former 
clerk in a men’s clothing store who now runs a hotel 
in Baden, the famous spa near Vienna. Thus Aus- 
tria turns away from bankers to a practical busi- 
ness man to solve her financial problems.” 


Negotiations with respect to Italy’s debt to Great 
Britain were opened in London on Jan. 14. The 
Italian Debt Commission, whieh left Rome on Jan. 
12, is headed by Count Volpi. According to an As- 
sociated Press cablegram from London on Jan. 8, 
“Great Britain will ask Italy, at the forthcoming 
debt negotiations, to pay £7,000,000 ($33,950,000) 
annually en her war debt of £500,000,000 ($2,425,- 
000,000).” It was explained that “such terms would 
be proportionate with the tentative agreement be- 
tween Great Britain and France under which 
France is to pay £12,500,000 annually for 62 years, 
but in comparison would not be as lenient as the 
American terms to Italy.” It was made known in 
a subsequent Associated Press dispatch from Rome 
that the mission “comprises the same delegates who 
went to Washington,” and that it “expects to re- 
main in London about ten days.” It was added that 
“the newspapers express confidence that Count 
Volpi will be able to carry out successfully this ‘last 
and decisive lap in the financial restoration of the 
nation.’ ” 

According to a special wireless message to the 
New York “Times” under date of Jan. 14, “the con- 
ference on the settlement of the Italian debt to Brit- 
ain began to-day, but went little further than a pre- 
liminary stage.” It was added that after the pre- 
liminary meeting Count Volpi “even declined to 
name the figure at which the Italian Government 
reckons its debt.” The “Times” correspondent said, 
however, that “it is believed the British put it down 
as £583,000,000. The Italians, it is expected, will 
dispute this, saying that they received in actual cash 
only £381,000,000 and that there were various ques- 
tions concerning interest and the aid they rendered 
to the British armies in Italy to be adjusted. This 
is likely to be one of the first matters to be dis- 
cussed.” 
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French sentiment with respect to funding the Gev- 
ernment’s war debt to the United States is said to 
have been reflected in an article in “Journal des 
Debats” on Jan. 10. Commenting on the fact that 
M. Berenger was on his way to the United States 
to assume the duties of Ambassddor, it was claimed 
that “he has received instructions to try and obtain 
for France more favorable conditions than 
offered by M. Caillaux. 
must not be in a hurry. 


those 
But our new Ambassador 
He must take the time and 
trouble to enlighter. American public opinion as to 
the real financial situation of France and the state 
of our public opinion.” It was also suggested that, 
“besides, Congress has not yet ratified the agree- 
ment with Italy, ard so long as the Volpi accord is 
not ratified the representatives of France are not in 
so good a position tc ask similar treatment.” 

Attention was drawn in a special London cable 
message to the New York “Times” on Jan. 10 that 
“the French ex-Minister of Finance, M. Caillaux, 
has come forward with a new plea for mutual can- 
cellation of inter-Allied war debts. In an article 
he contributes to the first number of ‘The Banker,’ 
a new monthly publication, he argues until such 
cancellation takes place that there will be no eco- 
nomic stability in the world.” He was quoted as 
saying that “eniy one formula can allow us to live. 
Let a sponge be drawn across the slate whereon our 
mutual obligations are inscribed. I have reason to 
know this view is shared by many in Great Britain.” 
The correspondent said that, “referring to his un- 
successful effort to settle with the United States, 
M. Caillaux writes: ‘An agreement with Great Brit- 
ain would have been signed by now if I had been 
able to come to terms with the United States. It is 
true concessions were made to me in Washington 
and by lowering the rate of interest a not inconsid- 
erable reduction in the amount of our debt was of- 
fered, but this was not sufficient.” 

The new French Ambassador, Senator Henry V. 
Berenger, and his wife, arrived in New York on the 
steamship “Paris” on Jan. 13. Coming up the bay 
he issued a formal statement in which he said: “We 
believe in your great people and in the high ideals 
the American nation has always stood for. Side by 
side we have always fought for freedom, liberty and 
justice. No misunderstanding can ever come be- 
tween us, for we know and understand each other.” 
The French arrived in 
Thursday. 


Mission 


Washington on 


Still another European War Debt Commission 
has arrived to discuss the settlement of its obliga- 
tions to the United States. The Jugoslavian Debt 
Funding Commission, headed by Dr. Milan Stoja- 
dinovich, Minister of Finance, arrived in New York 
on the steamship “Majestic” on Jan. 13 
try’s debt is placed at $64,000,000 in round figures. 
Coincidental with the arrival of the mission in the 
United States King Alexander of Jugoslavia gave 
a statement to the Associated Press representative 
in Belgrade “in which he declared he regarded the 
debt to America as one of honor, to be settled on 
that basis up to the limit of his country’s resources.” 
With respect to the need of foreign capital, the 
King said: “It is evident that the process of the de- 
velopment of our country would be greatly accel- 
erated were we sustained by the richer countries, 
which could in all security invest their capital in 
our production, either directly or in assisting us in 








3. The coun- | 





the work of building new railroads, bridges and 
other public utilities constituting a necessary con- 
dition to the health of our economic life.” The Mis- 
sion arrived in Washington on Thursday. 


Premier Pangalos of Greece, who on Jan. 3 an- 
nounced that he would take over the Government as 
a dictator, was quoted by an Associated Press cor- 
respondent as intimating that his dictatorship would 
not be of long duration. He was reported to have 
said that “the deferred elections will take place in 
five or six months,” and also as having asserted that 
“the people in several countries in Europe have lost 
somewhat of their confidence in parliamentary gov- 
ernment. This has been due, I think, to the develop- 
ment of a class of professional politicians. Govern- 
ment by them has been inefficient, wasteful and 
weak on account of unceasing partisan quarrels. 
Greece has suffered from a succession of such Govy- 
ernments. Our people are tired of politics and wish 
for a period of peace and tranquillity within the 
country and they shall have it, with liberty and 
economy.” The General referred also “to his hav- 
ing saved the country 300,000,000 drachmas in two 
days by abolishing the Ministry of Public Economy 
and Assistance.” He added: “I called a meeting 
of the Cabinet Council and told the Ministers they 
must cut the expenses by another ten millions. The 
decree will be issued immediately.” In reporting 
still further M. Pangalos’s ideas and plans for his 
country, the Associated Press correspondent said: 
“*We have had ten years of war, from 1913 to 
1922, he said. ‘We have suffered more than any 
other European pecple. We must have peace, and 
that longing impelled me to propose a pact between 
the Balkan States. My conversations with the Ser- 
bian Minister were at first unfavorably received; 
Serbia preferred an alliance. My view was that an 
alliance was not a preventive of war among a group 
of neighbors. I am delighted now that Serbia gave 
its accord to the framing of the pact yesterday. This 
eastern European Locarno,’ he went on, ‘would in- 
clude Serbia, Greece, Bulgaria, Turkey and later, 
perhaps, Rumania.’” The correspondent likewise 
stated that “General Pangalos hoped that the Greek 
Debt Mission to Washington would succeed in hav- 
ing granted to Greece the remaining $33,000,000 on 
the original loan credit. He cited the immense 
burdens resting on 4,500,000 people to care for 
1,700,000 relief seekers, and authorization to use the 
American Government’s credit would allow of the 
development of the country’s resources. Greece 
could then repay the whole sum more easily than 
that part of the credit already drawn. The Premier 


spoke of the deep gratitude the Greek people felt 
toward America.” 


Announcement was made in a special Washington 
dispatch to the New York “Times” on Jan. 14 that 
“the American and Greek Debt Commissions met 
to-day to discuss the funding of the Greek debt to 
the United States of about $17,500,000, but reached 
no conclusion and adjournment was taken until 
Monday morning.” It was added that “the Greek 
delegation, it is understood, presented a memoran- 
dum in which it was contended that the United 
States entered an agreement during the Wilson Ad- 
ministration under which this country was to loan 
$48,000,000 to Greece and that only $15,000,000 of 
this amount had been advanced. The Greeks want 
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the remaining $33,000,000 before talking about fund- 
ing. The Treasury Department apparently has taken 
the position that advancement of the $35,000,000 is 
not justified by the facts in the case. Official com- 
ment on this phase of the situation, however, has 
been withheld.” 





Numerous theories relative to the counterfeiting 
plot in Hungary have continued to come to hand. 
As early as Jan. 8 the authorities appeared to be- 
lieve that they had it pretty well rounded up. The 
Budapest representative of the New York “Times” 
cabled on that date that “the great counterfeiting 
plot is now almost completely laid bare, though many 
participants, including, it is believed, some promi- 
nent men, have not yet been arrested. The last to be 
taken into custody is General Haits, Professor of 
Cartography in the Military Academy, who was ar- 
rested to-night. The chief interest remains in the 
possible political consequences of the scandal, which 
are expected to be far-reaching, including the over- 
throw of the Horthy and Albertist movement, the 
break-up of Fascism and a Government shift to the 
Left. Corroborating confessions by Prince Ludwig 
Windisch-Graetz and others arrested establishes 
that the Prince was the ringleader and Nadossy the 
chief lieutenant of the counterfeiters. The Prince 
told the police this morning that the first aim was 
revenge for the Treaty of Trianon; the second to re- 
coup his losses due to gambling and bad crops. He 
explained the counterfeiting scheme to Nadossy and 
others and got their help early in 1925. In March 
he bought machines and paper in Leipsic, investing 
$1,300 in the enterprise. With this capital he made 
25,000 false 1,000-franc notes—about $1,000,000, of 
which only 10,000 were ‘good enough to circulate.’ ” 





In outlining the situation still further, the 
“Times” correspondent said that “the political con- 
sequences of the scandal—the first of which was to 
prevent an Albertist ‘putsch’ planned for Christmas 
day—now are accumulating rapidly. Following the 
Archduke Albert’s hasty resignation of the Presi- 
dency of the ‘Tesz’—the Central Federation of Fasc- 
ist Clubs—which is regarded as his admission of de- 
feat, Premier Count Bethlen is actively pursuing the 
work of completing the ruin of the Fascist and Al- 
bertist cause. The Government this morning dis- 
solved the ‘Tesz’ on the grounds that it was heavily 
involved in the counterfeiting plot, and searched 
Albert’s offices, seizing many documents.” He 
added that “while it is doubtful if Admiral Horthy, 
the Regent, is personally implicated in any way, it 
seems certain Bethlen is using the scandal as a club 
to obtain his long desired aim of overthrowing Hor- 
thy and becoming Regent himself. The fact that 
Horthy’s entourage is involved helps to do this. The 
Opposition, with which Bethlen is openly flirting 
to-day, is formally demanding Horthy’s resignation. 
It is understood that Bethlen has promised the Op- 
position to proclaim a general amnesty to previous 
political offenders, who are chiefly members of the 
Opposition. By allowing the return of the exiles 
he would naturally increase the power of the Social- 
ists, enabling him to use the Left as a permanent 
weapon against the reorganization of Fascism, and 
also as a counterweight against his personal enemies 
on the Legitimist side. It is Bethlen’s consistent 
policy to play the factions in this way against each 
other to his own advantage—and there is no 





shrewder player of the political game in Central Eu: 
repe.” 

London heard that Admiral Horthy had been 
asked to resign as Regent of Hungary. On Jan. 10 
the New York “Herald Tribune” representative at 
that centre cabled that “a call for the resignation of 
Admiral Horthy as Regent of Hungary will be made 
in the Hungarian Parliament, accerding to dis- 
patches from Budapest to-night, on the ground that 
he is implicated in the recently exposed plot to 
counterfeit thirty billion French francs. The de- 
mand for Horthy’s resignation, which will be made 
by the Democratic Opposition, follows proof that 
the Regent’s entourage were deeply involved in the 
conspiracy.” The correspondent added that “the 
leaders of the plot now admit it was designed to 
raise funds for a Fascist Monarchist ‘putsch’ and 
for discrediting the currencies of France and the 
Little Entente, with the eventual object of nullify- 
ing the Versailles Treaty and reconstituting the old 
Hapsburg empire under Magyar domination.” 

In view of all these and other rumors that were 
in circulation it was regarded as specially signifi- 
cant that on Jan. 10 Archduke Joseph, “head of the 
Hungarian line of Hapsburgs,” should have given 
the Budapest representative of the New York 
“Times” an interview dealing with the Government 
Situation. The correspondent claimed that it was 
the first interview the Archduke had “given to the 
press in four years.” He was quoted in part as fol- 
lows: “The monarchy must be restored in Hun- 
gary, but it must be a democratic, independent king- 
dom. I believe it is impossible now te turn back 
and attempt to restore the old Austro-Hungarian 
Empire. Even if the Big Entente Powers did not 
veto this I would not favor it; for Hungary, which 
fer 400 years was suppressed by Austria, must now 
be a wholly independent kingdom.” 





In a special wireless message from Paris to the 
New York “Times” on Jan. 13 it was said that “offi- 
cial opinion here regarding the Hungarian counter- 
feit scandal is finally adopting the thesis that the 
whole matter is more one of a common law offense 
than a political maneuver, on the ground that the 
plans to issue counterfeit French money originated 
two years ago at a time when speculation in French 
currency and securities on the Vienna Boerse as- 
sumed tremendous proportions.” It was also claimed 
that, “as matters now stand, it is understood that 
the French Government will not seek redress of any 
sort from the Hungarian Government, but that the 
Bank of France through its agents in Hungary will 
press for trial of the counterfeiters for their crim- 
inal offense. It is possible that the Little Entente 
nations may feel it necessary to adopt an attituce 
more directly aimed at the Government, but no in- 
formation regarding the eventuality of such action 
has been received here yet.” 





The excessive rainfall in various parts of Europe 
appears to have come to an end and the floods are 
said to-have receded to a great extent. The River 
Seine continued to rise on Jan. 8, but as the rains 
stopped that night the maximum of 6.15 metres ex- 
pected the next day was not realized. The River 


Marne also began to fall on Jan. 9. Up to that time 
the flood damage in France was estimated at $17,- 
500,000. The situation in the suburbs of Paris was 
said to have been distressing, but there was genuine 
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rejoicing over the fact that the capital city was not 
greatly damaged. An Associated Press dispatch 
from Brussels on the same date stated that “the 
flood situation in Belgium is improving and inter- 
national trains arc running again.” It was added 
that “the Government is studying measures to pre- 
vent a recurrence of the disaster. For the Liege 
region alone the work to be undertaken will require 
an expenditure of 100,000,000 frances (about $4,500,- 
000) over a period of five years.” According to a 
special London cable message to the New York “Eve- 
ning Post” last evening, the receding floods have 
been followed by “a cold wave which spread snow 
and ice from Italy to Scotland.” It was added that 
“parts of London experienced their coldest tempera- 
tures in four years, with the thermometer ranging 
from 20 pearens above zero, Fahrenheit, to a maxi- 
mum of 25 degrees.” 


Large increases in imports and exports for Decem- 
ber, in comparison with November, were a feature 
of the British trade statement for the final month 
of 1925. The expansion in the former item was 
£19,567,116 and in the latter £5,884,537. The net 
result was an increase in the excess of imports of 
£13,682,779. Compared with December a year ago, 
the increases in these items were not nearly so large. 
In fact, total exports showed a decrease of £960,625. 
Exports for the calendar year 1925 were £8,029,558 
smaller and imports £48,098,403 larger than for 
1924. The real feature of the figures for the year 
was the excess of imports of £595,459,790, the largest 
in the history of the country, according to a special 
London cable dispatch to the New York “Heraid 
Tribune.” These figures compare with an excess of 
imports of £344,313,059 for 1924 and of £210,424,630 
in 1923. The adverse figures for 1925 were attrib- 
uted in part to the large imports of crude rubber 
and to the decline of £21,600,000 in the value of fuel 
exports. The figures for December 1925 and 1924 
and for the two calendar years complete follow: 

1925 —Derembhe 1924 


£65,769 ,000 £69,307, 806 
14.6. OOO 12.052 


2,052,1 


1925 Year 1924. 
£773.077.@00 £795.364 581 
9 154,406,000 140.148.957 


British goods 
, foreign good 


Exports 

Re-exports 
£80.400,000 £81.360.025 £927 484 000 £935.513.538 
134.260.000 131.609.5688 1.322.943.0000 1.279.844 597 


Total exports 
Imports. - - - 


Excess of imports. -.---....£53,860,000 £50,249,543 £395.459.000 £344,313,059 

According to cable advices received from Berlin 
under date of Jan. 12, the Reichsbank has reduced 
its rate of discount 1% to 8%. The 9% rate had 
been in effect since Feb. 26 1925. On Jan. 18 cable 
dispatches from Prague, Czechoslovakia, advised 
that the Government Bank Control Bureau had on 
that day announced a reduction in the discount rate 
from 61% to 6% and in the collateral loan rate from 
714 to 7%. On the other hand, the Bank of Norway 
has raised its discount rate from 5% to 6%. Aside 
from these changes official bank rates at leading 
European centres remain at in Italy and Bel- 
gium; 6% in Paris; 544% in Denmark; 5% in Lon- 
don and Madrid; 444% in Sweden and 314% in Hol- 
land and Switzerland. In Londen open market dis- 
count rates ruled steady and without change from 
43,(@4%2% for short bills and 47%.@4 15-16%, the 
same as last week, for three months’ bills. Call 


ol OFA 


‘ /¢ 


money, on rs other hand, advanced to 414%, but 
finished at 314%, as against 334% a week earlier. At 


Paris and Switzerl: ind open market discounts con- 
tinued to be quoted at 444% and 252%, the levels of 
the previous week. 





The Bank of England lost gold this week to the 
extent of £421,548, as shown in its statement for the 
week ending Jan. 13. This, however, was partly 
offset by an increase of £1,077,000 in the reserve of 
gold and notes in the banking department, the result 
of further shrinkage in note circulation amounting 
to £1,499,000, while the proportion of reserve to lia- 
bilifies rose to 17.17%, which compares with 15.36% 
a week ago and 11.58% for the week of Dec. 30. In 
the corresponding w ilk of 1925 the ratio stood at 
1744%. Public deposits increased £1,801,000, but 
“other” deposits were reduced £9,979,000. Loans on 
Government securities decreased £1,780,000 and 
loans on other securities fell £7,454,000. The Bank’s 
gold holdings total £144,251,647, as against £128,- 
569,400 last year (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note issue), 
and £128,071,256 in 1924. Reserve aggregates £22,- 
113,000, in comparison with £22,185,965 in 1925 and 
£22,663,511 the previous year. Loans amount to 
£80,007,000, against £74,386,212 a year ago and £69,- 
639,112 in 1924, while note circulation stands at 
£141,907,000, as compared with £126,133,435 and 
£125,157,945 one and two years ago, respectively. 
Clearings through the London banks for the week 
amounted to £812,053,000, as against £968,775,000 a 
week ago and £851,730,000 last year. No etn 
was made in the official discount rate of the institu- 
tion from the 5% level. We append comparisons of 
the different items of the Bank of England return 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1025 1924. 1923. 1922. 
Jan. 13. Jan. 14. Jan. 16. Jan. 17. Jan. 18. 
£ £ £ £ £ 

Circulation b141,907,000 126,133,435 125,157,945 121,236,150 122,599,950 
Public deposits 16,440,000 11,658,758 13,944,801 10,408,126 19,623,055 
Other deposits 114,850,000 117,865,598 109,294,769 133,601,983 117,821,255 
Governm't securities 44,583,000 50,979,552 48,942,032 72,109,811 47,143,686 
Other securities 80,007,000 74,386,212 69,639,112 65,232,301 83,974,646 
Reserve notes & coin 22,113,000 22,185,965 22,663,311 24,705,207 24,294,248 
Coin and bullion. _a144,251,647 128,569,400 128,071,256 127,491,357 128,444,198 
Proportion of reserve 

to liabilities 17.17% 174% 1Is%% 17K%% 17%% 
Bank rate 5% 4% 4‘ 3% 5% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England en the British Government's decision to return to gold standard. 

b Beginning with the statement for April 20 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


The Bank of France the present week shows an- 
other small gain in the gold item, namely, 17,827 
francs. The total amount of gold holdings, therefore, 
now aggregate 5,548,124,000 franes as against 5,545,- 
332,365 franes for the corresponding date last year 
and 5,540,758,103 franes the year before. Of these 
amounts 1,864,320,907 francs were held abroad in 
each of the years 1926, 1925 and 1924. Following 
the large expansions in the previous eight weeks, 
note circulation fell’off 654,898,000 francs the present 
week, bringing the total notes in circulation down 
to 51,227,864,250 franes as against 40,797,335,145 
franes for the same time last year and 38,678,343 ,990 
francs the year previous. The French Government 
repaid 700,000,000 frances more to the Bank, reducing 
the total of advances to the State to 34,850,000,000 
francs. During the week silver rose 1,083,000 franes 
and advances showed a gain of 35,033,000 francs. 
On the other hand, bills discounted decreased 1,446,- 
091,000 frances, Treasury deposits fell off 7,916,000 
francs and general deposits declined 470,819,000 
francs. Comparisons of the different items in this 


week’s return with the figures of last week and with 
corresponding dates in both 1925 and 1924"are7as 
follows: 














BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes - jatus as of 
Jan. 14 1926 


Sor Week Jan.151925. Jan. 17 1924 

Gold Holdings Francs Franc Franc Francs 
In France Inc 17,827 3,.683,803,093 3,681,011,457 3,676,437,196 
Abroad Unchanged 1,864,320,.907 1,864,320,907 1,864,320,907 
Total Inc 17.827 5,548,124,000 5,545,332,365 5,540,758,103 
Silver Ine 1.083 .000 322,360,317 303,990 ,703 296 845,178 
Bills discounted Dec. 14460910900 2,304,123.412 5,981,007,657 3.586,835 901 
Advances Inc 35,033,000 2,527,7 97 3,012,367,354 2,453,723,370 
Note circulation. . Dec. 654,898,000 51,227.864,250 40,797 335,145 38,678,343 990 
Treasury deposits.Dec. 7,916,000 39,349 S22 14,847,988 20,384,063 


General deposits... Dec 470,519,000 


2.568 987 


The Federal Reserve Bank statements issued after 
the close of business on Thursday indicated contin- 
ued expansion in gold holdings and further shrink. 
age in rediscounting, also in open market operations, 
both locally and nationally. For the System a gain 
in gold of $55,000,000 was reported. Rediscounts of 
all classes of paper declined $87,700,000, reducing 
total bills discounted to $505,763,000, as compared 
with $593,469,000 a week earlier, although for the 
corresponding week in 1925 the total outstanding 
was only $261,759,000. Holdings of bills bought in 
the open market decreased $17,300,000. A heavy 
contraction was shown in total bills and securities 
(earning assets), namely $106,200,000, while depos- 
its fell $4,200,000. Federal Reserve notes in actual 
ciroulation decreased $44,000,300. The report of 
the New York Reserve Bank indicated an addition 
to gold reserves of $22,400,000. Rediscounting of 
paper secured by Government obligations fell $20,- 
000,000. “Other” bills, however, increased $10,200,- 
000, hence total bills discounted declined only 
$9,800,000, to $171,559,000, which compares with 
$87,707,000 a year ago. Open market purchases were 
curtailed $1,200,000. Total bills and securities 
showed a shrinkage of $11,300,000, and here depus- 
its gained—$17,500,000. A falling off in Federal 
Reserve notes in actual circulation amounting to 
$11,100,000 was revealed. Member bank reserve ac- 
counts expanded $21,400,000 at New York, while for 
the banks as a group there was an increase of $1,600,. 
000. As the above changes largely offset each other, 
reserve ratios were only slightly altered. The New 
York Bank reported an advance of 1.7%, to 81.8%. 
For the combined System there was an increase of 


) “ov lord dl Al 
29%, to 12.7%. 


The statement of the New York Clearing House 
banks and trust companies last Saturday was fea- 
tured by a heavy diminution in the reserves kept 
with the Federal Reserve Bank, with the result of 
adding still further to the deficiency in reserves re- 
corded the previous week, notwithstanding the large 
shrinkage in deposits. The loan item fell $176,- 
849,000. Net demand deposits declined $175,848,- 
000, so that the total is now $4,486,817,000, exclu- 
sive of $43,797,000 in Government deposits. Time 
deposits fell off $8,481,000, to $578,584,000. Cash 
in own vaults of members of the Federal Reserve 
Bank gained $2,261,000, to $51,870,000; this, how- 
ever, does not count as reserve. Other changes in- 
clude an increase of $680,000 in the reserve of State 
banks and trust companies in own vaults and a 
decrease of $404,600 in reserves of these institutions 
kept in other depositories. Member banks drew 
heavily on their reserves at the Federal institution, 
as already stated, the decline being $40,578,000. The 
result was to increase last week’s deficit-in-reserve 
to $29,213,340. The figures here given for surplus 
are based on 13% legal reserves against demand de- 
posits for member banks of the Federal Reserve Sys- 
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tem, but not including the $51,870,000 cash in own 
vault held by these member banks on Saturday last. 


Borrowers of money, either on call or time, in the 
local market, experienced no difficulty in arranging 
their loans. Call money was as low as 4%, but dur- 
ing the latter half of the period 444% was the pre- 
vailing rate. Time funds were freely offered at 
4°, @472%. Liquidating sales of stocks, notably 
yesterday, should have reduced brokers’ loans some- 
what, which a few days before were estimated at 
$2,500,000,000, against a peak of $2,800,000,000 tvu- 
ward the end of last year. Apparently there has 
not been sufficient slowing down of general business 
to lessen appreciably the commercial demand for 
money. Offerings of new securities increased ma- 
terially and were said to have been absorbed quickly. 
A large volume of Jan. 1 interest and dividend 
money was seeking investment. The Government 
was not an important factor in the local money 
market. Several large foreign loans are looked for 
soon. 


Referring to money rates in detail, loans on call 
ranged between 4 and 444% during the week, as 
against 4@6% a week ago. Monday the high was 
414%, the low 4% and the rate for renewals. For 
the remainder of the week, however, from Tuesday 
to Friday, all loans on call were negotiated at 444%, 
this being the only figure named. In time money 
the undertone was firm on small transactions. Sup- 
plies were not large, but as the demand was of 
moderate proportions the market was quiet, with 
the range 434@41%% for all periods from sixty days 
to six months, the same as last week. 

Mercantile paper was moderately active with four 
to six months’ names of choice character still quoted 
at 4144@414%, unchanged, and names not so well 
known 414%, the same as heretofore. Most of the 
inquiry continues to come from out of town institu- 
tions. New England mill paper and the shorter 
choice names are still passing at 444%. 

Banks’ and bankers’ acceptances were quiet but 
firm, at the levels established last week. A fairly 
good demand was noted, chiefly from country banks, 
but as offerings of the best names were light, aggre- 
gate transactions attained only moderate proportions. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is 34%, 
the same as a week ago. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 354% bid and 314%% asked for bills running 
30 days, 334% bid and 354% asked for 60 days, 
31%%% bid and 334% asked for 90 days, 4% bid and 
374% asked for 120 days, 444% bid and 4% asked 
for 150 days and 44% bid and 41%% asked for 180 


days. Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Daya. 
Prime eligible bills.............-..-..--34@3% 3% @3% 3%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks................--.-.-------------------- _...3% bid 
Eligible non-member banks. ......-.--.-------------------------------- 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. We therefore omit the table 
usually appearing here. 


Improvement both in point of activity and strength 
developed in sterling exchange this week and trading 
was brisk with an undercurrent of firmness and 











Jan. 16 1926.] 


THE CHRONICLE 


255 








buoyancy that formed a sharp eontrast with the 
lethargy and generally sagging tendency displayed 
during the last few weeks. After an opening quota- 
tion of 4 84 11-16, demand moved up steadily, under 
the stimulus of buying of sterling bills, until 4 85 25-32 
was reached, which is the highest level touched in 
more than six months. Local and foreign interests 
figured in the dealings, which attained fairly sub- 
stantial proportions. Bankers for a time were some- 
what at a loss to account for the inquiry which was 
regarded as unusually active for this season. Later 
on it was ascribed to renewed firmness of money rates 
in London, this having the effect of drawing funds 
to that center. Toward the latter part of the week, 
commercial as well as banking interests, together with 
several large private banking houses, were in the 
market for round amounts and the consensus of 
opinion was that these concerns were enlarging their 
London balanceg in expectation of lower rates for 
money locally and continued firmness in Great Brit- 
ain. Still others interpreted the sudden spurt of 
activity as based on expectations of another advance 
in the Bank of England’s discount rate in the near 
future. This view, however, was not generally 
credited, since anything higher than a 5% Bank rate 
would be sure to affect trade conditions in England 
adversely, and a further advance will likely not be 
attempted unless absolutely unavoidable. It was 
noted with some interest that the current upswing 
followed closely upon termination of Sir Montagu 
Norman’s visit to the United States after conclusion 
of what are supposed to have been entirely satisfactory 
arrangements with local banking authorities. 

Closing quotations were at the highest point of the 
week, and the net gain of well over one cent on the 
pound was the largest for such a period in several 
months. Although trading continued active with no 
indications of slackening in the final dealings, predic- 
tions were heard at the close of a reaction downward, 
since it is felt that the advance has been somewhat 
overdone. Numerous institutions are reported as 
having added substantially to their London balances 
this week, some on call or time deposit and some in 
London bankers’ bills. Large profits are said to have 
been made on the long side of sterling. 

As to quotations in greater detail, sterling exchange 
on Saturday last was steady, with demand virtually 
unchanged at 4 84 11-16@4 84. 13-16, cable transfers 
at 4 85 1-16@4 85 3-16 and sixty days at 4 81 7-16@ 
481 9-16; trading was inactive. On Monday brisk 





demand and 4 86 1-16 for cable transfers. Commer- 
cial sight bills finished at 4 85 9-16, sixty days at 
4 81 15-16, ninety days at 4 81 3-16, documents for 
payment (sixty days) at 4 82 3-16, and seven-day 
grain bills at 4 84 7-16. Cotton and grain for pay- 
ment closed at 4 85 9-16. 

No gold was reported this week either for export or 
import; although the strength in sterling revived talk 
of a possible movement of gold to London, should the 
advance be maintained. The Bank of England 
bought £1,300,000 in gold bars and exported £30,000 
to Argentina and Holland in gold sovereigns, and 
£24,000 for Singapore. Another £500,000 was ear- 


marked for account of the South African Reserve 
Bank. 


Continental exchange was inclined to be reaction- 
ary, although rate variations were relatively narrow 
and the whole market was generally sluggish. As a 
matter of fact most of the week’s activity centered in 
the pound sterling and Japanese yen. The remainder 
of the list was neglected and trading sporadic and 
featureless. French franes continued to shows signs 
of support of an official character, so that despite 
ominous rumblings of fresh political troubles and the 
possibility of another cabinet upheaval, the price held 
at close to 3 82 until Wednesday when selling pressure 
began to force the rate down and demand sold off to 
371, though rallying at the close to 377. As 
heretofore, however, local dealers held aloof and there 
was very little real activity noted. Belgian frances 
remain at around 4 52@4 53. Italian lire moved 
narrowly, at the levels recently prevailing, namely 
4 02 to 403. Reichsmarks reflected not at all the 
lowering in the official Bank rate of the Reichsbank 
to 8%, although in some quarters this development 
was regarded as a hopeful one and indicative of the 
genuineness of Germany’s rehabilitation. However, 
statements of President Schacht to the effect that 
too much must not be expected in the way of im- 
mediate equivalent reductions in private discount 
rates served to dampen incipient enthusiasm. In 
the same manner Austrian kronen were unaffected by 
the resignation of the Vienna Cabinet. Greek ex- 
change lost most of the gains of last week and hovered 
around 1 34, after an opening quotation of 1 38, then 
recovered to 1 36 on rumors of financial support for 
Greece. Inthe minor Central European group, no im- 
portant developments were noted. Polish zloty re- 
tained all of the advance of the previous week and 


buying sent prices up to 4 8434@4 85 1-16 for de-| closed at 14 50, up 200 points, due to the more stable 


mand, 4 8514@4 85 7-16 for cable transfers and 
4 817%,@4 821% for sixty days. Increased firmness 
developed on Tuesday, and demand bills achieved a 
further advance to 4 8514@4 853%, with cable trans- 
fers up to 4 85'44@4 8534 and sixty days at 481% 
@4 8214; a considerable volume of business was 
transacted. Wednesday’s market was strong and 
higher with the day’s range 4 85 3-16@4 85 7-16 for 
demand, 4 85 9-16@4 85 13-16 for cable transfers 
and 481 15-16@4 82 3-16 for sixty days. Heavy 
buying of sterling by interests who were said to be 
adding to their London balances, sent prices on 
Thursday to a new high point, with demand at 
4 8534@4 8554, cable transfers at 4 853¢@4 86 
and sixty days at 4 82@4 823%. On Friday quoted 
rates advanced to 4 8514@4 85 25-32 for demand, 
4 85 15-16@4 86 5-16 for cable transfers, and 
4 82 5-16@4 82 17-32 for sixty days. Closing quo- 


| 








tations were 4 82 7-16 for sixty days, 4 85 11-16 for | 


conditions brought about by placing recently of a sub- 
stantial financial credit for Poland in this market. 
Weakness in the later dealings in French franes was the 
direct result of unsettling and contradictory cable ad- 
vices regarding the acceptance of the Doumer finance 
plans. Should the radicals and Socialists interfere it 
will undoubtedly mean still another political reorgani- 
zation. Uncertainty as to what was to be expected with 
the reconvening of the French Parliament led to some 
selling. News on Thursday that the Chamber 
Finance Committee had definitely rejected the 
Finance Bills had a depressing influence on market 
sentiment, since it seemed to presage very strong 
opposition in the Chamber itself, should the Premier 
succeed in carrying the bills that far. 

The London check rate on Paris closed at 129 10, 
as compared with 126 02 a week ago. In New York 


sight bills on the French centre finished at 3 77, 
against 3 82; cable transfers at 3 78, against 3 83; 
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commercial sight at 3 76, against 3 81, and commer- 
cial sixty days 3.7114, against 3.7614 last week. 
Antwerp francs closed the week at 4.5314 for checks 
and 4.5414 for cable transfers. This compares with 
4.53 and 4.54 the week previous. Closing rates on 
Berlin marks were 23.81 (one rate) on both checks and 
cable transfers, unchanged. Austrian kronen con- 
tinue to be quoted at 0.001414, the same as heretofore. 
Lire finished at 4.03 for bankers’ sight bills and at 4.04 
for cable transfers (unchanged from a week ago). 
Exchange on Czechoslovakia closed at 2.9614, against 
2.963%; on Bucharest at 0.45, against 0.46; on Fin- 
land at 2.5214, against 2.5214, and on Poland at 
14.50, against 12.50 a week earlier. Greek drachmae 
finished at 1.36 for checks and at 1.361% for cable 
transfers, in comparison with 1.3234 and 1.834% 
last week. 

As to the former neutral exchanges trading was 
quiet and the trend of prices slightly lower—that is, 
for Dutch guilders, which dropped 2 points, though 
regaining part of the loss at the close, while Swiss 
francs were down a fraction. The Scandinavian 
currencies, on the other hand, showed moderate 
strength and Danish kronen advanced 4 points to 
24.88, though losing some of it before the close. 
Swedish exchange ruled steady and without change. 
Norwegian krone were not appreciably affected by the 
advance in the Bank of Norway’s discount rate, 
though temporarily there was a gain of about 8 points 
to 24.40. The general feeling however is that the 
tardiness of commodity prices in Norway in readjust- 
ing themselves to the advance in exchange has 
interfered with exports; hence reactions are looked 
for. 

Bankers’ sight on Amsterdam closed at 40.19%, 
against 40.19; cable transfers at 40.21%, 
40.21; commercial sight bills at 40.11%, 
40.11; and commercial sixty days at 39.754, against 
39.75 a week ago. Swiss francs finished at 19.31% 
for bankers’ sight bills and at 19.32% for cable 
transfers. Last week the close was 19.32 and 19.33. 
Checks on Copenhagen closed at 24.8614 and cable 
transfers at_ 24.9014, against 28.84 and 24.88. Checks 
on Sweden‘ finished at 26.7414 and cable transfers 
at 26.78%, against 26.75 and 26.79, while checks on 
Norway closed at 20.34 and cable transfers at 20.38, 
against 20.32 and 20.36 the week preceding. Spanish 
pesetas finished at 14.1514 for checks and at 14.17% 
for cable transfers, in comparison with 14.15 and 
14.17 a week ago. 

South American quotations remained steady at 
close to last week’s levels on narrow trading, until 
yesterday, when quite substantial gains were scored 
in the case of milreis. Pesos were slightly lower. 
Argentina pesos closed at 41.50 for checks and at 
41.50 for cable transfers, against 41.47 and 41.52. 
Brazilian milreis finished strong at 14.93 for checks 
and at 14.98 for cable transfers, against 14.53 and 
14.58 a week ago. Chilian exchange was steady and 
closed at 11.99, against 11.92, but Peru was weaker, 
finishing at 3.89, against 3.90 last week. 

In the Far Eastern exchanges the improvement in 
Japanese yen continues to attract attention. It was 
attributed partly to foreign purchases of Japanese 
internal securities. The yen finished at 4444@445%, 
which compares with 4354@43%% last week. Other 
changes were unimportant. Hong Kong closed at 
5814@5914, against 5834@59'4; Shanghai at 76@ 
7714, against 7634@78;]Manila at 4934@5014, 


against 
against 





against 4934@5014; Singapore at 57 @573%, against 
57@573%; Bombay at 36.85@37.10, against 3634@ 
37; and Calcutta at 3634@37 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
JAN. 9 1926 TO JAN. 15 1926, INCLUSIVE. 


RESERVE 


1922, 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untted States Money. 

















Unt. — 
Jan. 9 Jan. 11.| Jan. 12.,; Jan. 13.) Jan. 14. | Jan. 15. 
EUROPE— $ } $ s $ s $ 
Austria,schilling -...$.14053 $.14049 $.14051 $.14054 $.14064 $.14069 
seigium, franc. .--. 0454 0453 0453 0453 | .0453 0454 
Bulgaria, lev_-__----. 007284 | .007278 | .007275 | .007281 | .007281 | .007275 
Osethoslovakia, krone) 029613 | .029616 | 029614 | 029614 | .029616 | .029618 
a Venmark. krone...| .2489 | .2487 .2488 | .2486 | .2489 .2490 
England, pound ster- 
| SAT 4.8525 4.8557 4.8581 4 8591 4.8590 
Finland, markka....., 025214 | 025219 | .025211 025210 025216  .025225 
France, franc._....- 0383 0383 | .0377 | 0375 | 0375 .0376 
Jermany, reichsmark. .2350 2380 | .2380 | .2380 | .2380 .2380 
jreece, drachma - . . . 013598 | .013645 | .013380 | .013478 | .013695 | 013662 
Aotland, guilder_.._.| .4020 4019 4018 4019 4020 4020 
Hungary, pengo *_...| .1756 1754 | .1754 | .1758 | 1754 1753 
Sl) Ebecensconce 0404 0404 0404 0404 0404 .0404 
Norway, krone... 2036 .2035 | .2038 | .2037 .2038 .2038 
Poland, aJoty_._....-| .1209 1203 1209 | .1231 .1288 1375 
Portugal, escudo.....| 0512 | 0511 } .0512 0511 0512 0511 
Rumanoia,leu_.......| .004530 | .004536 | .004521 004503 | .004482 | .004476 
4pain. peseta__....- 1419 1421 1419 1415 1415 1417 
4weden, krona.-_---- 2677 .2677 .2677 2677 2678 .2677 
4witzeriand, franc...| .1932 1931 1932 1931 1932 1932 
Yugoslavia, dinar....| .017702 | .017700 | .017686 | .017685 | .017687 | 017683 
ABIA— 
Jaina— 
Chefoo, tael_.....- 7850 7788 7838 7833 7829 .7800 
Hankow, tael__..- 7759 7700 7747 7734 7741 | .7719 
Shanghai, tael_....| .7539 | .7522 | .7529 | .7525 | .7519 | .7493 
Tientsin, tael_.----. .7958 | .7888 | .7929 7938 | .7925 | 7896 
Hong Kong, dollar.) 5803 5798 5813 5814 | .6817 | 6827 
Mexican dollar....| .5465 .5450 | 6458 | 56456 | .6441 | 6423 
Tientein or Pelyang, 
OS ee 5479 | .5479 | .5467 | .5463 5463 5446 
Yuan, dollar_.... 5613 5588 5588 5588 | .5592 -5579 
PS, FURED. wo ccsncni 3 65 | .3666 3666 3667 | .3666 36386 
Igpan. yen.......-.- 4348 | 4361 | 4368 4385 4400 4420 
jugapore(s.8.), dollar, 5663 .5663 | .6663 5663 5663 | 56663 
NORTH AMER.— | 
ensada, dollar_-_-.- .998094 | .998000 | .997837 | .997885 | .997824 | .997813 
- a” ee .998750 | .998750 | 998750 | .998750 | .998719 | .998875 
Mexico, peso_._-_- .486667 | .486667 | 485500 | 485333 | .484833 | .484500 
Newfoundland, dollar) .995250 | .995438 | .995313 | .995352 995313 | .995313 
BOUTH AMER.— | | 
Argentina, peso (gold), .9414 | .9417 9414 9418 | 9419 | .9417 
Brazil. milreia___-_- .1460 | .1470 .1480 .1480 .1486 .1492 
Obile. peso (paper)...; .1195 1197 } .1199 1200 1202 |} .1202 
Oruguay, peso... -.-.- 1.0276 1.0281 1.0277 1.0254 1.0272 ‘1.0299 


* 12,500 Hungarian krones—1 pengo. 





The New York Clearing House banks, in their 
»perations with interior banking institutions, have 
gained $4,892,427 net in cash as a result of the cur- 
rency movements for the week ended Jan. 15. 
Their receipts from the interior have aggregated 
$5,891,427, while the shipments have reached $999,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gatn or Lowe 
Week Ended January 15. Banks. Banks. to Banks. 





Sanks’ interior movement $5,891.427 $999,000/Gain $4,892,427 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Monday, | Tuesday, |Wednesd'y. 
Jan. 11. Jan. 12 Jan. 13 


ae ae pe ee 


$ 
79,000 ,000 101,000 ,00'108 000,00 98,000,000 


Thursday. 
Jan. 14 


Priday. 
Jan. 15. 


Aggregate 


Saturday. 
P | for Week. 


Jan. 9. 














s | $8 $ 
98 ,000 .000 92.000,000'Cr 576,000,008 





Note.—The foregoing heavy credits reflect the huge mass cf checks which come 
to the New York Reserve Bank from all parts of the country in the operation of? 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 


New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul 
lion in the principal European banks: 
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January 14 1926. 

















January 15 1925. 
Banks of— 
Gold. Silver. Total. Gold. Silver. Total. 
£ £ £ | £ £ | 

England -_'144,251,647  -..___-- 144,251 ,647|128,569,400 -_......-. 128,569,400 
France a_- 147,352,124 12,880,000 160,232,124|147,240,459 12,120,000 159,360,459 
Germany c 49,693,250 994,600 50,687,850) 29,099,550 994,600) 30,094,150 
Aus.-Hun. b2,900.000 b b2 000,000 b2,000,000 | b2,000,000 
Spain._.__._ 101,478,000 26,059,000 127,537,000/101,.418,000 26,035,000/127,453,.000 
Italy.._._| 35.665.000 3,394,000 39 059,000) 35,582,000 3,374,000) 38,956,000 
Netherl'ds. 36,792,000 1,991,000 38,783,000) 42,043,000 1.092.000) 43,135,000 
Nat. Belg.) 10,954,000) 3,649,000 14,603,000) 10,889,000 2,770,000) 13,659,000 
Switzerl'd. 18,686,000 3,594,000 22,280,000) 20,237,000 3,513,000) 23,750,000 
Sweden... 12,778,000 . 12,778,000) 13,160,000, -....-... 13,160,000 
Denmark —' 11,626,000 752,000 12,378,000) 11,640,000 1,154,000) 11,794,000 
Norway. .-- 8.180.000 = 5, 180,006 Bl freee 8,180,000 
Total week 579,456,021 53,313,600632,769,621/550,058,409 51,052,600)601,111,009 
Prev. week 579,999,856 1 600 633 .531,456)548 575.495 51,147.6001599.723,.093 

a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad b No recent figures. c Gold holdings of the Bank of Germany th 
year are exclusive of £10,710,450 held abroad. d As of Oct.7 1924,  geqeaay . | 





The Issue in the Coal Strike. 

After two weeks of discussion, the coal confer- 
ence which had been in session in New York broke 
up on Tuesday without having made a vestige of 
progress toward an agreement which should end the 
anthracite strike. A great industry, important for 
the economic welfare and domestic comfort of a 
large section of the country, remains paralyzed, tens 
of thousands of workers with their families are suf- 
fering, and exorbitant prices are being paid for the 
little anthracite that remains, all because the men 
who operate the mines and the men who work in 
them have been unable to agree upon the wages tv 
be paid to those who mine the coal. Whether or not 
the unions, inflamed at the failure of the confer- 
ence, will withdraw the maintenance men and allow 
the mines to be flooded or otherwise injured, re- 
mains to be seen, but the fact of immediate import 
is that the negotiations have come to nothing and 
that the anthracite industry is in chaos. 

Certain aspects of the situation invite comment 
and serious reflection. The first is the attitude of 
the miners’ representatives at the New York confer- 
ence. The anthracite operators made it clear at the 
conference, as they have made it clear from the be- 
ginning, that they are willing to arbitrate all the 
essential questions involved in the determination 
of a new wage scale. They have also insisted that 
they had no desire to break up the unions, and have 
shown their willingness to meet the union spokes- 
men in frank discussion. On the other hand, John 
L. Lewis, President of the United Mine Workers, 
not only refused fiatly to consider arbitration, but 
even went so far as to charge the operators with an 
intention to break up the conference by insisting 
upon arbitration. 
dinary. 





Mr. Lewis’s position is extraor- 
The determination of a new wage scale 
obviously involves two kinds of questions, those of 
fact, real or alleged, and those of arguments drawn 
from the facts. The simplest, most natural, aad 
most direct method of settling the dispute, provide@, 
of course, that both parties really wish to settle it, 
is to submit the facts on both sides, together with 
such arguments as may be urged by either party, tv 
an impartial body for examination. Once the facts 
have been determined and the arguments based upon 
them cleared of doubt or contradiction, a conclusion 
regarding a settlement should not only be easily 
reached, but its terms should also come near to being 
self-evident. 

Such, apparently, has been the position of the 


operators. Not so Mr. Lewis and his followers, how- 
ever. According to Mr. Lewis, there is nothing to 


arbitrate. The facts adduced by the miners are the 
only facts to be regarded, the claims put forward in 
behalf of the miners are the only claims to be con- 
sidered. Here are our terms: take them or leave 








them. The attitude is absurd, but it is more than 
that. What Mr. Lewis demands is, in effect, the 
control of the anthracite industry by the miners. 
The owners and operators will continue to hold the 
properties, sell the coal, and account to bondholders 
and stockholders for profits and losses, but the 
working conditions under which coal is produced, 
and the wage cost at which it shall be mined, are to 
be such as the miners themselves deem proper. [or- 
mally and legally, if Mr. Lewis’s policy is upheld, 
the operators will continue to administer the mines, 
but the United Mine Workers of America will run 
them in fact. 

The far-reaching significance 
should not escape notice. 


of this demand 
William Green, Presi- 
dent of the American Federation of Labor, in a cir- 
cular letter on Dec. 20 calling upon the unions in 
the Federation to give financial assistance to the 
striking miners, declared that the future of organ- 
ized labor was at stake in the controversy. Mr. 
Green was correct. If the United Mine Workers, 
by refusing to accept arbitration or some form of 
compromise, win the anthracite strike, a long step 
will have been taken in the direction of transferring 
the virtual control of the industry to union hands, 
and other industries will be open to attack with the 
same object in view. Against such a course the op- 
erators may be counted upon to offer stubborn re- 
sistance. Perhaps it is just as well that the battle 
should be fought out, now that the issue has been 
clearly joined, notwithstanding the hardship to the 
miners and the public that must attend the struggle. 
If the only decision regarding wages or working 
conditions that is to prevail is that which the United 
Mine Workers promulgate, the sooner the country 
knows the fact, the better. 

It is to the credit of Mr. Coolidge that he has thus 
far refrained from injecting Federal interference 
into the controversy, and the breakdown of the re- 
cent conference is reported to have made no change 
in his attitude. Gcvernor Pinchot of Pennsylvania, 
on the other hand, is not so far-sighted. In his mes- 
sage to the Legislature on Wednesday he proposed 
an amendment of the Public Service Company law 
of the State so as to make anthracite a public util- 
ity, thereby bringing the industry under the control 
of the Public Service Commission. Governor Pin- 
chot apparently thinks that this would end the 
strike, insure a resumption of coal mining and in- 
augurate an era of peace and satisfaction in the 
anthracite industry. There is exceedingly little 
reason to think that any of these desired results 
would happen. In this country no Government, 
whether that of Pennsylvania or that of the United 
States, can compel men to work if they do not want 
to work, or force 1.pon them a wage scale which they 
unitedly refuse to accept. Public utilities have no 
greater sacredness in the eyes of organized labor 
than have private industries, and even the outright 
expropriation of the anthracite mines would not 
insure the mining of coal. What would happen, if 
Governor Pinchot’s proposal were adopted, would 
be an enormous increase in the political power of the 
unions, a resumption of mining only on terms which 
the union leaders prescribed, and a renewal of 
strikes whenever the unions were again dissatisfied 
and felt the moment opportune to quit work. 

The operators, wn their part, are by no means free 
from blame. As we have taken occasion more than 
once to suggest, they ought long since to have re- 
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opened some of their collieries with such labor as 
could be obtained, and they ought to do so now. 
Had this been done at the beginning the output of 
coal, although doubtless at first inconsiderable, 
might by now have attained substantial volume, 
sufficient at least to have checked the egregious in- 
flation of retail prices from which domestic con- 
sumers suffer. As we have repeatedly pointed out, 
the mining laws ot Pennsylvania, which are framed 
primarily in the interest of the unions, prevent the 
bringing in of miners from other States or the trans- 
fer of workers from the bituminous to the anthra- 
cite fields, but from the union ranks 
would almost certainly have occurred as the arbi- 
trary character of Mr. Lewis’s leadership came to be 
realized. 


aefections 


It ought by this time to be apparent to 
the suffering miners whom Mr. Lewis commands 
that no probable increase of wages that can now be 
obtained will make good, even over several years, 
the losses occasioned by the strike, and that, with 
the winter already half over, and the use of substi- 
tutes for anthracite increasing, the likelihood of 
winning the strike is lessening week by week. There 
would have been vo need, as there is no need now, 
to launch a campaign against the labor union move- 
ment as such, or te impugn the undoubted benefits 
which have accrued to labor through organization. 
What would have heppened is the defeat, healthy for 
labor as well as for the country, of an arrogant 
union leadership which has placed its own particu- 
larg program ahead of the public welfare, and the 
community would have had coal. The alternative 
which has been offered to the public is a chaotic sit- 
uation for which both operators and miners are to 
blame, and which neither side can any longer fairly 
shift wholly to the shoulders of the other. 

The Act which puts the absolute control of an- 
thracite mining in the hands of a comparatively few 
individuals bears the date of July 15 1897, Penna. 
Laws 287, Sec. 1. It is a lengthy law embodying 
numerous provisions, but the particular sections 
which are obnoxious are contained in the following 
abstracts: 

Section is entitled “Employment Without Cer- 
tificate of Competency, ete., Prohibited.” This sec- 
tion says: “No persons whomsoever shall be em- 
ployed or engaged in the anthracite coal region in 
this Commonwealth as a miner in any anthracite 
coal mine without having obtained a certificate of 
competency and qualification so to do from the 
‘Miners’ Examining Board’ of the proper district, 
and having been duly registered as herein provided.” 

Sec. 24. “In each of eight inspection districts 
there shall be established a board of nine miners ap- 
pointed from the most skillful miners actually en- 
gaged in said business in their respective districts 
and who must have had five years’ practical experi- 
ence in the same. Three sub-committees shall have 
the same power as the full board.” 

Sec. 33. “An applicant must produce satisfactory 
evidence of two years’ practical experience as a 
miner or mine laborer in the mines of the Common- 
wealth and must answer intelligently and correctly 
at least twelve questions in the English language 
pertaining to the requirements of a practical miner.” 

Sec. 37. “No person shall mine anthracite and no 
person shall employ as a miner a person who does 
not hold such certificate and no foreman or super. 
intendent shall permit any person to be employed 
under him or in the mines under his charge who does 
not hold such a certificate.” 

The penalty for violation of the law is a fine or 
imprisonment or both. Thus it is within the power 
of the 72 anthracite miners who constitute the 


oo 





boards of the eight inspection districts to bar every 
person from the privilege of mining anthracite who 
may not be acceptable to the body of anthracite 
miners, otherwise the United Mine Workers of Amer- 
ica, or that portion of them which is in favor of re- 
stricting mine operations during any strike period. 

When the restrictive law was passed it was un- 
derstood that its purpose was to protect anthracite 
miners from injury and death by accidents which 
might be caused by incompetent workers, and on 
that basis the bill had the support of the operators. 
Its abuse by preventing competent miners from tak- 
ing the places of idle mine workers during a strike 
was not foreseen. But the operation of the sections 
quoted is now so clearly to the disadvantage of the 
public, which is suffering for the lack of fuel and is 
compelled to make use of substitutes for anthracite 
at exorbitant prices, that further legislation which 
will either repeal the obnoxious measure or grant to 
the Governor of Pennsylvania the power to suspend 
the operation of the law during an emergency be- 
comes imperative. 

Since the appearance of the editorial article in 
our issue of Dec. 26 directing attention to the mo 
nopoly of mining anthracite possessed by the an- 
thracite miners and its evil effects upon both the 
consuming public and the anthracite operators, there 
has been a strong movement in Philadelphia, par- 
ticularly, to have the Pennsylvania Legislature, now 
in special session, repeal or provide for a suspension 
of the law which makes such a monopoly possible. 
The Board of Trade, the Lumbermen’s Exchange 
and other organizations have passed resolutions on 
the subject for presentation at Harrisburg and a 
committee of business men, of whom John Fisler, 
President of the Manufacturers’ Club, is Chairman, 
has been working along the same line. Most impor- 
tant of all, the Mines and Mining Committee of the 
Pennsylvania State Senate on Thursday of this week 
agreed to report for favorable action a bill intro- 
duced by Senator Woodward of Germantown amend- 
ing the certificate law so as to eliminate its op- 
pressive and destructive feature. This is the one 
really bright development in an otherwise gloomy 
week in the anthracite situation. 








Deceptive Public Ownership} by Means of 
Regulation. 

A recent conference in Washington of more than 
one hundred trade and industrial associations to 
form a coalition for the purpose of keeping Govern- 
ment out of business has not received adequate at- 
tention on the part of the press. It is said that the 
organization adopted as a slogan: “The Functions 
of Government Are Political and Not Economic.” 
And we quote the following from the report of the 
conference: “Government in business drives citi- 
zens out of legitimate occupation. It discourages 
business which is threatened. It squanders the 
money of the taxpayers, increasing their burdens. 
It is marked by extravagant delays, public incon- 
venience and loss. It deludes those engaged in 
agriculture, industry and commerce with estimates 
of cost in undertakings for which they must pay, 
piling up costs in excess of estimates under no re 
sponsibility or check. We call upon every 
citizen to take a stand squarely upon the proposi- 
tion that the American Republic is founded upon the 
private ownership of property and maintained by 
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the private enterprise of those engaged in gainful 
occupations.” 

The “Chronicle” has been so long engaged in as- 
serting the rights of private property under our 
Constitution and scheme of government and in de- 
fending initiative and enterprise against the en- 
croachments of Government that we find it unnec- 
essary to reaffirm our position at this time. To 
whatever this organization may be able to accom- 
plish the people of the country should give careful 
attention. But it should beware of being dominated 
by any group or section. If the functions of republi- 
can representative government are political not eco- 
nomic, and they are, Government itself must be 
free from partisan politics and must hold itself aloof 
from party management that offers to favor or help 
one class or industry as against another. Under 
present conditions this is not of easy accomplish- 
ment. Party rule has invaded pure government even 
as Government has invaded business. We must have 
parties to present principles and policies, and in- 
deed to put them in force in Government, but there 
has grown up a tendency to promise aid that should 
be reversed and annulled. 

We are not without pertinent examples of this 
tendency at the present time. The reported threat 
of certain farm associations in the Middle West to 
play havoc with the “Administration” in the next 
election unless some actual and acceptable relief is 
afforded by the present Congress and the announced 
intent to “do something for the farmer” is a case in 
point. The disposition to aid the poor man, be- 
cause he is poor, by higher exemptions from the in- 
come tax is another. If private property, if business 
initiative and enterprise, are to be free from Gov- 
ernment interference they must also be free from 
Government patronage. They must not at the same 
time ask independence and subventions. For when- 
ever and wherever the Government enacts laws in 
aid of a class or industry it naturally follows these 
laws with regulation and control. The divorce of 
Government from business must be complete and 
final and it must not be asked to pay alimony. If 
we exclude a nominal supervision by Government as 
a friend of the people, all regulation and control 
are themselves interferences. When Government 
protects the private ownership of property it must 
at the same time protect private operation of this 
same property. And corporate ownership is only 
a form of private ownership with which the public 
at large has nothing to do. Because of political 
animadversions against capital, money, wealth, mo- 
nopolies, and trusts, we have lost sight of this fun- 
damental fact. And the large corporation, the con- 
solidated corporation, the so-called trust, have come 
to signify with some a wrong in themselves. Hap- 
pily, we are emerging from this belief, but it still 
exists. A further complication arises from the fact 
that the large corporation does business over a wide 
territory and across State lines and the power of the 
Federal Government over inter-State commerce has 
been invoked not in the original intent of protec- 
tion, but for the purpose of the destruction of so- 
called monopolies in behalf of political theories and 
interests. 





|dumps are utilized. 


i | 
As to the “protection” involved in a tariff-tax 


law, we must come, under this separation of Gov- 
ernment from business, soon to regard it as a nec- 
essary evil because of world conditions, and one to 
be got rid of as soon as possible. 


This form of pro- | 


_definition is “the dealing in credits.” 


tection has nothing to do with the protection of the 
private ownership of property we are discussing. 
At most it is a protection to the operation of this 
property. And as we have said, if ownership is to 
be made independent of Government, operation 
must be; operation can neither be subsidized by a 
convention nor fostered and fattened by a tax in- 
tended to shut out foreign competition. We hope, 
therefore, that “the tariff” will not again become a 
party question, that it will be allowed to die, as it 
must, in the course of events. Through the iri- 
descent promises of the self-determination of peo- 
ples and States, and by virtue of the Versailles 
Treaty, certain empires, as for example Austria- 
Hungary, in Europe, were divided into small inde- 
pendent States (it is said that Vienna, a city of 
two millions, is now the centre of a State popula- 
tion of seven millions and its trade is starving), 
and these States immediately invoked the tariff 
which has so interfered with trade that the condi- 
tion is much the same as would result with us if our 
principal States set up custom houses on their bor- 
ders. This lesson must come home to the States 
and Empires of the world in due time, with the 
result that these interferences under the luring 
name of protection will be abolished. Operation 
must ultimately, when Government is freed from 
partisan politics and when its functions no longer 
invade economics, be as free and independent as 
ownership. Then this form of tariff-tax protection 
will be seen to be no protection in the true sense at 
all, but a strangling of trade in the interest of a class 
and section. 

Keeping the Government out of business must be 
accompanied by the keeping of business out of Gov- 
ernment. Not in the order in which we usually use 
this phrase, meaning putting business methods into 
(iovernment, but in keeping business not only inde- 
pendent of aids, independent, to speak frankly, of 
the domination of a Department of Commerce. In 
saying this we have no intention of criticising Mr. 
Hoover’s methods of securing voluntary reforms at 
the hands of industries themselves. This may be all 
very well while he is in office and all wrong under 
a successor. The fear is that these various stand- 
ardizations and savings may crystallize into a pol- 
icy of forcing business and industry to conform to 
them. The danger is that to give effect to volun- 
tary reforms in customs of trade and manufacture 
statutes will be invoked at the hands of Congress. 
And this will serve directly to put business into 
Government. In fact, reformers are usually will- 
ing to have Government take up their “big stick” 
and use it for them. Not in point, but illustrative, 
is prohibition. Small ministerial services, such as 
supervising, at the consent of business, as referee, 
weights and measures, is a different thing, if by 
any chance it should come to this, from making it 


unlawful to manufacture articles of use save in 
prescribed sizes and shapes. It is true that busi- 


ness has been wasteful, but often there was in the 
past no help for it and the people got the benefit of 
quick results. Ore reduction is an example. But 
when the new process is discovered the old waste 
Waste is sometimes profitable 
and in the long run leads of itself through the evo- 
lution of profit to the saving of waste. 

Take the business of banking. Its true and full 
Ours is the 
one great example in the world of free and independ- 
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ent banking as a natural evolution of the dealing 
in credits. But at the very moment when Govern- 
ment undertakes to use these banks to forcibly 
create a “system” for the purpose of dominating 
the bank note currency of the country, these banks 
are no longer free. To explain: The national banks 
were forced into the Federal Reserve System. They 
did not at first complain, rea izing patriotically 
that a system of flexible bank note currency in time 
of stress could not be had under the old bond-secured 
national bank note. At first they were asked to 
deposit only part of their reserves with the Reserve 
banks. Later, in war time, the Government steps 
in to compel all reserves to be deposited and to pro- 
vide for the issuance of Federal Reserve notes 
10°% of gold independent of the require- 


rediscounts, and 


backed by 
ments ol credit-secured 
Result—the corralling of all 
gold in these institutions, an inflated currency, and 
the competition of Federal Reserve banks in open 
credit markets. 


notes, of 
the banks themselves. 


Thus insidiously and progressively the Govern- 
ment gets into the common business of banking, and 
the erstwhile free national banks are no longer free. 
There is an attempt being made to “aid the farmers 
in disposing of their surplus” without price fixing. 
What has Government, the functions of which are 
political and not economic, to do with the disposal 
of any surplus in any industry? And how can it 
do so without in some way influencing, if not di- 
rectly fixing price? It is for the people to 
whether or not they will take business out of 
Government. But they cannot do so while they 
secking aid to special industries, or while they are 
asking for regulation and control because in this 
way they hope to gain some advantage over compe- 
tition, rivalry or class influence. 


say 
the 
are 


sills are intro- 
duced to prevent strikes in coal by empowering the 
Government, in the ostensible interest of the people, 
to take over the mines and operate them in emer- 
vencies. The only duty of Government in this behalf 
is to protect with all its power the operators who 
wish to mine coal. The same is true of the railroads. 
In some quarters is heard the cry against a “mo 
nopoly” in bread, because large city bakeries are 
contemplating consolidation in the interest of sav- 
ing in overhead, economy in delivery service, and 
consequent profits. The only regulation that ought 
to prevail is that embodied in protection to private 
ownership, to freedom of operation, and to the nat- 
ural competition of independent endeavor. While 
the Government may not actually own, it still vir- 
tually owns when it undertakes to regulate by 
numerous and onerous laws. 

Rivers and roads are public highways. But in 
road building the Government, Federal, State or 
county, when it undertakes to levy special taxes 
against the abutting property to pay for same, in 
part or in whole, is coercing private ownership. In 
a way this is putting the Government into business. 
It is certainly not protecting property in the hands 
of its owner. Taxes should be levied on all the 
people and upon all property in the political terri- 
tory to pay for these improvements. This matter is 
not akin to the exercise of the right of eminent do- 
main. No one, no class, no majority of the people, 
can undertake the business of increasing the value 
of a citizen’s personal ownings against 
Yet in road improvements and in ¢ 
find this argument constantly used. 


his will. 
ity paving we 
Political par- 
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ties are continually promising prosperity to the 
people. Yet Government as a political entity has 
no key to prosperity and no means of procuring it. 
Taxes levied for public purposes are not a blessing 
in themselves, but a burden. Taking taxes from all 
to shower upon the few is using the Government for 
a wrongful purpose. It should be pointed out that 
Federal to road building in States 
are not only akin to bribes to the people to vote 


contributions 


taxes upon themselves, but are contrary to the con- 

lor 
much 
an automobile, 
providing a means for securing a right-of-way is 4 


stitutional protection of private ownership. 


a dollar earned or 


and owned is 


a house or 


made 
property as an acre or 


as 


ministerial service through the enactment and ad- 
ministration of .law. Sut when a Government, 
Federal, State or municipal, compels an expendi- 
ture through t&xation that is over and above the 
combined and expressed will of the people, it is 
taking from one to give to another, a quasi-confis- 
cation of private property. 

We might amplify and emphasize this thought by 
reference to the surtax which by making a man pay 
more toward the maintenance of Government 
than his proportionate share, is taking his property 
away by law, is destroying the equality of endeavor 
and is robbing him where it ought to protect him. 
Our politics insensibly and unceasingly is thus in- 
vading economics. We have long talked of co-op- 
eration without understanding that competition is 
true co-operation—the independent endeavors of all 
providing the broad field of endeavor for each, the 
ownership of the one providing the protection of all. 
Labor, by laws relieving the unions of prosecution 
under the anti-trust act, by fighting the courts over 
injunctions that forbid harassment, by strikes to 
compel the payment of arbitrary high wages, by 
demanding an eight-hour and even a six or four-hour 
day, are putting Government into business by de- 
stroying the right to own and to operate according 
to the natural laws of initiative, endeavor and com- 
petition—competition in the sense of the free exer- 
cise of the rights of property. It 


is not necessary 
for the Government 


to own mines, railroads and 
public utilities, obtained either by taxation or con- 
ficcation; it enters business by the side door when 
at the behest of any class, labor or capital, it under- 
takes to manage the industry by regulation and con- 
trol. Supervision in behalf of the full right of prop- 
erty and operation is not regulation. In the sense 
in which we are using these terms it is as much the 
province of Government to fix price as it is to fix 
rates, interest, and profit. There is no constitu- 
tional ownership and operation that is not “private.” 





Canada’s Treatment of Its Racial Problem. 

The combining of large bodies of people of differ- 
ent race and speech under one national Government 
and uniting them in a single contented and loyal 
citizenship was one of the most difficult problems 
resulting from the war. Dantzig, Upper Silesia, 
Czechoslovakia, Jugoslavia and the Near East are 
instances in various stages of settlement. 

Canada’s problem was old; now, however, because 
new forces are everywhere in play it is new and 
Canada is dealing with it successfully. The fact 
that she has had a century and a half of experience 
makes her success the more valuable for others who 
now have the task in hand, and of these the United 
States both because of contiguity and the similarity 
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of conditions is by no means the least concerned. 
Our continuous task, at least for a century, has been 
to absorb aliens. Though definitely an Anglo-Saxon 
State, we have received eagerly if not thankfully 
immigrants of other race and speech. Quietly, and 
for the most part successfully, they have been assim- 
ilated. The great majority of them came with that 
purpose in view. It constituted part of the general 
hope of bettering themselves. While with many 
there has been an intermediate hyphenated relation, 
and they were Italian-Americans, German-Ameri- 
cans, and the like, they are as a whole thoroughly 
absorbed in the life of the nation. The certainty 
with which nearly all who return home come back 
content to be Americans is interesting evidence. 

Of late the growth of certain evils has created 
concern as to the power of the country to absorb so 
many newcomers, particularly from Southern Eu- 
rope and the East, and we have enacted restrictive 
legislation with universal proportional application. 
This is definitely a temporary expedient to give time 
for better adjustment. The good-will certainly re- 
mains; time alone is needed to determine the measure 
and the method that will assure the good of all. 

Meanwhile Canada’s success in developing the 
national spirit in her similarly mixed population is 
interesting and instructive. For 150 years she has 
had to assimilate nationalities of great variety. 
With a present population of nine and a quarter 
millions she has two and a half million French de- 
scendants of her first owners, settled mainly in 
Quebec, but now spreading westward; also, there are 
the descendants of the British loyalists who crossed 
from the States at the time of our Revolution; she 
has had, besides, a large share of the European in- 
flux to this continent during the past fifty years, 
and more recently Americans crossing the Canadian 
border in the wake of American capital. From this 
diverse material in a territory more than 3,500 miles 
wide she is attempting even a more difficult task 
than ours, namely to create overseas a new British 
nation. 








The close contiguity of the United States, with 
only an imaginary boundary line and nearly a dozen 
times Canada’s population, possessed of the eager 
American spirit and having some $2,500,000,000 
already invested in Canada, with ready access, is a 
serious difficulty. The strong English tradition sus- 
tained by pride in British citizenship and a full 
share in British prestige and protection around the 
world, is an appreciable offset, shared as it is by the 
erstwhile Czech, the Italian, the Russian, the Pole 
now finding a new home, no less than by the new- 
comer from Birmingham or Sheffield, from Hamp- 
shire or from rural Wales. 

The chief element of the problem lies in the 
I'rench habitant; he preserves in his Quebec home- 
stead the French tradition as completely as though 
he were living on the plains of Picardy. He has 
throughout the whole period had a generous recog- 
nition of his political and religious rights, and has 
an integral part in the government and life of the 
nation. Professor Bracq’s recent book, “The Evolu- 
tion of French Canada,”* gives an account of the 
experience of the French in Canada and the thor- 
oughness of their entrance into the life of their new 
home, and their great contribution to it. French 
Protestant as he is and for many years an American 
College Professor, Dr. Bracq has turned aside from 
his field of study to do justice to the men of French 
blood in the new world. He desires to set forth how 
65.000 vanquished French colonists abandoned by 
France at the Cession to England in 1763, treated 
unjustly by early English settlers and officials, 
“have become a people of over 3,000,000 [elsewhere 
put at 214 million] who have evolved a civilization 
of their own of singular interest.” 

After recounting the not wncommon experience 
of depressed or conquered minorities and the sad 
tale of prolonged injustice ending in bloody riots, 
he takes up the story of the political and civil con- 





*“The Evolution of French Canada,”’ 
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by Jean Charlemagne Bracq. 
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Bank Clearings in 1925 


and the Course of Trade 


and Speculation. 


Bank exchanges for the calendar year 1925 at the 
different bank clearing houses throughout the coun- 
try accurately reflect the course of trade and busi- 
ness during that period. This is unlike the experi- 
ence in the previous calendar year, when the clear- 
ings totals showed further growth in face of 4 
marked contraction in business in many different 
lines of goods and a decided slump in general trade 
in midsummer, due to the pending Presidential elec- 
tion, and when, therefore, special study and analy- 
sis of the clearings returns had to be made to ac- 
count for the further moderate expansion in the 
totals at a time when other tradeindexes so generally 
showed declining records. For 1925 the further sub- 
stantial rise in the totals of bank clearings synchron- 
izes exactly with what is known of the course of 
trade movements, at least in the leading industries, 
and it is not necessary to enter into an analysis to 
explain the results. A simple, concise statement 
would be to say that trade rose to higher levels, and 
so necessarily did the volume of bank clearings. 

The progress of industrial activity during 1925 
was not uninterrupted. For several months 





middle of 
and doubt, 


in the 
tancy 
ness 
as 


the year there 
when merchants 
men were not clear in their own minds 
the probable course of the immediate 
when they were not sure that a continued 
forward movement could be counted upon and were 
intently looking for signs to indicate what the trend 
would be. During this period the trade currents 
were marked by moderate reaction. But this reac- 
tion corresponded with the period in 1924 when the 
country had suffered such a decided slump in trade, 
and hence even in these months the record of im- 
provement over the previous year was maintained. 
Later signs of trade revival reappeared simultane- 
ously in many different lines of industry, making 
it apparent that in a perfectly normal way, with- 
out extraneous stimulants of any kind, trade had re- 
sumed its forward course. Consumptive require- 
ments not only continued unimpaired, but actually 
expanded. Production had to be brought to the 
same level in order to meet these growing require- 
ments. Doubt regarding the future was now dissi- 


was hesi- 
and busi- 


to 
future 





pated and trade and business may be said to have 
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been at their best as the year closed. Thus, in the 
comparison with the previous year there was im- 
provement from the beginning to the end. What 
unevenness there was, was paralleled by that of the 
previous year in the greater intensity of the depres 
sion prevailing at that time. 

For the whole country the grand aggregate of the 
clearings for 1925 reaches $512,063,011,279. This 


—~—- 


compares with $455,759,342,491 in the calendar year 


1924. The increase, therefore, is $56,503,668,788, 0: 
12.3%. At New York the increase is $55,751,063,- 


2297, or 13.5%. Outside of New York it is $22,552,- 
605,494, or 10.9%. These are all very substantial 
gains, both in absclute amount and in ratio, and 
they are the more noteworthy because in comparing 
with 1924 comparison in the first two cases is with 
positively the largest figures on record and in the 
case of the clearings outside of New York is also 
with the best previous figures, barring the single 
year 1920, when the total ran a trifle higher and 
which is now left tar behind. In these respects the 
totals of the bank exchanges tell the same story as 
most of the leading trade indices. The iron and steel 
industry is still cousidered a good barometer of the 
course of trade as a whole. And note what the sta 
tistics of steel production show. The hesitation and 
reaction in trade which marked the middle of the 
year 1925, as already noted, were very strongiy 
manifest in the steel industry, yet total steel output 
in 1925 not only greatly exceeded that of the calen- 
dar year 1924 but ran far in excess of that of the 
best previous year, notwithstanding the lull and 
shrinkage in mid-summer. According to the monthly 
reports of the American [ron & Steel Institute, the 
calculated production of steel ingots (based on re- 
turns from companies which in 1924 produced 
94.43% of the steel output of that year) in January 
1925 was 4,198,564 tons, and in March was almost 
exactly the same, or 4,198,520 tons, though actually 
the rate of production in March exceeded that of 
January, since there were only 26 days in March 
whereas there had been 27 days in January. Each 
month after March, however, there was a progressive 
decline until in July the calculated product was 
only 3,087,590 tons. From this point gradual but 
uninterrupted recovery ensued until by December 
the production was back to 3,975,824 tons. In 1924, 
at the time of the great slump in business, to which 
reference has already been made, the calculated pro- 
duction dropped from 4,206,699 tons in March to 
enly 1,877,789 tons in July, with a recovery to 
3,569,251 tons in December. These comparisons 
make it evident that there was a marked reaction in 
activity in 1925 but that it was nothing more than 
a reaction, especially alongside the prodigious slump 
of the previous year. The further statement nat- 
urally follows that total production of steel ingots 
for the calendar year 1925 reached 44,186,977 tons, 
against only 36,811,157 tons in the calendar year 
1924, The best record in steel production in the 
past was in 1917, the first year of American par- 
ticipation in the Great War, when steel in such 
great quantities was needed for the prosecution of 
active warfare and when every effort was made to 
raise steel production to the top notch. That this 
war record in steel production should have been 
beaten in 1925 speaks volumes as to the extent of the 
activity prevailing in that year. 

As it happens, the make of iron in 1925 did not 
get up to anywhere near the best records of several 





previous years, but it did increase very heavily over 
the year preceding. The monthly statistics compiled 
by the “Iron Age” of this city, which cover the en- 
tire output of iron except a little over 200,000 tons 
of charcoal iron, show that iron production in all 
the months of 1925 ran uniformly higher than in 
1924 and that the total make for the twelve months 
of 1925 was 36,403,470 tons, as against 31,108,302 
tons in 1924, but comparing with 40,059,308 tons, the 
make of iron for the twelve months of 1923. The 
increase in 1925 over 1924 was roughly about 14%, 
while on the other hand, the ratio of increase in the 
case of steel production was about 19%. More or 
less scrap steel is all the time being used, but en- 
tirely apart from this, as was pointed out by us in 
our analysis a year ago, steel represents one step 
further in the process of reaching the finished pro4- 
uct, and it is the finished product on which the im- 
press of changes in business sentiment and business 
conditions are always most strongly revealed. 

Turning to other trade indications, the record of 
great increase in activity over the year preceding is 
everywhere in evidence—in many instances to higher 
totals by far than ever previously attained, and from 
this expansion in bank clearings followed as a mat- 
ter of course. Anthracite coal production, as every- 
one knows, was entirely suspended because of the 
miners’ strike, beginning with Sept. 1, involving a 
loss of 30,000,000 tons or more of hard coal, this 
loss being offset to the extent of a few million tons 
by the increase in the anthracite output during the 
first eight months of the year, leaving total produe- 
tion for 1925 at approximately 62,120,000 gross tons, 
against 87,926,000 gross tons in 1924. But it is soft 
coal, mainly, that counts in our great manufactur- 
ing industries and the total of bituminous coal pro- 
duction for the calendar year is put by the Bureau 
of Mines at 523,072,000 tons, as against 483,687,000 
tons for the corresponding period in 1924, giving an 
increase of roughly 40,000,000 tons. 

Automobile production, of course, surpassed that 
of any previous year and that, along with the con- 
tinued activity in the construction of new buildings 
and prosecution of new construction work generally, 
has unquestionably been one of the strongest factors 
in the revival in general trade. For the eleven 
months ending Nov. 30 the number of passenger 
automobiles produced in the United States and Can- 
ada was 3,532,440, against 3,080,665 in the corre- 
sponding eleven months of 1924. In addition, the 
production of automobile trucks in the eleven 
months of 1925 was 462,589, against 349,802 in the 
eleven months of 1924. The feature here, apart from 
the great growth in production, was the high level 
of the output in the closing months, the output of 
passenger cars in October, for instance, having been 
the largest of the vear at 406,572, as against 391,302 
in April (the spring being ordinarily the pericd 
when the trade is most active), and the output for 
November having been 336,358 cars, as against 260,- 
881 and 204,343, respectively, in October and No- 
vember 1924. As for the record of new building 
construction, the statistics of the F. W. Dodge Cor- 
poration show that contracts for construction work 
started in 1925 reached a grand aggregate of ap- 
proximately $6,600,000,000, against 5,237,000,000 in 
1924, an increase of, roughly, 26%. Of course, in the 
newer communities construction work has been the 
controlling and the paramount influence in the 
year’s trade and business activity, notably in the 
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case of the State of Florida, where there has been ir | 


recent years such a great influx of population, mak- 
ing new construction, not only in the erection of new 
buildings of all kinds, but in the construction of ad- 
ditional railroad mileage, imperative. Here again 
bank clearings reflect in a notable way the great 
development that has been taking place and is still 
in progress. At Miami the bank clearings have run 
up from $212,353,780 in the twelve months of 1924 
to $1,066,528,874, being an expansion of over 402%; 
at Tampa they have jumped from $195,979,545 in 
1924 to $461,800,170 in 1925, an increase of 235%, 
and at Jacksonville the total has risen from $8038, 
093,771 to $1,446,158,867, being a gain of nearly 
80%. 

The railroads, toc, have played their part in stim- 
ulating and promoting trade activity. The railroads 
have had a good year, notwithstanding the anthra- 
cite carriers were badly hit the last four months of 
the year by the miners’ strike and that damage done 
by drought conditions in diminishing the size of the 
wheat crop and alse the cotton crop was an adverse 
influence with some roads in certain portions of the 
Southwest, more particularly in Texas, Kansas, 
Oklahoma and Arkansas. For the 52 weeks of 1925 
loading of revenue freight on the railroads of the 
United States reached an aggregate of 51,177,9€° 
cars, against 48,554,433 cars in the 52 weeks of 1924 
and 49,812,113 cars in the 52 weeks of 1923. Gross 
operating revenues fur the eleven months ending 
Noy. 30 1925 were $5,661,646,000, as compared with 
$5,481,488,000 in the eleven months of 1924. 

As far as the agricultural sections of the country 
are concerned, some irregularity in the character of 
the clearings comparisons between 1925 and 1924 is 
explained by what has just been said with reference 
to the conditions experienced by the railroads. It 
is proper to add, however, furthermore, that on the 
whole the agricultural situation was not so good as 
it was in 1924, or at least in the last half of that 
year, when the agricultural classes had the double 
advantage of an excellent wheat harvest, leaving a 
large surplus for export, combined with high prices 
and an almost insatiable foreign demand for this 
surplus at the high prices prevailing, and when also 
the level of other grain prices, particularly corn, 
oats and rye ruled equally high. In 1925, on the 
other hand, the wheat crop was smaller by about 
200,000,000 bushels. Prices sharply declined all 
around—in corn, oats and rye as well as in wheat— 
and these low levels of prices, particularly in corn, 
led to some distress in portions of the agricultural 
districts, so that the Government was once more ap- 
pealed to for assistance in the shape of legislation by 
Congress intended to relieve the farming situation. 
The effects of the abundant wheat crop of 1924 co- 
incident with high prices were felt as a favorable in- 
fluence during the first half of 1925 and did much 
to improve the condition of the farming classes, par- 
ticularly in the spring wheat districts of the North- 
west, where wheat is the sole money crop. Later, 
however, came the siump in wheat prices, with a co- 
incident shortage in production, particularly in the 
winter wheat States. Towards the close of the year, 
fortunately, the price of wheat recovered, but the 
shortage of yield remained. - Furthermore, there 
was comparatively little recovery in the prices of 
the other grains and the quotation for corn at Chi- 
cago ruled (due in part to the fact that the size of 





the United States corn crop was put by the Agri- 





cultural Bureau of Washington at 2,900,581,000 
bushels, as against only 2,312,745,000 bushels in 
1924, when the crop was decidedly short) about 45 
cents a bushel less than in the closing months of 
1924, the December option for corn in Chicago Dec. 
51 having closed at 80 cents a bushel, as against 
1254 cents on Dee. 31 1924. 

In the New England textile industry the situation 
as regards at least the cotton goods trade, which has 
been more or less depressed for several years on ac- 
count of short supplies of the raw material, with 
attendant high prices for the same, also changed for 
the better, though the change did not come until 
quite late in the year, when it appeared that the 
1925 crop was to be of huge size, and the realization 
of that fact brought a sharp decline in raw cotton 
prices. Dividend distributions by Fall River, Mass., 
textile mills during 1925 were reported to have been 
the smallest in more than a decade, averaging only 
5.029%, compared with 6.454% in 1924 and 8.112% 
in 1923. Dividends paid, however, by New Bedford, 
Mass., cotton mills corporations during 1925 are 
stated to have averaged $5 63, compared with $513 
in 1924. During the twelve months a number of 
shares fell to the lowest level reached in years, de- 
spite the more profitable average cloth business than 
in 1924. Boston advices at the end of 1925 stated 
that the Androscoggin mills, for the first time in 65 
years, had failed to declare a dividend. All this, 
however, reflected past conditions, and the latter 
part of the year prospects brightened very mater- 
ally under the decline in the price of the raw mate- 
rial. Middling upland spot cotton in New York got 
down to 19.15c. per pound on Dec. 22 and closed Dee. 
31 at 20.70c., against 24.85¢c. on Dec. 31 1924. Print 
cloths at Fall River for 28-in., 64 x 64, sold at the 
end of December at 644c. per yard, against 7%¢e. at 
the end of 1924. As indicating the change for the 
better in the scale of activity in the cotton goods in- 
dustry, it deserves to be noted that whereas in 1924 
operations by the cotton mills in the United States 
had dwindled to such an extent that the number of 
active spindle hours fell from 8,346,739,363 in Janu- 
ary 1924 to 5,182,493,618 in July, with a recovery to 
7,816,590,215 hours in December 1924. In the year 
1925, on the other hand, the number of active spin- 
dle hours in January was 8,493,240,466, in February 
7,868,113,831, in March 8,599,440,113, and in April 
8,518,142,398, and the lowest figure of the year 
reached in July was 7,297,648,494, with the amount 
for November 1925 7,833,792,613 hours. The silk 
industry, however, was fully employed throughout 
the year and the records kept by the Silk Association 
of America show that 501,343 bales of raw silk were 
consumed by mills during the twelve months of 1925, 
or almost 40% more than in 1924, which was the 
previous high record. In the rayon industry new 
high records were constantly being established 
through the year 1925. 

At New York the magnitude of the financial trans- 
actions independent of those growing directly out 
of commerce, trade and industry always plays an 
important part in affecting the volume of bank ex- 
changes and these, too, were on a scale of unparal- 
leled magnitude. Taking as one measure of these 
financial transactions the new capital flotations, 
both on behalf of home enterprises and borrowings 
by State and municipal Governments as well as farm 
loan emissions, and the new capital issues on behalf 
of foreign Governments and foreign industrial un- 
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dertakings of one kind or another, these show ed fur. 
ther great expansion during 1925, notwithstanding 
that they were previously of unsurpassed magni- 
tude. Complete figures are as yet available only for 
the eleven months to Nov. 30 and for this period in 
1925 the capital issues reached no less than $6,381,- 
220,323, against $5,841,270,575 in the first eleven 
months of 1924, $4,596,541,215 in the corresponding 
period of 1923, $4,958,682,244 in the same period of 
1922 and $35,641,917,874 in the eleven months of 1921. 
Stock speculation, too, as we shall see further along 
in this article, reached far larger proportions thaa 
ever before, here in New York, is a 
potent influence in affecting bank clearings, even 
though the New York Stock Exchange clears most 
of its own transactions. 


and this also, 


With, therefore, trade and speculation alike tend- 
ing to swell the volume of bank clearings, it is not 
surprising that these clearings should show further 
growth for 1925 in virtually all parts of the country 
—barring exceptions due to local causes. It took 
several years to recover from the great shrinkage in 
clearings which occurred in 1921 with the 
slump in business which was experienced in that 
year, but the loss then sustained had been completely 
recovered in New York by 1924, as already 
and even outside of New York 
recovered in that 
formerly 
stopped reporting. 


severe 


shown, 
may be said to have 
been virtually year, since a 

included in the totals 
As a result, the further growth 
in the volume of clearings during 1925 represents 
that much addition to the very best totals previously 
recorded. This further addition, it has already been 
seen, has been 13.59 at New York, 10.9% outside of 
New York and 12.5% for the country as a whole. In 
the following table we show the totals for each cal- 
endar year all the way back to 1905: 


nuli- 


ber of cities had 











Ag Inc Clearings Inc | Inc 

Year. New Yor bg | or Outside or Total | or 

Clearing | Dec. New York Dec Cleartnges Dec 

| % $ % | $ | % 
1925 see note| 283,615 N 244,636) +13.5 = + 443,766, 646) +10.9/512,063 a asl +12.3 
1924 see note|249,868,181,.339| + 16.81205.165 887 454 91455 ,034 068,793 10.1 
1923 see note} 213 ,996,182,727) 1.8 9 9 456,248,672] + 14.8/413,452,431,399] +56 
1922 see note} 217 900,386,116) + 12.11173.606,925,839 7|391,507 311,955 10.1 
1921 see note) 194,331,219,663|—20 0]161,256 972,873] —21 .9/355,588,192,536 20.5 

1920 see note|243,135,013,364| +3.11206,592,968,076 


31449.727.981. 


440) 


+ 


3] 417 .784 854,691 +25 


7. 
1919. ...-.|235,802,634,887 5.7 
71332 354,026,463) +8.3 
73 
+4 


+32.0 181,982,219,804| 
1918 178,533,248,782| +0.61153,820,777,681) 4 


aie 

















+2 

4. 

1 

2.4 

| 

R 
a 177 404,965,589) + 11.5|129,539,760,7 28| + 6.7 7 1306; ‘944.726 317| +] 
1916... ._|159,580,645,590) +44 .41102,275,125,073| + 32.4/261 855,773 66 +- 36 
 ) 110,564 392,634) +33.2) 77,253,171,911) +7.0)187,817,564,545| + 20.9 
|) §3,018,580,016|—12.3) 72,226,538,218 3.9|155,245,118,234| —8.6 
1913....--| 94,634,281,984| 6.1) 75,181, 418,616) + 2.7 1169'81: 5,700,600 2.4 
. ree 100,743,967 ,262| +9.1] 73,208,947,649| +7.9|173,952,914,911| +8.6 
a 92 372,812,735) 5.0) 67,856,960 ,931| + 1.6)160,229,773,666| —2.4 
ae 97 274,500,093! 6.1) 66,820,729,906| +7 3/16 4,095,229 999) 1.0 
103,588,738,321) + 30.7) 62,249,403 ,009| + 17.2}165,838,141,330) +25.2 
a 79,275, 880,256 91 53.132,968. 880) —8.4/132,408, 849,136 x8 
ards he 87,182,168,381 16.7| 57,843,565,112 4 8\1 $5,025,733 ,493 -9.3 
ae 104,675,828,656| 4+-11.6| 55,229,888,677| + 10.1|159,905,.717,633/ +11.0 
1905_.....| 93,822,060,202 6.71 50,005,388,239| + 13.91143,827,448,441| 4+-27.7 

Note Figures for 1920, 1921, 1922, 1923, 1924 and 19 


25 in this table for total 
clearings and for clearings outside of New York do not make a proper 


with previous years, inasmuch as St. Joseph, Toledo, and about a dozen minor places 
which in 1919 and previous years contributed regular returns now refuse to furnish 
reports of clearings. The omitted places added, roughly, $2,000,000.000. 


comparison 


Considerable interest attaches to the comparisons 
for the different months of the year, and in the fol- 
lowing table we give the clearings by months and 
quarters, both for the country as a whole and for the 
cities outside of New York. For the country as a 
whole it is found the ratios of improvement for the 
first and second quarters of 1925 did not greatly 
differ from each other; and the ratios for the 
third and fourth quarters were also much alike, 
though smaller. In other words, in the first quarter 
the increase was 15.5% and in the second quarter 
14.5%, but in the third quarter 10.0% and in the 
fourth quarter 10.0%. Outside of New York the 
ratios of improvement were smaller than for the 
country as a whole in the first and second quarters, 
but exceeded them in the third and fourth quarters, 


January 














Ww hich is the same as saying that outside of New 
York the growth was progressive throughout the 
year except for some reactions in the closing months, 
when comparison was with sharp recovery in 1924 
following the great slump in the summer of that 
year. Stated in brief, the outside cities recorded 
8.3% increase in the first quarter, 14.5% in the sec- 
ond quarter, 12.9% in the third quarter and 10.5% 
in the fourth quarter. The figures are as below: 


MONTHLY CLEARINGS 

















Clearings, Total All. Clearings Outside New York 
Month.—_———— —~— —— — —- ——— —— —— — — 
1925 1924 v/ 192 25 1924 % 
Jan._.| 46,191,398,.727 38 ‘472,182,97 2 +20.119,470,704, 741 17,783,054, 500 +9.5 
Feb. 37 484,076,456 33,702,215,835 +11.2 16,427 ,017,20415,582,105,989 +5.4 
March 42,018,207,716 36,675,610,441 + 14.6 18,669,196 ,967 17,025,383,279 +9.6 
lst qu. 125,693,682,899 108,850,009,248 +15.5 54,566,918, 912 50,390, 543, 768 +8.3 
April... 41,476,138,428 37,234,014,8923+11.4 18,627 253,823 16,908 15% 777 + 10 2 
May - 41,878,356,182 37,484,014,224 +11.7 18,030,921,762 16,762,409,481 +7.6 
June... 43,235,573,590 36,072,156,798 +19.8 19,216,729,875 16,113, 607,744 +19.2 








2d qu. 126,590,068,200 110.790,185,914 + 14.3 55,874,905, 460 48,784, 17 1,002 +14.5 
6 mos. 252,283,751,099 219,640,195,162 +14 9110441824,: 72101 1747 14,770 +9.1 
July - 42,981,539,437 38,244,469,484 +12.419,585, 739, 33017 117,836,458 +14.4 
Aug ..| 38,028,978,230 36,399,397,694 +4.517,810,459,865 16,057,281,469 +10.9 
Sept . 40,717.760,442 36,016,297,942 +10 318,943,321 963 16,725,647,206 +13.2 


3d qu. 121,728,278,109 110,660,165,120 + 10.056,339,571,158 49,900,765,124 +12.9 


208 330,300 ,360 ,282 





9 mos_ 374,012,029, + 13.2 166781395,530 150075479,894 +11.1 
Oct... 47,225,425,546 40,632,561,387 +16 2 21,273,278,549 19,047 934,153 +11.7 
Nov ..| 42,794,501,693 39,888.802,501 +7.319,317,323,611 17,456,0 376 +10.6 
Dec. . 48,031,054,832 44,937,617,321 6.9. 21,071,768 ,956 19,311 67 3,720, +9.1 
4th qu. 138,050,982,071 125,458,982,209 + 10.061,662,371,116 55,815,681,249 +10.5 
Year __ 512.063.011.279 455,759,342,491 + 12.3 228443766 646 205891161,152 +109 

We now follow with the comparisons for New 


York by itself, carrying the comparisons in this case 
back for four Here the ratios of increase as 
between 1925 and 1924 gradually tapered off as the 
year progressed, mainly because of the very note- 
worthy established in the latter half of 
1924, aided by reviving speculation on the New York 
Stock Exchange. In the first quarter the ratio of 
was 21.7%, in the second quarter 15.9%, 
in the third quarter 7.6% and in the fourth quarter 
9.2%. In one month, namely August, the clearings 
at New York actually fell a trifle below those of 


years. 


recovery 


increase 














1924. We subjoin the table: 
CLEARINGS AT NEW YORK 
Inc. or 
1925 1924 Dec. | 1923 1922, 
“Month. | |g q $ $ 


26.7 aa 693 O86 


21.057 .059 252 


S 359,599! 17,296,063,835 


20.689,128,472 4+29.1, 19,77 17 
3,.978,44 15,340,452,983 
l 


February| 18,.120,109,846 +16.2) 16.78 










March. 23,349,010,749| 19,650,227,162|+18.8| 19,768,279,996 &.719,572,952 
Ist quar.| 71,126,763,987| 58,459,465,480| +21.7| 56,330,618,039| 51,356,089,770 
April - - 22,848,884,605| 20,325,861,115|+12.4) 18,010,072,951 18,759,044,355 
May... 23,847 434,420) 20,721 ,604,744' +15.1) 19,211,755,142) 19,214,812,85 

June 24 018,843,715) 19,958 ,549,.054 +20.4| 18,675,477,.650) 20,110,896,750 


2d quar | 70 715,162,740) 61,006 ,014,913\+15.9| 55,897 ,305,.743 


6 months.|141,841,926,727|119,465,480,393) + 18.7 112,227,923,781)1 


July. | 23,395,750,107| 21,126,633,025|+10.7| 16,645,489,481) 18 7,445, 1 
August 20,218,518,365) 20,342,116,225 0.6 778,137,428) 16,938,311, 936 
Septemb'r| 21,774,438,479) 19,290,650,736) +12.9| 15,070,863,371) 17,2 770,544 
3d quar | 65,388 706,951) 60,759,399,986| +7.6) 46,494,490,280, 52,560,525,64 
9 months .| 207 230,633,678) 180.224.880.379 15.0 158,722,414,061 | lf 01,369,372 
October 25.952,146,.998| 21,584,627,234|+20.2) 17,730,1 109) 19,667,894,757 
November) 23,477,178,083| 22,432,730,125 +.6, 18,048,312,948 17 2,278,296 
December! 26,959,285,877| 25,625,943,601 2) 19,495,302,80 15.8 $43,691 
ith quar 76.388.610.958'| 69,.643.300.960 +2 273.768 .66 $99 016.744 
] 
_ Year 283 619,244 636 (249,868.18 81.339 ~ 13.5, 213.996 182,727! 217,900; 86.11 





Proceeding a step furth ier in our analysis, the fig 
ures of the principal cities, 
New York, 
is revealed 


in addition to those at 
come to mind, and here the notable fact 
that while improvement in the 1925 
totals over those of 1924 is common and general- 
Richmond, indeed, being the only exception among 
the selected cities—the 1925 totals for the different 
cities nevertheless do not all come quite up to thos 
recorded back in 192%) in the peak of the war period 
of inflation. At the financial centres, or rather the 
centres where financial transactions play an im 
portant part in the totals, the 1925 bank clearings 
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in all cases run well above those of 1920. This is 
notably true of New York, Chicago, Boston and 
Philadelphia, and even of Baltimore. But when we 
come to places where financial transactions, dis- 
tinct from those connected with trade or agriculture, 
are not of very great consequence, quite considerable 
losses from the high levels of 1920 appear in not a 
few instances in the West, in the South and even at 
some New England points. In other words, there 
has been no return to the heyday of prosperity then 
experienced, largely, no doubt, owing to the un- 
natural level to which many commodity prices had 
then been carried. St. Louis clearings have been 
gradually moving up again in recent years, but the 
1925 total at $7,627,000,000 compares with $8,294,- 
000,000 in 1920 and with $8,202,000,000 in 1919. 
Kansas City perhaps shows the widest disparity 
with this earlier period of high bank clearings, its 
total of $7,036,000.000 for 1925, comparing with $11,- 
615,000,000 for 1920 and $11,223,000,000 for 1919. 
But take such a point as Pittsburgh, the clearings 
for 1925 at $8,857,000,000 compare with $8,982,- 
000,000 for 1920; but, of course, the iron and 
steel industry was stimulated to an unusual degree 
during the war and the period immediately succeed- 
ing. Even Cleveland clearings at $5,997,000,000 
compare with $6,907,000,000 in 1920; New Orleans 
clearings at $3,170,000,000 compare with $3,515,- 
000,000 in 1920; St Paul clearings at $1,631,000,000 
compare with $1,870,000,000; Denver clearings at 
$1,668,000,000 compare with $1,980,000,000, and 
Richmond clearings at $2,839,000,000 for 1925 com- 
pare with $3,046,000,000 in 1920 and $3,091,000,000 
in 1919. 

On the other hand, in cities of notable growth 
there has also been notable expansion in the volume 
of bank exchanges. Detroit is one illustration of 
this and Los Angeles another. At Detroit the clear- 
ings in 1920 were $6,014,000,000 and this was fol- 
lowed by a drop to only $4,648,000,000 in 1921, but 
since then the total has been rising year by year, 
and in 1925 reached $8,430,000,000. Los Angeles 
had no slump whatever in 1920 and its total has been 
rising, year by year, until now for 1925 it stands at 
$7,945,000,000, against $3,994,000,000 in 1920, 
$2,339,000,000 in 1919 and only $1,547,000,000 in 
1918. In the following we furnish a comparison for 
the last eight years for all the largest cities, adding 
also a column to show the clearings for the same 
cities for 1914, the year of the outbreak of the war. 


CLEARINGS AT LEADING CITIES. 











| | 
(000 ,0008 ‘11925. 1924. | 1923. | 1922. | 1921. | 1920. | 1919. | 1918. | 1914. 

bomuted.) @$ | $ $ oe, ee s g $ 

New York.'283,916 249,868 213,996 217,900 194,331 243,135|235,803 178,533 83,019 
Chicago ...| 35,392 31,654 31.113 28,036 25,975 32,669) 29,686 25,930 15,693 
Boston _...| 22,482 21,323 19,310 16,453 14,328 18,817) 17,903, 15,637 7,517 
Philadelphia’ 29,079 25,645 24,651 22,488 20,445 25,095) 22.095 19,717 7,915 
St. Louis... 7,627 7,174 7,204 6,718 6,235 8,294) 8,202 7,839 3,889 
Pittsburgh.| 8,857 8,037 8,213 6,758 6,808 8,982) 7,277 5,762 2,626 
San Fran..' 9,479 8,366 8,049 7,274 6,629 8,122) 7,286 5,629 2,516 
Baltimore... 5,832 5.025 4,838 4,142 3,745 4,896) 4,343 3,356 1,874 
Cincinnati .| 3,710 3,353, 3,445 3,003 2,801 3,597) 3,131 2,848 1,293 
Kansas City 7,036 6,582 6,882 6,811 7,537 11,615 11,223 9,941 3,016 
Cleveland... 5.997 5,441 5,550 4,646 4,667 6,907, 5,482 4,340 1,238 
N. Orleans.| 3,170 2,986 2,811) 2,406 2.210 3,315 3,170 2,660 904 
Minneapolis 4,463 4,026 3,677 3,370 3,356 4,012) 2,267 1,949 1,374 
Loulsville.. 1,744 1,612 1,552) 1,336 1,199 1,2% 929 1,160 668 
Detroit.... 8,430 7,356 6.694 5,389 4,648 6,014) 4,503 3,181 1,350 
Milwaukee. 2,062 1,912 1,876 1,570 1,445 1.736) 1,528 1,477 848 
Los Angeles 7,945 7,195 7,029 5,152 4,211, 3,994 2,339 1,547 1,145 
Providence- 718 622 633 581 534 697] 602 594 401 
Omaha...., 2,188 2,004 2,103) 1.982 1,903 3,094) 3,058 3,820 883 
Buffalo..... 2,782 2.310 2,346 2,011 1,811 2,293) 1,655 1,140 591 
8t. Paul_. 1,631 1,618 1,805 1,600 1,663 1,870¢ 966 807 585 
Indianapolis 904 985 1,055 886 785 942) 810 776 415 
Denver..... 1,668 1,611 1,656 1,464 1,528 1,980) 1,630 1,203 460 
Richmond . 2,839 2.853 2,608 2,304 2,092 3,046) 3,091 2,404 422 
Memphis _.. 1,233 1,114 1,140 1,009 819 1,191) 1,128 738 363 
Seattle _... 2,205 2,039 1,949 1,658 1,511 2,073) 2,021 1,860 633 
Hartford... 763 654 567 490 456 531 452 413 261 
Salt L. City 898 805 785 672 662 892! 827 698 315 























“ a 
Total... . 464,753 414,170 373.537 358,109 324,334 411 ,.099.383 407 305,959 142,214 
7,310 41,589 39,915 33,399 31,254 38,629 34,378 26,395 13,031 





Total all. 512,063 455,759 413,452 391,508 355,588 449,728 417,785 332,354 155,245 
Outside N . Y 228 444 205,891 199,456 173,608 161,257 206,593 181,982 153,821 72,226 








We also again present a grouping of the cities by 
lederal Reserve districts as follows: 
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Here some of the characteristics observed in the 
case of the different cities, in one part of the country 
or another, are found reproduced in larger or smaller 
degree. As compared with the year preceding, the 
Federal Reserve district which for 1925 shows the 
largest ratio of growth is the Federal Reserve Dis- 
trict of Atlanta, where the increase reaches 27.3%. 
The explanation, of course, is found in the phenom- 
enal expansion at the Florida points to which refer- 
ence has been made in the earlier part of this article, 
namely Jacksonville, Tampa and Miami, where the 
ratios of gain run from 78.9% to 402.2%. The New 
York Federal Reserve District has 13.5% increase. 
The Federal Reserve District with the next largest 
ratio of improvement is the Philadelphia Reserve 
district, where the gain is 12.8%, notwithstanding 
the miners’ strike in the anthracite regions, which 
finds reflection chiefly in the Lancaster clearings, 
which have fallen off to the extent of 22.8%. Both 
Scranton and Wilkes-Barre show moderate improve- 
ment for the year, though considerable losses oc- 
curred in the closing months. The bulk of the in- 
crease in this district is found at Philadelphia itself, 
which has been forging ahead very rapidly. In the 
St. Louis, the Minreapolis and the Kansas City Re- 
serve districts the ratios of gain are quite moderate, 
running from 6.2% to 7.9%, reflecting, doubtless, 
the effects of the drought in portions of the West and 
the unsatisfactory agricultural situation generally. 
But the Boston Reserve District also has an in- 
crease of only 6.1%, and here we know that portions 
of the textile trades had a very poor year. On the 
other hand, the Chicago Reserve District has 


11.5% increase, the Dallas Reserve District (which 
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embraces the great State of Texas) also 11.5%, the 
San Francisco Reserve District 11.1% increase, the 
Richmond Reserve District 10.4%, and even the 
Cleveland Reserve District 9.4% increase. Notwith- 
standing the 1925 improvement, however, some very 
unfavorable contrasts with the records made during 
the war period of inflation, particularly in the agri- 
cultural sections, are to be noted. In the Kansas 


City Reserve District the clearings for 1925 at $14,- 
500,816,244 compare with no less than $20,555,525,- 


045 for 1920 and the 1925 totals for the St. Louis 
Reserve District and the Minneapolis Reserve Dis- 
trict also fail to come quite up to those of 192, 
though the differences in these instances are not 
very great. Besides this, the Cleveland Reserve Dis- 
trict shows clearings for 1925 of only $20,682,675,- 
742, against $22,266,931,515 in 1920. 

It remains to consider the course of Stock Ex- 
change speculation in its bearing on bank exchanges. 
The speculation on the New York Stock Exchange is, 
of course, of chief importance. Where it is of the 
volume found here, it necessarily plays a greater or 
smaller part in affecting the totals of bank clear- 
ings. The preponcerating proportion of the deal- 
ings in stocks at the New York Stock Exchange is 
cleared by the Exchange itself through its Stock 
Clearing House. That process eliminates 
mous volume of business from the bank clearing 
house, but, after all, this concerns only the trans- 
actions as between one broker and another. It sti'l 
leaves customers’ checks given in payment of pur- 
chases on the Exchange and brokers’ checks given 
to customers in payment of sales made for them to 
be cleared by the banks. The aggregate volume of 
business in stocks on the New York Stock Exchange 
in 1925 attained a new high record, far surpassing 
the highest record attained in the past, even in the 
war period of inflation. Aggregate share transac- 
tions for the twelve months of 1925 were 454,404,803 
shares, as compared with 281,931,597 shares in 1924, 
which itself was a year of great activity in Stock Ex- 
change speculation. The highest previous total was 
in 1919, when 316,787,725 shares were dealt in. The 
following tab'e carries the comparisons back to 
1880—a period of 46 years: 


an enor- 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS. 






































Cal. Stocks, Cal. Stocks, Cal. Stocks, Cal. Stocks, 
Year Shares Year Shares. Year Shares Year Shares. 
1925 ..|454,404,803)/1913 __| 83.470,693//1901 _ .|265.944,659)/1890 __| 71,282,885 
1924 . .|281.931,597/) 1912 _.|131,1/8,.425]/1900 __|138,380,184//1889 72,014,000 
1923 ~ .} 236,115,320), 1911 -.}|127.208,255|| 1899 __|176.421,.135)} 1888 _._| 65,179,106 
1922 _ .}258,652.519)})1910 __|164.051.0 1/|1898 _.1112,699,957||1887 __| 84,914,616 
1921 ..|172.712.716)| 1909 __}214,632,194||1897 _.| 77,324,172/| 1886 _.| 100,802,050 
1920 _ .|226,640.400}/1908 __|197.206,.346/|1896 _.| 54,654,096//1885 _.| 92.538,947 
1919 _ ./316.787,725)| 1907 _ .|196,438.824)|1895 _.| 66.583.232]|1884 _.| 96,154,971 
1918 _.|144,118,469)/| 1906 _ | 284.298.010|/1894 __| 49.075.032]/1883 __| 97,049,909 
1917 ~.|185,.628.948)/ 1905 -.|263.081.15||1893 __| 80.977,839)/1882 _.|116,307,271 
1916 ~ .}233,311,993)/1904 _.|187,.312.065||1892 __| 85.875.092]|1881 _.|114,.511,248 
1915 . .}173.145.202)|1903 161.102,101)}|/1891 __| 69,031,689)|1880 _.| 97,919,099 

1914 __' 47.900, 5ASI'19N2 __1188 4502 40% 





In Stock Exchange speculation the year may be 
said to have been one of continuous activity from 
beginning to end, in sharp contrast with 1924, when 
there were several periods of dulness and inactivity 
and when the transactions did not reach really large 
proportions until the last two months of the year 
as a result of the outcome of the Presidential elec- 
tion. In 1925 the market broke badly in March and 
again in November, with violent tumbles in prices 
on both occasions, but quickly recovered in each in- 
stance and the tone remained confident and buoy- 
ant until the close. It was a year of constantly 
rising prices, with the two exceptions noted, and the 
volume of business, while 
month to month, 


varying more or less from | 
remained large throughout. 





firmatory evidence is furnished in the following 
table showing the monthly and quarterly totals for 
the last five years: 


SALES OF STOCKS ON THE NEW YORK STOCK £XCHANGE. 


























1925 1924 1923. 1922. | 1921. ' 

No. Shares.|No. Shares |No. Shares.|No. Shares No Shares. 

Month of January __| 41.570.543) 26.857.386| 19.914.827| 16.472,.377| 16.144.876 
February .| 32.794,456| 20,721.562| 22,979,487 16.175,095|) 10.169,.671 

March. -- -| 38.294,393| 18,315.91 1} 25,964,666) 22,820,173) 16,321,131 





| | = 
Total first quarter.|112,.659,.392) 65,894,859) 68,858 980) 55.467.645| 42,635,678 





nena 





















































Month of April___-- 24,844,207) 18,116,828) 20,091 986) 30.634, 353! 15,529,709 

| aes 36,647,760) 13.513,967| 23.155.730| 28.921.124| 17,236,995 

7 ae 30.750.768! 17,003, 140) 19. 754,197] 24,080, 787 | TB. 264,671 671 

Total second quar. 92. 242,735 . 48 633,92: | 63.001 91: 3] 8 “83, 636 264 “651, 031.% 375 

Total six months. .| 204. 902. 127)114.5 528, 794) 131, 260, 17 3} 139.1 103, 909 93,667,053 

Month of July.__.-_. 32,812,918| 24,318,182) 12.551 851) 15 . 5.118, 063 9.288.054 

August ...| 33,047,248] 21.809.031| 13,144.641| 17,862.553| 11,117,035 

September | 37,109,231) 18,184 160} 14,643,289) 21,712 a, 12,924,800 

Total third quarter} 102,96” 397) 64,311,373) 40,339 781| 54.692, 662\ 33 ,.329.169 

Total nine months. 307. 871,524 178, 840. 167 72,199 ron 193. 796, 571| 126,996,542 

Month of October... 54, 091. 794| 18 332.992) 15.802, 900] 2 5,762,647) 13.129.731 

November | 49.176.97%| 41.657.077| 22.588 595) 19,407 O87) 15,438,686 

December.| 43, 264 — 43.101,361| 25,523,868) 19,686,214) 17.148.077 

Total fourth quar. 146.3 533 279) 103, 091, vt $0; 63,915, oe 64.855.948| 45,716,494 

Total second six mos.|249,501 676) 167, 402, 803/104, 255. 147) 11: ¥,548, 610 79,045,663 
Total full year. 4! 54,404,803 28) 931 .5971236.115 320/258 652.519 


172,712,716 





The bond market reflected the strength of the 
stock market. There were, of course, no such great 
advances in prices as in stocks except in the case of 
bonds possessing convertible or other special fea- 
tures, but the tendency of prices was almost steadily 
upward in a moderate way for all high class bonds, 
and even more so for those of lower class, which 
naturally moved upward as stocks rose higher and 
still higher. That prices should have risen to higher 
levels in face of a firmer money market and higher 
money rates, evidenced the steady growth in the in- 
vestment demand for issues of the best grade and 
also those possessing some speculative value. The 
volume of business in corporate bond issues was 
about the same as in the previous year, aggregating 

2,551,926,175 for the twelve months in 1925, against 
$2,345,321,300 for the twelve months of 1924, but 
there was further contraction in trading in the Lib- 
erty Loan issues, as these are more and more disap- 
pearing from the market, and dealings in foreign 
Government and other issues naturally increased 
with the constant addition of new issues to the list. 
The figures for the last three years follow: 
SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE. 





Description. 12 Mos., 1925 l12 Mos., 1924.|12 Mos., 1923. 





Stock—Number of shares.......... 454.404 .803 281,931,597 236,115,320 
Rallroad and miscellaneous bonds. - _| $2,331 ,926,175/ $2,345,321 300) $1 ,567 961.000 
United States Government bonds. - - 390,929,760 876,930,815 796 431,000 
State, foreign, &c., bonds.......... 660 932,760 582,100,500 425.206 .000 





Total par value of bonds. -------- 


$3 .383,788.695 $3,804 .352,615!$2.789,598.000 

At the outside Stock Exchanges the transactions 
in 1925 were also as a rule larger than in 1924. The 
gains, however, in several cases are merely a recov- 
ery of previous losses. On the Detroit Stock Ex- 
change the sales of listed and unlisted stocks for 
1925 foot up 3,264,164 shares, against only 2,485,894 
in 1924. This total of 3,264,164 shares, however, com- 
pares with 3,828,387 shares sold in 1923, 6,008,265 
shares in 1922 and 8,149,837 shares in 1921. In 1929, 
however, the sales were only 2,494,789 shares, in 
1919 no more than 1,099,713 shares, and in 1918 but 
430,022 shares, though the records of these earlier 
years, as explained in our review for 1921, were im- 
perfect and incomplete. Cleveland, on the other 
hand, in 1925 not only made up the loss of 1924, but 
according to our records reached a new high level; 





| including bonds ($1,000 in bonds being taken as the 


equivalent of ten skares of stock), the shares dealt 


Con- | in in 1925 amounted to 1,864,659 shares, as against 
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736,976 shares in 1924, 812,682 shares in 1923, 833,- 
952 shares in 1922, 863,644 shares in 1921, 943,250 
shares in 1920, 725,970 shares in 1919 and 176,463 
shares in 1918. On the Chicago Stock Exchange the 
loss of previous years was also more than recovered, 
the dealings reaching 14,102,892 shares, against 10,- 
849,173 shares in 1924, 13,302,187 shares in 1923 and 
comparing with 0,953,637 shares in 1922, 5,175,972 
shares in 1921, 7,382,145 shares in 1920 and 7,40s,- 
915 shares in 1919. In the Baltimore market 95i,- 
426 shares of stock were sold in 1925, as against 
468,063 shares in 1924, while the value of the bond 
sales was $9,623,000 in 1925 and $8,246,000 in 1924. 

On the Boston Stock Exchange the sales totaled 
9,912,352 shares in 1925, against but 5,300,862 shares 
in 1924, 4,783,324 shares in 1923, 5,495,041 shares iu 
1922, 3,974,005 shares in 1921, 6,696,423 shares in 
920, 9,235,751 shares in 1919 and 3,929,008 shares 
in 1918. On the Philadelphia Stock Exchange the 
dealings in 1925 aggregated 6,297,878 shares, as 
against 3,434,690 shares in 1924, 2,319,270 shares in 
1923, 2,456,681 shares in 1922, 1,579,470 shares in 
1921, 2,367,312 shares in 1920 and 3,230,740 shares iu 
1919. On the Pittsburgh Stock Exchange the sales 
in 1925 were 1,778,138 shares, against 1,372,711 


shares in 1924, 2,506,032 shares in 1923, 2,230,146 
shares in 1922, 2,630,704 shares in 1921, 4,153,769 


shares in 1920, 5,57 
300 shares in 1918. 

At the San Francisco Stock Exchange the sales 
of listed and unlisted stocks during the year 1925 
amounted to 9,272,598 shares, with a value of $293,- 
624,724, as compared with 6,848,625 shares valued 
at $102,778,333 for the year 1924. Bond sales at this 
centre were $28,705,000, as against $38,426,000. On 
the Los Angeles Stock Exchange the dealings com- 
prised 36,230,111 shares, valued at $88,955,330 
1925, as against 24,131,544 shares valued at $33,- 
585,898 for 1924. The bond sales were also larger 
in 1925, amounting to $33,243,300, as compared with 
$26,513,400. At St. Louis the Stock Exchange trans- 
actions aggregated 589,667 shares, valued at $11,036,- 
122 in 1925, as ugainst 139,482 shares with a value 
of $12,193,180 in 1924, while the bond sales were 
$2,204,100, as against $2,424,100. 

Stock dealings on some of the Canadian Stock Ex- 
changes in 1925 also increased. On the Montreal 


9,055 shares in 1919 and 6,072,- 





Stock Exchange stock sales of listed shares for the 
twelve months of 1525 were 4,316,636 shares, against 
2,686,603 shares in 1924, 2,091,002 shares in 1928, 
2,910,878 shares in 1 929, 2,068,613 shares in 1921, 
4,177,962 shares in 1920 and 3,865,683 shares in 1919. 
The bond sales at Montreal were $17,715,503 in 1925, 
against $22,153,753 in 1924, $38,003,500 in 1923, $48,- 
519,402 in 1922, $67,776,342 in 1921, $27,340,080 in 
1920 and $71,681,901 in 1919. On the Toronto Stock 
Exchange the stock sales totaled 1,999,218 shares in 
1925, against 907,871 shares in 1924, 1,025,923 shares 
in 1923, 1,214,548 shares in 1922, 548,017 shares in 
1921 and 670,064 skares in 1920. 

The clearings at the Canadian cities make rather 
indifferent comparison with the previous year. Most 
of the cities in the eastern part of the Dominiou 
show further smail losses on top of the decreases of 
the previous year. This is particularly true of Mon- 
treal and Toronto. At the first-named place the 
aggregate of the clearings is only $5,143,250,794, 
against $5,353,492,462 in 1924, $5,493,105,775 in 
1923 and as much as $7,109,189,038 in 1920. At 
Toronto the total at $4,914,652,246 for 1925 com- 
pares with $5,255,433,826 in 1924 and $5,591,368,205 
in 1923, and with $5,410,214,802 in 1920. At Winni- 
peg the total at $2,892,376,615 for 1925 compares 
with $2,682,695,199 in 1924 and with $2,528,311,969 
in 1923, but with $2,015,704,299 in 1920. Similarly 
Vancouv er and Regina, while showing improvement 
over other recent years, have not got back to the 
total recorded in 1920. Canadian totals of clearings 
by quarter-year periods for the last ten years appear 
in the table we now give: 























wet as 
Clearings Reported, First Second Third Fourth Total, 
(0008s omitied .) Quarter. Quarter. Quarter Quarter. Year. 
$ $ < ? t 
(1925__| 3,708,295 | 3,754,044 | 3,884,276 | 5,394,649 | 16,741,264 
11924__| 3,834,897 | 3.950.010 | 4,072,622 | 5,120,395 | 16,977,924 
}1923__| 3.606.308 | 4.158.184 | 3,864,938 | 6,702.913 | 17,332,343 
}1922__] 3,840,001 | 4,031,429 | 3,706,793 | 4,685,582 | 16,263,805 
}1921__] 4,127,525 | 4,447,088 | 3,983,965 | 4,886,142 | 17,444,720 
Canada____.{1920_.] 4.638.357 | 4,924,428 | 4,819,816 | 5,849,805 | 20,232,406 
{1919__| 3.329.475 | 3.970.863 | 4,127,237 | 5.275.350 | 16,702,925 
}1918__| 2,818,417 | 3,387,131 | 3.212.600 | 4,300,425 | 13,718,573 
11917. .| 2.657.205 | 3,363,807 | 2,923,735 | 3,611,971 | 12,556,718 
(1916 2.162.216 | 2.418.482 | 2,489,518 | 3,236,383 | 10,506.599 





In the following we give the complete statement 


‘of clearings at the different cities for the last six 


years, classified according to Federal Reserve dis- 
tricts and also the ratios of decrease or increase as 
between 1925 and 1924: 








BANK CLEARINGS IN DETAIL FOR THE LAST SIX CALENDAR YEARS ACCORDING 


———— 


TO FEDERAL RESERVE 





























DISTRICTS. 
Inc. or 
Clearings at— Year 1925. Year 1924. Dec. Year 1923. Year 1922. Year 1921. Year 1920 
Fi Federal R District—Bost . % ° ° . ° 
ret Federa eserve strict—-Boston)|— 
I nin cs Ska winsecdcadesnescns 38.033 886 40,138.437| —B5.3 40,413,668 40.568 658 41,855,269 48 538.088 
., >a hi are er 174,371,073 157,915,526 +10.4 164,136,227 160.459.41° 140,608 ,794 161 489.197 
Massachusetts—Boston__........----.----- 22 ,.481,915.310) 21,323,000 .00f +5.4) 19,310.172.382] 16,453.000,v00] 14,328,413.721| 18,816,778.696 
4. epee sieaae 121,230,152 107.787.7532] +12.4 124.743 .525 100,814,566 79,470,642 119-427 1S 
Pt - inicnnkaecnnenetsiwdameee ie 49 337 .294 47 .091.32) +4.8 50,.115.764 44,299 646 43 632.988 53 ,.732.0 
DNL Sa a... aeatandnad hace mabats : 60,639,419 60.973 .339| —0.4 a eaten 59,153,471 56,819,399 68.003 .343 
iain a a a a 
—_ DE: va dcdagakiineihe canis vin 79.943.697 74,187,603] +7.7 79.033.874 79.991 .080 74.033 ,903 101-461 .094 
PR cikccc tcc cheadneskoneios 303 889.872 273.€33.974) 411.6 266.185.531 233.105 376 210,452.607 265.430.0059 
Worcester - 194 635.139 183.377 ,338] +6.) 183.348.61' 181 .398,14! 180,617,978 234.986 .546 
Connecticut—Hartford - 763.288 .763 653.780 560 16.7 566 .589.795 490.131.14° 455.975.030 531.038 823 
New Haven----.- esesees 370,464,451 358.4758 54) +3 342.812.458 291 355.625 274.849.6723 326.577 296 
Waterbury _._. 129.137 .900) 109.544, 600] +17.9 9F 780 .A8F R7 252 9M 81,291,500 102,427,100 
Rhode Island—Providence . 717 576.500 621 855,506 15.4 633 123 ,50¢ 580.722 300 533,785,800 696,799,000 
New Hampshire— Manchester - 41.428 .285) 39.494 .909 +4.9 
Total (15 cities).......- aes . 25.525.891.7 1 24.051 ,259,71¢ 6.1} 21,926,025.871| 18,802,252.335| 16,501,807,314 21, 526. 688 476 
ederal Reserve District—-New | York 
ma hs =, | 332.232 566 295.976 .337] +12 270,189,975 236 831.877 218,783,279 249,344 .568 
Binghamton... __- 59.325.54 52.802.7 +12.; 57.557 .90 52.889.76 47 999,221 63 379,600 
Buffalo. .--- ‘ 2,781 .546.91 2,310,.146,597 + 20.4 2,345,940 7M 2,010,651 04 1,811,485,206 2,293 015,699 
ee Se <= me 49.071.454 42.537 .314 +15.4 38 338.921 28 941 68" 25.441 .244 
Jamestown... , 77.417 84 633.048.6606) +22.% 60,885,467 56 .129.65! 18.296 .47' 48.296 .471 
New York 83 .619.244.637)249, S68.181.3 +13 "1213 996 182.727] 217,900,386 .116/194,331 219.662) 243 135.013 364 
Niagara Falls 54.933 .844 51 402 + AO] 50.853 96s f5.656.564| 50.024 885 53.116.873 
Rochester 667 924 308 598 939.49 11.5) 553.674 .34¢6 491 .705.769| 53.315.967 594.398 278 
Syracuse _._ 101.561 S84 61 65 S87! +15.5 242 876.902 | 218 508.137 201.141, 15 254.623 897 
Connecticut—Stamfo de 183.262.1096 161.713.196) +13. 157.161,942| 131.029,732| 22.924.113 70,985,513 
New Jersey—Montclair 4.100 208 31.255 790 +9 245.303.1323" 23 .O87 .947) 23 507 .936 29,071,239 
New irk. - 1.129.083 & 7| ORS 486 29 +14 896.228 908 
Northern New Jersey . 4 1.762.919 Sf 1.779.262.85 oO. 9 182 .464.97° 2.029.681 397 1,899,042 .632 790 885.922 
Oranges..._.- eae 69.760 S64 60.134.2 16. 54.359 265 51.962 ,26 44,421,235 47, 181 878 
Total (14 cities . 191.122 BRA 171256. Fe 3.128! +13.51999 929 919.1291992 987 551 941'199.977,593.0090!247 629, ORF 202 
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BANK CLEARINGS IN DETAIL FOR THE LAST SIX CALENDAR YEARS 
DISTRICTS 


(Continued). 


ACCORDING 


We) 1 


99 


—— 


TO FEDERAL RESERVE 



































fs or a 
Clearings at Year 1925. Year 1924 Dec. Yeag 1923 r 1922 Year 1921 year 1921. 
g $ % $ > $ $ 

Third Federal Reserve District—-Philad|elphia 
Pennsylvania toona ; 78,352,550 73,609,9091 +6.4 74 927 281) 56.257 .540 49,960,558 55,124,037 

Beth! m.-. 217 585,765 199.310 ,055 +5.9 215,037 ,790} 164,679,366 148,261,465 109,985,297 

‘ — 77 529,200 6,680,312) 416.3 70,832,174] 56,962,154 53,191,492 75,7355 384 

Harrist 253 .681 837 228,139,000] +11.2 220 .7 4 201,.2106.296 197 119,683 205 922.436 

Lancaster 115,510,401 149,971,474 22.5 165,262,839] 144,466,794 131,125.17 156,086,031 

Lebanol! a B52 30 335,728 +7.1 3f) 270.008} 26,204,214 30 9383 ,622 10,24 372 

Norristow! 15,109,799 45.721,320] 4+20.5 4% 158.088 (9,255,648 34,890,495 13,405,190 

Philadelphia 29,079 000 OOF 25, 645 000 OO +13.3 24.65 722 000) TmN 340) OOO} 20 445.229.4733) 25.094.696.654 

Keadit y 197.49] ,250 178.975.3851 + 10.3 175.735,29)} 143.757 SOS! 129,163,674 154,410,276 

cranto! $18,740,033 304 44% ,205 +4.7 299.737 971) 1.516.527 241,511,815 267 .995,988 

Wilkes-B 208 029 95: 99 586.437 4.2 174.190,172 147,075,707] 136.894.94¢ 148.981 702 

York 94 618 30 91 660,586 8.7 BO S12 S15) 67 854 £59! 66 S59. S6 80.472 S66 
New Jerse: Camden 706,645,894 645,618,036 +89 572.128 .600! 188,468,910] 253 .466 664 295 .042 .097 

Trento! 320 956,376 231,813,967) +13.% 243 ,295 232 08,043 847} 183 436,701} 205,416,418 
Delaware—- W ilmingt a a a a | a a a 

Total (14 cities ‘ ‘ 31,761 ,036,.651] 28,144,370,586| +12.8] 27.021 ,.900.3 | 24,466 ,873,994| 22,102,095.629) 26,936,568,748 

Fourth Federal Reserve District Cle|velan | 
Ohio— Akrot 0. $80 O00 399 027 .000 21.7 359.023 .OOf 304.599 00 396 285 OOF 584.917.000 

Canton 235,575 32 240,417,716) 2.0 252,147,137] 197 620,199} 177,118,844 267 ,397 .140 

Cincinnati 3,709,955.616) 3,353,396,387] +10 3,444,728 ,3 | 3,002 696.354 2 800 971,27 3.596.794 020 

Cleveland 5,996.6 68 609 5,441 304,185) +10.2 5,549 .996,1 1%! 4.646.443 94 4,666,948, 12¢ 6,907 387 ,037 

Columbus 802,748,100 729,097 OOO] 410.1 758,068 900] 728,809 ,706 660 408 , 1 Of 751,010,400 

Daytor ‘ a a a a 210,625.25 249,491,107 

Hamilton 45,642,269 42 123,639 +8.3 41,719,412 +,.235,937 29 957 518 37.762 ,194 

Lima %A a a a a 59 338,310 413.203.8458 55,233,635 

Lorain 26,169,237 22,357 O78) +17.0 19 Th 144} 16,394,416 16,918,319 22,770,026 

Mansfield 103 342,812 94 969.676 +5. 96,é 79 652] 71,120,900 64,242,584 89.161,095 

Springeficid a a a a i a a a 

Toledo a a a a a a a 

Youngstow! 271,710,112 230,550. +17.8 221 883,443) 92,241,724 88,369,061] 243 665.233 
Pennsylvania Beaver County 38 345, 555 5,945,900; —] .( 41 382,150} 3.122 920 52 690,761 12 .854,221 

Erie a a a a a a | a 

Franklin 17 865 5S] 16,453,408 +-6.4 17.46 S75) 17 .390 842 17 337,138 42,483,761 

Greensburg #0) 384 OD: 64,900,200] +23.8 81,475,004} 71,033,255] 

Pittaburah: 8 856,572 OOF 8 036,969,444 +10 8.212.798.5741 6.757.743.9891 6.808.206.1452 & GS2 SS7 309 
Kentuck) Lexington . ae 98 S56 981 93 140,286 +-6.2 102,680 192| 87 579,185] 71,722,885 111,124,547 
West Virginia—-Wheeling mates 226,340,773 219,210, S41 +-3.2 279,153 974] 229 627 472) 223.827.1117 251,992,700 

Total (15 cities 20 822 673.742] 19,023 ,.200,794 9.4] 19.458 .577 867 | 16,429,998 | 16,338,531 ™ 22,266,931 .515 

Fifth Federa! Reserve District—Rich|mond 
West Virginia—Huntington..........-.- 84.595 00 95,430,115 11.4 106,715,857) 84,746.05 86.508 ,000} 75,797 582 
Virginia—Newport News.....--.--- a a a a | a } a | a 

lla TRE are eS REI 434,725,868 410,030 ,50F +6. 417 592.524] 724.141 559 033 009 526,234,163 

SS (PRE Ten Ee eae 2,839,.4366,.482] 2,824,259,756 t0.2| 2,607,655,000} 2,3 640,337 2.092.674 217 3,045,520 ,224 
North Carolina—-Asheville. a a a a a 

Raleigh. is 144,447,129 127 834,02 +13. 123 ,034 30: 95,719,124} 66,167,871 80 .041,899 

Wilmington ~ , a a a a a a 
South Carolina—Charleston _ _ - 132,823,775 12 8.72 ) 6S +39 136,596.75 118,654 406] 126,609 427 227 842,426 

Columbia 94 252,877 100,924 58s —6.6 144,619,704 110,450,925) 101 534,211 130), 171,760 
Maryland— Baltimore 5,832,593 840 5.025 334,741) +16.0) 4,838,199,185) 4,141.820,192| 3,745,337,258] 4,596,046,381 

Frederick 24,216,680 22,302,730 +8.6 21,552,958 20.320 747) 23 850.647 32.179.180 

Hagerstown 40 209,789 39,454 460 4+-1.9 40 779.793 32,717,694) 32 .264,78: 39 066,276 
District of Columbia— Washington 1,353,278,092| 1,167,398,.426] +15.9] 1,102,158,974 980.491 626 $76,405,707 897 109.844 

OS ar 10,980,309,435] 9,940,690,246] 410.4] 9,538,908,053) 8.267.285.2235) 7,509,.285.13( 9,990 009.735 

Sixth Federal Reserve District--Atlan|ta- 

Tennessee—Chattanooga .___._____ ss ie 373 405,137 328,290, 641 +13.7 331,326,017 280,578,709 269 037 .O0f 410,.316.650 
ES 162,354,714 160,661,525 +1. 160,236,191 142.737 .597 149.401 SI 173.725.822 
Nashville -- ; ; i — 1,122,203 ,951 1 ,012,243,160) +10.4 1,003 582,995 898 ,067 5 845,509 81% 1,179,501,244 

Georgia— Atlanta eas pated sme 3,604 ,290,297| 2,895,571,945; +24.£ 2,733,986,892; 2,191,186,83( 2,108,957 591 3,256,.765,739 
BEES ocdcosu< guns ; ‘ ; 110,904,207 99 663 868] 411.4 110,799,885 94.691 ,236 101,318,893 205,420,013 
Columbus. -. ~~ -- ‘ as 55,946,341 45,680,188] 422.5 47 .248,143 40 507 842 ao 208 041 56,406 O88 
Macon JisabedsGanowen me cen 9: 24: 39,419 78,296,104) 418.1 78,124,637 65,072,524 519,418 *120, 000 B09 
Savannah ~ née . ‘ i a a a a a Q 

Florida—Jacksonville___ . —- 1 446,158,867 808,093,771] +-78.9 653,380,124 514,437 ,052 487 ,697 ,668 625" 635,097 
| ge ea 1,066,528 874 212,353,780] +402.2 S38 
REE senncqnageatvecsa= bekus 461,800,170 195,979,545] +235. 156,764,842 118,325,039 118,325,378 125.269 623 

Alabama- Birmingham -_- (a ea - 1,372,382 ,901 1,367 ,180,827 +0.4 1 305,871,357 1,124,592,189 899 335.312 990 962,579 
ae ee aie 106,497 .785 95,917,771} +11.0 101,287,721 91,304,244 83.758 004 28,871,991 
ae ea ee 93 706,133 89,029,098 +5.2 88,858,664 72,374,453 68 215,190 98 833.667 

Mississippi— ANS « wine ye are 91,157 667 77,703,590] +17.3 83,417,851 Bs : 

Meridian _._..--. i. accel ; 79,106,248 67,124,323] +17.8 47 656,164 $2,140,553 33.752 ,598 3 

_ a aia i — mean 45,737,142 44,942,766 +1.8 19.513.218 18,138,114 16,506,417 20,982,231 

Jackson . pines we 22,873,143 21,165,040 +8.1 54,066,338 44,391 654 37 .067 366 36,107 456 
Louisiana—New Orleans- Ses hata aie 3,169 573,523 2,986,178 ,447 +6.1 2,811,107,416) 2,405,555.836}) 2,210, 151 862 4.315,.319.238 

Total (18 cities). ~~ ar = 13,4 069 522 10, 586, 076, 389] +27.3) 9.787,208.455| 8,144,101,462| 7,531 943, 37 3 “10,744.1 17,438 

Seventh Federal Reserve District—-Chil|cago- 

Michigan—Adrian-.._ ..._.-- ‘ e 12,884,211 12,333,617 +4.5 11,081,939 10,652,135 10,233,248 14,170,314 
‘aaa ek ea ‘ 52.723 ,702 45,246,243) +16.5 41,330,175 36,979,412 30,119,761 31,947,723 
a i a 8 430,797 ,00: 7,355,598 ,022} +14.6| 6,693,595,581 9.339,251,503) 4,648,490,380| 6,104,323,103 
Flint Lahaibibhatbakaanee 125,846,805) 120,053 ,976 +4.8 112,328,068 82,206,318 74,941,907 130,818,577 
Grand Rapids. - be did bewialeternedel a 415,171,313 363,187,181] +14.3 344,740,621 316,740,272 291,514,444 352.898 ,.673 
Jackson... ___- a a a ee eed 110,245,863 87 ‘684,083 +25.7 89 947 95: 66 857.149 62.338 .44( 85,320,244 
Lansing iatatmueunbe aa 140,964,419 128,430,042 +9.7 121,261,123 93 891,670 97 796,544 99 072,122 

Indiana—Fort W ayne PRP 147 ,658 ,263 127,312,901} +23.8 121,740,534 101,017,089 92,206,238 108,622,114 
Oy ee Shackles babead a aE 267 .637 178 210,616,956) 427.1 200,870,511 124,507 .300 57,483,401 ai tid. 264 
Indianapolis. _ a adhe dati ntlacacen os maataoia 904,278 .000 984,874,000] —8.2] 1,055,025,000 885,681,013 785,350 000 941,938,000 
a Se 151,241,800 123,684,785) +22.3 127 308 ,969 109 492 365 96,804,205 99,495,626 
A ea ‘ 304,297 487 285, 4! 51,373 +6.6 305,616,689 me ; acl . 

Wisconsin—Milwaukee - .____ a PRS 2,062,451,.850] 1,911,755 oe +7.9 1,876,239,105 1,569,987 894 1,445,267.846| 1,736,327,.000 
i ce oad chs 44,312,208 38 657 .2 +14.6) 38,303 .540 32,173,212 33,792,796 38,662,133 
a CNS eae a éaain 162,735,232 133. 704, O84 +21.7 131,164,602 cata 93 844, 934 sa aa 

Towa—Cedar Rapids lai atta taees Set aodl cone ene 138,901,696 126,526,061 +9.8 129,167 ,904 107 953.795 105,697 ,465 150,794,214 
pores ort _ OR oasis 610,259,307 550,774,269 +10.8 549,979 497 533 336 560 . : , etait 
Des N oines _ ibd Geek indi dibasienh a ac Baca ap oenanah 572,052,641 558,805,547 +2.4 568, 486. 827 490 365 390 459.177 .930 641,749,310 
i 2 aes. simiG 22,075,364 24, 709, 215 —10.7 31,971,121 31,766,662 30,186,580 36,315,220 
Mason City. 7 ict na 19,396,736 26,746,7 30 —27.5 29,285,431 26.700 598 27 .320,208 47 .649 396 
Sioux Eee ee = 367 .858 973 333 556.857] +10.3 324 ,275.394 289,854,113 284,871,895 503 551,309 
a P 69,689,317 77 441,966] —10.0 76,952,214 68 .205,.756 69,770,097 106,868,616 

Niinois—Aurora.........__-.-. : eas 79.004 498 63886388 +23 .7 61 805.584 49 841.703 45,108,115 49. 815,825 
Bloomington... .____- =a inte 86,680,608 75,860,204 +14.3 77,527 8: 39 67 344,631 68,788 960 7 224,374 
nn ee i a a re 35,391 ,593.571] 31.653,.583,949] +11.8] 21,112.845,757| 28,036,204.337| 25,974.692.057| 32 669 _ 33,535 
epee a a a a a 
Decatur... ... . a ane 3 77 593 .249 71,550,841 +8.4 66,578,865 58 245,449 58,129,169 80 "324,319 
ae na ts miata ent dplaeediiieinil Gai Rath tnt il 240,174,212 237 .563 061 +1.1 229,195,011 205.868 ,102 190,650,996 281,528,229 
SESE eee ee a 148,670,755 129,299,719 +7.2 117,145,966 99 936 .929 95,562,813 136,846,998 
ee we 145, 538,018 130, 597 641 +11.4 131,189,386 115,864,943 124,002,050 ‘146 81 i, 949 
ee. Ge Ge. coccacucaeetcs - ‘ “Bl, 302 2.734.279 45. 989. 493. 119 7 +11.5 44,776,960,599 39.000 .926,300| 35,.354,192,489| 44,7 436, 187 
Eighth Federal Reserve District—St. L| ouis— 

BF VR V nn ce cocccccccccescensce 135,788,235 258,034,160] —43.4 240,642,009 217,898,167 98 .029,.000 261.887 .296 
ean ees Gateedei 9,030,201 8.387.513 +7.7 7.880.616 6.840.775 6,006 530 8.010.561 

Missouri—St. Louis_______-_- SS eK Se 7 .626.579,123] 7,174,033,.847 +6.4| 7,203,667.512| 6,718.029,.800}) 6,.235,129,198| 8,294,027,136 
ii iain iba e aki eee a a a a a 77 .474,191 110,720,255 

Kentucky—Louisville________- js 1,743,589,890] 1,611,927,608 +8.2 1,551,895,901 1.336,.370.707 1,199,298,211 1,290 498,398 
Vey eee 21 826,590 22 650,180 —3.6 24,927 .659 23,860,814 22,993 455 35,091,193 
PR ncdcnthpichiknbreadadntinaseane a 110,568 863 119,906,430] —7.8 123,049,883 85,742,896 78,393,734 O8 831.224 

Tennessee—Memphis. -.............-......- 1,232,818,801] 1,114,087,697} +10.6] 1,140,369,121 1,008 743,103 819,009,454] 1,191,.104,425 

ee TD —E—E eee 735 856.786 640,360,864) +14.9 605.007, 351 499,708,912 459,412.34 602.978 .065 

RIMmO6S— JACKSON VIN on on no eee secccecee 22 3: 30. 884 17 303 ,4: 32 +29.0 18,678,528 16,598,320 17,653 .042 32.838.765 

Ee ery 84.091 ,671 74,625,655) +12.7 74,332 582 67 .407 .373 65,438 802 97 .022 ‘708 

CO Eye . o 11.722.481 0441 11.041 317.386 +6§.2 10. 990.451.1621 9.981.200.8671 9.078.837.959! 12.023.009 926 
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BANK CLEARINGS IN DETAIL FOR THE LAST SIX CALENDAR YEARS ACCORDING TO FEDERAL RESERVE 
DISTRICT S—(Concluded). 















































Inc. or 
Clearings at— Year 1925. Year 1924. Dec. Year 1923. Year 1922. Year 1921. Year 1921. 
$s $ % $ 3 3 $ 
Ninth Federal Reserve District—Minn|eapolis— s 

ng aw ak ease een me 498 450,286 504 £915,852 —1.3 390,031,753 320,577 ,946 334 eT oe 468 ,056,391 
ES EEE 4,462,950,450| 4,025,843,109] +10.8} 3,677,176,267| 3,369, O38. 782| 3,355,654,989| 4,012,206,419 
nl ee eee eaeéaareua 22,880,408 20,618,429} +11.0 22,764,353 21,648,002 21,312,922 33,837,110 
OO Sree oe 1,631 459,933 1,617.749.116 +0.8 1,805,224 ,936 1 a: ah 125 1,662,221 ,623 1,870,424,350 

North Dakota -Fargo a ne 85,601,746 94,406,016 —9.3 105,274,062 882 102.431 "095 149,040,028 
i ae GE ees a Se 74,480,000 68,235,694 +9.1 59.355.300 BS" ot ‘900 63,889,262 85,425,000 
Po sad ch nc ho: iad ick Siro, te cs cc ye 13,487 ,998 2,227,853) +10.4 13,865,040 15,352,795 14,632,537 19,556,718 

South Dakota—Aberdeen__...---.--------- 77,750,830 69,714,916] +11.5 67 ,224,103 63,082.35 63,704,876 92,483 832 
_.. ¢ SePRIS RGR Serer 61,037 892 54,408,657} +12.2 155,949,650 136, 602, 027 115,737,719 178,970,141 

pS eee eae 32,928,493 28,233,717] +16.6 27 ,006 003 31,078 529 38,271,751 68,875,652 
GE DME. cwiskvands scidccbvetbaeduueos 40,201,009 34,391,079] +16.9 41,300,582 42,974, "837 55,806,848 95,746,057 
i ee ee ee 152,712,443 135,471,553] +12.7 164,295,937 168.305.165 163,848,372 98,340,186 
RS EE a bid tip wiih 7 39, S89 £166,671] +443.9 ll 883, 651 18, 262,087 23,916,658 31, 432, 258 

ROE CES GD oo occc cick ctscnneceune 7 154 681, 377 6,666 382,662 +7.3 6. 541, 351 637 5, 938, 828, 212 6,016,415,994| 7 204, 394, 142 
Tenth Federal Reserve District-—-Kans\as City— 

ee ee 22,396 587 21,457 ,420 +-4.4 21,532,291 19,385,004 24 870,877 39,746,046 
ee ne re Se ee re — 32,596,380 28,341,820] +15.0 27,199,226 28,265,768 29:004.354 13,866,560 
i a achee 254,049,952 215,769,668! +17.7 215,136,673 200,821,198 174,144,975 286 469,930 
I ce eS a aa eee 2,188,210,683| 2,004,488,419 +9.2} 2,103,475,129] 1,981,529,346] 1,903,158,686] 3,094,338,415 

Kanene—Kaneas City...............-..-- 213,127 476 236,428,504 —9.1 264,352,028 229,071,097 215,767 ,252 242,791,314 
Lawrence... ..... biotin tlacds cia aac dated aids SE io a a a a ° a a 
Pitteburg. -.-. 3 ee tS a nA a a a a a a a 
Oo  —EeE saincetn Oe sas orale erin teaneia 184,941,687 153,019,279} +20.9 169,025,208 14 3. 491,794 143,935,182 174,180,489 
Wichita _. - a pee cna is a Sat aan an ae 401,638,512 338 348 ,065 +3.4 466,734,222 536 dy 121 '306 556,080,029 719,765,924 

ee ee pune aise $9,178,302 77,214,000) +15.5 73,853,814 66,212,000 53,860,820 93,265,048 
I cdi ao dade vinhoesddocaeuatee | 7,036.471.383] 6,581,628:797 +6.9] 6,881,567,927| 6, 811. 486,964 537, 160,601] 11,615,142,427 
St. Joseph -- apn whites tated stuwenes 392,705,388 364 481,235 +7.7 a a 

Oklahoma—Lawton i Rt A a a a a 2 8 a 
McAlester wane nn ene ene--------| 14,727,154 15,134,877 —2.7 18,638,258 af « 305,274 a 
Muskogee_ i tS ot Sa eee ican a a a a 161" 534,791 241,241,938 
Oklahoma City ecencccccccece-------| 1,443,875,836] 1,.283,152,230] +12.51 1,165,341 866 Bi 105, 066,227} 1,214,391,012 1 037 .717 95 
Tulsa... needs ee 436,148,418 351,403,042] +24.1 402 ,491,6: 37 385,221,994 365.342.425 669 ,690,6 i4 

Colorado—Colorado Springs er 7“ 63,681,225 56,755,1097 +12.2 61 091. 657 53841 "O87 50,096,140 62,382,894 
TS SPREE Se ea a ee 1,667 800,725) 1,611,163,932 +3.5) 1,655, 87 p-32i 1,464,123, 463 1,527 ,547 ,230 a3 980, 644,477 
I te in hin : edanhe Sanh eee 59,266,536 50,384,169] +17.6 44,549,721 40,394,515 41,480,801 52, 079, 690 

pd ky PO err wes 14,500,816, 244) 13,439,170,566 +7.9 13.5 70, 85 9 977 13,082,337 ,037 13, 998, 375, 175 20, 3 53, 323, 045 
Eleventh Federal Reserve District——Da/llas 

‘Texas—Austin - aie arate 105,349,233 $4,597 ,962| +24.5 91,918,627 80,003 ,877 73,463,056 84,349,049 
Beaumont -. ia 72,708,101 71,556,763 + 1.6 69,313,010 58,309,312 54,036,000 75,779 546 
oS ae See jes 2,! 5é 56,829,919) 2,213,634,863) +15.3 1,7: 530,234 1,392,807,318}| 1,301,332,809| 1,868,685,312 
E|] Paso ae ; , 92 882,072 252,557 ,446 +O0.1 255,297 ,088 243,637 ,669 260,721 ‘121 346,074,091 
oS PU eae : s 652 152,962 623,989,586 +4.5 584. '884.838 577,294,106 612,142,408 992,888 ,032 
Galveston. __-- ae eA 519,951,000 476,068,314 +9.2 460 441,966 372,499,434 383,317,456 409,843 ,066 
Houston R : 1,765,968.080|] 1,578,359,500| +11.9| 1,486.957.553]) 1,2435315,900| 1,200,770,776| 1,504,251,520 
Port Arthur. ---- i i hihi nd aati Panta 26,332,869 26,180,365 +2.5 31,486,103 21,068,987 20 ,065 ,693 20,927,985 
Texarkana. ..... itnnews ous — 42,558,699 35,208,514) +20.9 $2,215,246 25,861,016 26,120,944 48,363,379 
Ne id wii wah bu Se 128,903,194 163,964,289) —21.4 162,331,551 132,647 ,690 127,827,120 164,918,143 
_, | | | (ipa epipae . ; 170, 705,772 119,265,646] +43.1 10 } 808,370 94,755,887 107 078,853 225 ,479.587 

Louisiana—Shreveport.---.--.-.------ ae 276,453 983 246,209,808) +11.5 255,683, 760 225,783, 778 196,551 688 251,133, 509 

Total (12 cities) passe natsin a anon 6,5 57 1, 295,884 5,891,593,056] +11.5] 5, 270, 868, 346 4,467 984,974 4, 363, 427, 924 5,985, 693, 219 
Twelfth Federal Reserve District—-San| Francisco— 

Washington— Bellingham - - - . 45,254,001 40,148,000} 412.7 38,425,000 34,753,147 26,800,000 28,149,719 
Seattle..... - aa 2,205,404, 62 2,039 ,249.570 +8.] 1,949,171,370 1,658,144,134 1,511,348,283 2.07 2,639,437 
Spokane - - -- oe Sas 606,901 ,033 573,914,864 +5.7 578,862,349 534,619,000 518,456,006 659 860,797 
Tacoma - - ‘ a a a a a a a 
Yakima. _- $2,266,636 70,041,475 +17.4 68 ,567 871 70,631,111 68,653,714 88,214,198 

Idaho— Boise 57,198,886 55,204,184 +3.6 53,975,270 50,670, 103 7 . 

Oregon—Eugene- 27,542,807 22,483,880] +22.5 20,219,168 15,863 ,945 14,394,311 17.567 AAT 
Portland P ; 2,015,148,905 1,898 910,859 +6.1 1,871,946,130 1,600,517 ,595 1,528 445,024 1,906,796 902 

Utah——Ogden iit ‘ 108,214,006 75,834,000) +42.7 73,236,000 71,443,502 90 439,000 133,604,030 
Salt Lake City : SOS 102.610 804,709,503) 4+11.6 785,330,073 671,653,910 ae | 686,275 892 346,395 

Nevada—*Reno 35,036,112 $1,832,496] +10.1 35,664 574 30,419,001 33,915,000 15,220,028 

Arizona—-Phoenix 121,928,000 110,490,149] +10.3 96,211,665 : 

California— Bakersfield _ .- 59 438,319 49,854,551] 419.2 50,490,278 §2 333 596 59,040,378 67 098 150 
Berkeley : 2206 ,021 ,82$ 207 836,127 +5.9 210,547,624 194 696,065 160,378,670 150.987 832 
Fresno 201,331 828 200 ,208 ,229 +0.6 226,954,967 229,234,818 226,657 300 277 .206,368 
Long Beach $32,122,723 369 536,444 10.1 432,151,552 250,496,140 181,639,876 163,595,436 
Los Angeles ; 7,945,493 ,000| 7,194,525,006 +10.4] 7,028,870,000) 5,152,405,006 4,211,189,000] 3,994,274,000 
Modesto 14,055,841 39,107.84: + 15.0 38,226,663 39,927,112 350,911.884 25,126,381 
7, a sl 1,063,291 ,07 845,144,456 +25.8 801,230,517 679,820,874 543,092,161 552,613 822 
Pasadena 310,599,694 293,184,216 + 5.9 268,829,267 200,271,022 61,701,121 130,724,824 

tiversids 42,786,332 49,932,002 +7.) 37,150,156 30,598 482 24,241,933 34,637, 801 
Sacramento $50,001.21) 430,134.19 +4.6 378,313,445 323 673,714 284,417,587 324,345,255 
San Diego 269 815,389 215,183,262] +25.4 192,890,008 156,888,305 138,665,592 154,929,338 
San Francisco 9,479,.464,458] = 8,366,250,636 +13.3} 8,.049,061,000] 7,.273,500,000| 6,629,000,000| 8,122,064,917 
San Jose 143,791,357 126,497 .742| +13.7 123,522. 486 117,315,972 92,064,797 116,995,085 
Santa Barbara 73.009 O3S 62,145,099 +17.5 5S 774.470 418,275,720 42,452,545 26,921,441 
Santa Monica 105,554,048 90 8S 1 SOS +5.F1 Not included ijn tots ul 
Santa Rosa 26,577 953 25,412.49 4.6 28 046,95? 25,604,390 21,516,807 21.689,481 
Stockton 150,581,700) 132,600,507 +15.6 140, 631 LOU I 24. 314,800 249, 179, 300 293 91 3, 000 
Total (29 cities 27 .121.635.413] 24,420,234,54 +11.1] 23,637,2 99, 965) 19,637,971,457| 17,515,: 286, 565 20,301, 522, O84 
Grand total (193 cities 512,063 .011,.279)455,759 342,491 +-12.3)413, 452 2 A31 3991391 507 311,955 355,588,192,536 149 727.981, 440 
Outside New York 228 443,766,646 — 5,.891.161,.152] +106.9]199 1 56,248 6721173 .606 925,839] 161 ,256,972,873/206, 592 968 076 

















1DIAN BANK CLEARINGS FOR THE LAST SIX CALENDAR YEARS. 























Inc. or 
Clearings at— Year 1925. Year 1924 Dec. Year 1923. Year 1922. Year 1921. Year 1920 
| ‘ $ y $ $ : ; 
po ee , ; 5,.143.250.794 5.353 492 462 3.9 5.493 .105,775 1.093 ,942 S65 5.720 258,253 7.109,189.038 
a0 6 ome« jhaeme 1.914,652,.246 § 255.433 826 H.5 5,591 368 205 1.974,658 388 5,105,893 ,766 5.410. 214,802 
Winnipeg - - - ‘ 2,892 .376.615| 2. 682,695,199 +7 .' 2,528,311, 965 2 563 938,704 2.682,441,103] %,015,764,299 
Vancouver _ _ .. &07 197 610 803.051 359 +05 750,693 542 6833 054 537 708 205,932 867 901.614 
Ea | 328,862 264 $32,140,401 1.0 353,699 360 370,776,458 404,237,674 515,006,225 
Quebec ‘ 2 . 206 868 697 291 276,519 +1.9 303,116,298 284 484,625 302,491 488 364.651 362 
RS id ‘ . | 153,908,814 148,486,253 +3.6 1lo2,328 562 160,112,235 181,802,598 255 67 8.403 
Hamilton - - - 250.224 656 255.7581 .872 2.2 301.554.611 283 .272 009 297 932,727 380 733 960 
Calgary --- 355.320 700 343.415.5332 +3.5 272,438,496 264,240,201 $35,465 202 $38,073,277 
8t. John | 131.306,092 133,734,511 1.5 141,395,036 142,488,127 147,301,169 176.671 887 
Victoria 101,269.48] 108,146,581 45.4 105,229,802 105,773 654 122,416,239 145.707 146 
London | 136.640 609 140,878,932 3.0 151 .S68,.946 147 .787 ,.996 161,956,960 192,157 969 
Edmonton | 239 350 281 220) 329 384 +8 .6 217 273,336 234,211,250 260,858,619 294.863 362 
Regina | 225,429 503 179,302,867) +25.7 190,195,987 184,149,429 203 659,641 231.070 ,269 
Brandon 31,805,295 29,796,999 +6.7 30,970 , 264 33 .077 B38 39,282,713 $1,398,339 
Lethbridge 28 311,024 27 718.554 +2.1 31,976,083 30,979,137 35,350,739 17.397 555 
Saskatoon | 91 330.852 83,355,958 +9.6 89,106,604 87 892.573 100,553,190 115,403,076 
Moose Jaw 61,186,450 58.471 697 +4.6 63,910,782 64,035,266 74,739,761 94.584.910 
Brantford 50.714 .486 16.050 .667 +10.1 52,934 940 4 067 ,107 62,235,691 76,113,949 
Fort William | 3.110.272 48,122,905 10.1 49,754,115 41,147,689 43 .619,961 418.072 ,207 
New Westminster 33,049 655 30.816,500 +7.2 29,251.75, 27 .367 208 30,737 565 36.435 ,337 
Medicine Hat____- 15,359,364 16,463 .668 4.7 17 .668 504 17.707 ,358 21,848,524 27 208 580 
Peterborough_ | $0 564.340 40,621,725 4).2 39 376,920 37,100,117 44,195,516 50 639,788 
Sherbrooke a | 42,169,656 $1,432,014 +1.8 43,320,228 43,261,746 53,641,710 64.046.861 
ee 49,231,111 48 .875,860 +0.7 51,889,983 52,490,715 51,159,584 61.600, 500 
Windsor -_ ___-_-- , 172,716.00 164.187 439 +5.2 176,443,115 170,789,813 162,268,354 171,282.078 
Prince Albert. --_---- 17 347.712 16,572,705 +4.7 18,010,599 17,974,160} Not included fin total. 
NS an os wit iow idan t ‘ | 41.258.874 41 537 923] —0.7 50,243 501 59 344.596 56,262,833 
aa | 36 429 854 35,733, 539 +1.9 34,886,471 34,679 437 33,872,694 
Total (29 cities). 16.741 243 2A “16. 977 924 OAR -1.4' 17 332 2423 791 16.263. 805.2%°! 17.444,720.106' 20.232.406,616 





a No longer report clearings. f All banks closed in 1924 until Dec. 16. 
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iia on ‘the New York Stock Bikdite ig the Year 1925. 


The total of listings of new and additional cor- 
porate securities on the New York Stock Exchange 
for the year 1925 (entirely apart from the foreign 
Government issues) shows a tremendous 
compared with the previous year. In this the com- 
parison compares favorably with the actual cor- 
porate financing for the twelve months as repre- 
sented by stock and bond issues offered in the invest- 
ment market by corporations, where there has also 
been a large increase over the offerings of the year 
preceding. 


increase 


Full details regarding the latter will 
appear in a later issue of our paper in our article 

1 “New Capital Flotations.” The latter compila- 
tions constitute an accurate index of the new financ- 
ing done and cover the entire country. The Stock 
Exchange listings relate to an entirely different 
thing. They embrace not only new, but also old 
securities which have just found their way to the 
Exchange and they have reference alone to the New 
York Stock Exchange. They also include securities 
replacing old securities, which process occurs chiefly 
in cases of recapitalization and reorganization. The 
latter have been few, whereas recapitalizations have 
been on the increase in recent years. 

By far the greater amount of corporate listings on 
the Stock Exchange for the year occurred during the 
first six months, the figures being $2,382,996,991 fur 
the first half, as compared with $1,894,252,916 for 
the second half, or a difference of $488,744,075. The 
total corporate listings for the twelve months of 
1925 aggregated $4,277,249,907, against $2,972,767,- 
110 for 1924, $3,879,437,943 for 1923 and $4,366, 447,- 
820 for 1922, which latter was the record in showing 
the largest amount of listings for a period of its 
length in the history of the Exchange. While the 
year 1925 fell short only by 89 millions of the record 
year of 1922 in the aggregate amount of stocks and 
bonds of that year, it actually leads that year in the 
amount of industrial and miscellaneous stocks (dis- 
tinct from bonds) listed, the total being 2,057 mil- 
lions, against 1,975 millions. In this respect the 
year 1925 holds the record over previous years. 
As in previous years our totals, while excluding 
Government and municipal financing, both foreign 
and domestic, include securities of foreign corpora- 
tions. 

Among the distinctive features in connection with 
the year’s listings we observe the following: 

1. An increase in the amount of securities of rail- 
road, public utility and industrial companies listed. 
Railroad securities listed amounted to 845 millions, 
against 655 millions in 1924; public utilities aggre- 
gated 880 millions, against 848 millions the pre- 
vious year, while securities of industrial companies 
totaled 2,550 millions, as compared with 1,468 mil- 
lions for the former twelve months, or an increase 
of 1,082 millions. 

2. The further broadening of the New York mar- 
ket for foreign securities, both corporate, municipal 
and Government. Foreign 
1925 include $110,000.000 
French, three Belgian issues aggregating $130,000 
000, $40,000,000 Netherlands, $35,000,000 Poland 
and $30,000,000 Sweden. Foreign corporate securi- 
ties include the following: $20,000,000 Paris-Lyons- 


Government bonds in 
German, $100.000,000 


000,000 General Electric Co. (Germany) 7s, $15,- 
000,000 Saxon Public Works, Inc. (Germany) 7s, 
$5,000,000 Alpine Montan Steel Corp. (Austria) 7s, 
and $3,000,000 Rima Steel Corp. (Hungary) 7s. 

3. The largest industrial financing for the year 
surrounded the purchasing of control of the Dodge 
Bros. from the former owners. Securities covering 
this financing, which later were admitted to the Ex- 
change, consisted of $75,000,000 6% convertible de- 
bentures, 1,500,000 shares of class A stock and 850,- 
000 shares of preference stock, both of no par value. 
At the end of the year the amount of debentures on 
the list had been reduced to $60,000,000 through con- 
version into class A stock and the total shares of the 
latter had been correspondingly increased to 1,954,- 
552 shares, 

4. Another class of securities which found its 
way on to the Exchange in large numbers was the 
securities of the film and allied industry. Here- 
tofore only securities of three companies relating to 
this industry were on the New York Stock Ex- 
change, but during 1925 the list was augmented by 
the following: $2,500,000 8% pref. stock of First 
National Pictures, Inc., 400,000 shares (no par 
value) common A stock of Fox Film Corp., 141,774 
shares (no par value) capital stock of Motion Pic- 
ture Capital Corp., 150,100 shares (no par value) 
capital stock of Shubert Theatre Corp., $3,000,000 
pref. stock of Universal Pictures Co. and $1,999,- 
800 class A stock of Warner Bros. Pictures, Inc. 

The aggregate amount of stocks of industrial and miscel- 
laneous companies listed was $2,057,169,261, compared with 
1,224 millions in 1924, 1.860 millions in 1923 and 1,975 mil- 
lions in 1922. As in recent years, it must be taken into 
account that in many cases the shares listed in 1925 were 
of no par value and were represented by more or less nom- 
inal figures. Although this practice has to a certain ex- 
tent changed the method of comparisons of the total stocks 
listed as expressed in dollars, still the value of compari- 
sons is in no way impaired, as the figures given represent 
the stated or declared value of the shares as reported in 
the companies’ latest balance sheets. 

The total of note issues not listed on the Exchange, 


as 
compiled at the end of this article, shows an increase over 
1924. The amount in 1925 reached $424,000.000, as com- 


pared with 335 millions in 1924 and 247 millions in 1923 
This table of note issues includes principally notes issued 
for extensions or renewal of maturing bonds or notes, or 
represents short-term financings. Our object in referring 
to this table here is because companies in taking care of 
their immediate wants through this class of financing act 
to that extent to diminish the volume of stocks and bonds 








Mediterranean 7s, $15,000,000 Nord Ry. 
614s, $10,000,000 Paris-Orleans RR. 
Central Bank of Agriculture 


(France) 
7s, $25,000,000 
(Germany) 


- 
is, 


| 
$10,- |. 








that would normally be presented for listing on the Ex- 
change, 
The following table embraces the record of aggregate 
corporate listings for each of the last ten years: 
CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 
Is ed Neé Old Issue / , 
Bonds.* Capital, &c. | Now Ltsted Ou ur Total. 
a cnainaentinn 
e < < | $ 
1925 1,031,620,.216 25,107,500 20 14,391 1,576 ,242,107 
1924 17 242,100 623,498 $06 587 2 1,040 ,453,421 
1923 637.040, 556 11.0 100 819 1200 1.268.354 246 
1922 867,634,961 15.979, 356 698.808.139 | 1.582.422.450 
1921 525,652,059 $4,055,906 226.202.119 | 795.910.078 
1920 388,708,500 +.300 45,621,906 | $38,894,706 
1919 211,074,311 $1,795,500 68,132,729 | 321,002,540 
1918 100,148,400 158.500 13,527,800 | 227,634,700 
1917 71 $6 300 $445 00 212.702 .200 | 990 833.500 
1916 } 3 030.000 25,925,000 300,751,000 | 862,706,000 
Stocks. | 
1925 — 1,060 ,308,991 $44,713,098 | 1.2 985,571 2.701.007 ,.800 
1924 625,206,192 P86 SO] SUF 1,020,605.601 | 1,932,313,.689 
1923 917,756,584 if} 922 0685 1.346.405.054 2611. 083,697 
1922 |} 981,900,977 1.654 1,467.062,.739 | 2,784,025,370 
1921 |} 368,715,111 1.0 $81,037 10 99,72 3.686 
1920 | 1,131,237,91 322,220 | 680.638.517 | 2,155,398,653 
1919 5AHS.615.760 2 oo o4 474 7.828 | 1 266 634.492 
1918 160,688,267 i4 4 ( 1 84.130 312.024.647 
1917 616,957,245 139.877 552 724,450,548 | 1,481,285,345 
191° a7 18 751 7R* ge ike OF 7 181.758 
* Government — s foreign and dumestic not here included shown separately 
Note.—Applics for the ii sting of trust company receipts and of securitics 
nr arke d “‘asse enter 1" “(dt reparatory to reorganization), or of securities sti amped 
‘assumed”™ , ‘asseasment ps d’’—the securities themselves having previously been 
1 sted- are n¢ yt incladed in this table. 
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In the following we reclassify the figures so as to indi- 
cate the amounts under each leading head, namely rail- 
road, public utility and industrial and miscellaneous com- 
panies. This table shows at a glance the volume of bonds 
and stocks listed during the last ten years by each of the 
different groups mentioned: 






































Bonds. Stocks. 
| Pu bli Indus. & Public Indus. & 
Railroad Utilities M tscell Railroad. Utilities. Miscell. 
| s s s s $s s 
1925 34,183,468] '48 344.17 | '93,714,467/ 211,528,440 | 132,310,099) ? 057,169,261 
1924. _|451.896.85° | 343.819, 901 | °44.766 666 | 203,465,921 | 504,253,169] 1.224.594 £00 
1923 329.100.74¢ | $82,953.5 | 556,300,000] 171,500,230] 579,445, 08¢] 1,860,138 388 
1922 69,344 ,65( | $98,447,700] 514,630,100] 519,467 400] 289.079 ,132]1 975,478 828 
1921__|314,912,.60 |145,187,900]355,809,578] 75,743,500] '19,228,895|) 803,751,291 
1920. _|243.816.455(| 70.309,00 1124,778.75¢| 87,122,800] 70,408,25511,997, 867,598 
1919 295,251.70 1 49,857.40 | 85.893,4401250.240,.25 | 77,869 ‘42: 928,899 817 
1918 61.294,80 |'28.305.600] 38,034,500] 55.268.50¢] 15,674.48] 243,.245.915 
1917 125.329 254 54.258.900 | 279.206 00] °23.807.0€0]°18,.861.9€5) 665.216.3220 
1914 1@ 790 AM a n-O NE +1 new 1198" CO} 9 £20 OFF 92222 ADR 
Government issues, foreign and domestic, as already 


stated, are not included in the above tables. The following 
is the aggregate amount of such issues listed or authorized 
to be listed for the past ten years: 

GOVERNMENT BONDS LISTED ON THE NEW YORK STOCK EXCHANGE. 














Foretgn Issues U.S Gorernment 
(Incl. Canadtan). Securtites. Total. 
1925 — $607 .700 .000 ake errr $607 .700 .000 
1924 __ ; 588,720,750 $200 .000 ,000 788,720,750 
Dt ibshibe tke kena 235,929,500 a100,000 ,000 335,929 500 
1922 502 .500 .000 éatah aie 502 .500 .000 
en «sae 452.500 .000 a55,000 000 507.500 .000 
xe 520 578.700 ioeenieaanne 520 578.700 
a See 55,000,000 b4 516,611,735 4,571,611.735 
eS 100 000 ,000 ©11,165,563,850 11,265,563 ,850 
1917 ena 635 .000 .000 sehen ieee 636 .000 000 
1914 TITS Ann AEN at ann non 71 °2n nan ANN 





a New York City obligations. b Including State and municipal obligations and 
$4 ,500.000,000 Victory Loan. c Includes Liberty loans. 


Railroad bonds listed during the year, it will be seen, foot 
up 634 millions, as compared with 451 millions in 1924 and 
329 millions in 1923. Chief among the issues of this class 
are $75,000,000 Baltimore & Ohio 1st 5s of 1948, issued for 
refunding purposes, and $45,000,000 Southern Division 344% 
bonds of the same system extended to 1950 at 5% interest: 
$50,000,000 Pennsylvania RR. secured 5s of 1964, issued for 
refunding purposes; $30,000,000 Florida East Coast Ry. 
1st and ref. 5s, issued for additions, betterments, etc.; $40,- 
000,000 Central Pacific Ry. 5s, issued for additions, better- 
ments, etc.; $26,000,000 Tittsburgh Cincinnati Chicago & 


St. Louis general 5s, issued for refunding purposes. Other 
bonds of railroad companies are the following: $23,000,- 


000 New Haven 6% secured bonds; $23,492,000 Southern 
Pacific Co. collateral trust 5s; $25,000,000 Missouri Pacific 
Ist and ref. 6s; $18,000,000 4%s of 1940 and $26,000,000 
44s of 1954 of the Canadian National Ry. and $17,000,000 
41%4s of the Canadian Northern Ry. 

Public utility bond issues listed amounted to 448 millions, 
against 348 millions in 1924 and 382 millions in 1923. 
cipal among the issues were $125,000,000 
American Telephone & Telegraph Co., 
expenditures for the Bell System; 


Prin- 
bonds of the 
issued for capital 
$50.000,000 Consolidated 


-rr 


w/o 


Gas Co. of New York 5's, sold for the purpose of acquir- 
ing stock of subsidiary compan‘es, issued for capital 
expenditures; $30,000,000 Ist lien and ref. 5s of the New 
York Edison Co. (subsidiary of Consolidated Gas Co.). 
issued for the purpose of acquiring additional stock of its 
subsidiary company. Other bond issues of public utility 
companies are $25,000,000 International Telephone & Tele 


graph Corp.; $80,500.000 general 5s of Brooklyn Edison Co.: 
$20,000,000 secured 6s of Public 


Service Corp. of New Jer- 
sey, and $15,000,000 1st and ref. 644s of the Public Service 
Electric & Gas Co. 

Miscellaneous bond issues listed totaled $493.714.647 
against 244 millions in 1924 and 556 millions in 1923. Lead- 


ing the list are $75,000,000 
$40,000,000 Andes Copper 
Crude Oil 


Dodge Bros. 6° 
Mining Co. 7s, 


debentures, 
$50.000.000 Sinelair 


Purchasing 


Co. 6% notes, $22,500,000 Interna 
tional Paper Co. ref. 6s, $15,000,000 Central Leather Co. 1s 
lien 6s, $15.000,000 Cuban Dominican Sugar Co. 1st lien 
7%s, $15,000,000 Sinclair Consolidated Oil Corp. 1st lien 6 
and $25,000,000 ITlumble O11 & Refining Co, 514s. 

Among the stocks of railroad companies listed, we note 


the following: $87,153,000 New York Central capital stock 
issued in connection with the conversion of 
bonds, ete.; $12,500,000 common and $12,500,000 
stock of the Western Pacific RR. Corp., 
dividend, and $15,770,000 preferred stock 
Rio Western RR., issued in 
reorganization of that road. 

The principal stocks of public 
are: $35,175,000 capital 


tanding 


ours 
issued Stocks 
the 
connection 


as a 
Denve 
with 


of 


r« 
Grande the 
utility 
of American 


listed 


Telephone & 


companies 


stock 


preferred | 


Pennsylva 





Telegraph Co., issued for corporate purposes; $35,000,000 
capital stock of Pacific Telephone & Telegraph Co., issued 
for corporate purposes, and $16,500,000 Standard Gas & 
Electric Co. 8% preferred stock. : 

The principal stock issues of no par value of public 
utilities are 818,70S shares of common stock and 291,512 
shares of preferred stock of American & Foreign Power Co., 
Inc.; 1,520,657 shares of common stock and 331.553 shares 
of preferred stock of Electric Power & Light Corp.; 303,004 
shares of common stock, 62,414 shares $8 preferred stock, 
40,000 shares $7 preferred stock and 32,421 shares of cumu- 
lative preferred B stock of General Gas & Electric Corp. 
(Del.), and 200,000 shares preferred stock of North Ameri- 
can Edison Co. 


oo 
vue 


Prominent among the industrial and miscellaneous stock 
issues added to the list are: $21,249,500 capital stock of 
Cudahy Packing Co., 32.774,450 common, $35,166,650 class 
B and $59,298,400 preferred stock of Armour & Co. (IIL). 
The foregoing were old stock already issued and were 
listed on the Exchange for the first time. Other issues 
listed were $38,017,750 common stock of E. I. du Pont de 
Nemours & Co., issued as a stock dividend; $31,500,000 pre- 
ferred stock of International Match Corp., issued in ex- 
change for debenture bonds, working capital and to provide 
funds for the Polish match monopoly ; $25.042,000 preferred 
stock of Tidewater Oil Co., issued to refund outstanding 
bonds and for developing existing facilities, etc.; $15,000,- 
000 preferred stock of Yellow Truck & Coach Mfg. Co. (for- 
merly Yellow Cab Mfg. Co.), issued as a stock dividend. 

The principal stuck issues of no par value of industrial 
companies listed during the year are: 1,103,817 shares Sun 
Oil Co.; 400,000 shares class B stock Pan American Western 
Petroleum Co.; 642,368 shares common stock and 125,000 
shares class A stock of General Outdoor Advertising Co.; 
660,817 shares common stock and 218,535 shares preferred 
stock of Chrysler Corp.; 5,161,600 shares common stock of 
General Motors Corp.; 1,358,800 common shares of Mid- 
Continent Petroleum Co. and 1,999,979 shares capital stock 
of Briggs Mfg. Co. 

The following table shows at a glance the foreign 
Government bonds listed on the Exchange during 1925. 
It must be borne in mind that our figures cover only the 
foreign Government loans actually listed or authorized to 
be listed. The totals do not show the full amount of 
foreign Government issues floated in this country, since 


some others were brought out which did not find their way 
to the Stock Exchange. 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND 
AUTHORIZED TO BE LISTED DURING 1925. 

Argentine, Government of, External 6s, 1958 : . $29,846,000 
Bogota, City of, External Sir king Fund &s, 1945 6,000 ,000 
Belgium, Kingdom of, External 25-Ye ar 6}4s, 1949-- .. 80,000,000 
Belgium. Kingdom of, 30-Year 6s, 195 / ee ee . 50,000,000 
Belzium, Kir gdom of, 40-Year 7s. 1955_-.--- - 60.00),000 
Berlin, City of, 25-Year 64s, 1950 ; 15,000,000 
Bolivia, Republic of, 25 Year 8s, 1947 1,000,000 
Bremen, State of, 10- ye ar 7s, 1‘ 935 5 ee: 4,250,000 
Christiania, City of, 25-Year 8‘ bonds, 1945-- oats ata 2,000,000 
Cordoba, Province of, 2 xternal 7s, 1942 nian setaade 5,854,000 
Czechoslovakia, State, Sec. Ext. 8. F. bonds, 1952...-.-.- 9,250,000 
Czechoslovak R epublic "a hes. 1945 ae a ate male 25,000,000 
Finnish Municipal Loan, 30-Year, Series A (associated 

Municipalities) 64s, 1954 3,900,000 

do Series B (Municipality and City ‘of Helsingfors) - 3.100.000 

French Republic, Government of, 25-Year 7s, 1949 109,000 .000 
Germany, Republic of, bonds, 1949 a 110,000,000 
Greek Government 40 Year 7s. 1964 au 11,000,000 
Hungary, Kingdom of, 7'4°% Sinking I und Gold bonds 9,000,000 
Netherlands, Kingdom of, 30-Year 6% External 8S. F. Gold 

bonds, 1954 40,000,000 
Oslo, City of. 30-Year 6s, 1955 & 000,000 
Peru, Republic of, External Sinking Fund 7 %s. 1940 a 7,500,000 
Peru, Republic of, External Sinking Fund 8s, 1944 7.000.000 
Poland, Republic of, External 8s, 1950 35,000,000 
San Paulo, State of 25-Year 8s, 1950 15.000 ,000 
Sweden, Kingdom of, 30-Year 5's, 1954 30,000,000 

Total stealer 700. 000 

The purposes on account of which the several bond 
and stock issues listed during the year were issued are 
given in the following tables: 

RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1925. 


Company and Class of Bonds 


Amount 
Arkansas & Memphis Ry Bdge & 


Purpose of Issue 


Terminal Co Ist 5s, 1964 $3,531,000 Old issue just listed 
Chic Union Station Gtd 5s, 1944-. 7.09).09) Construction. 
Cuba Northern 7 6s, 1966 10,009,099 Construction, &c. 
Del & Hudson Ist & Ref 4s, 1943 1.600.099 Additions, refunding. 
Kl Paso & Southw Ist & Ref 5s. "65 814,009 Refunding. 
Florida East Coast Ist & Kef 5s.'74. 30,009,000 Additions, betterments, &c 
Int ys of Cent Amer Ist 5s, 1972 1.251.090 Construc. & equip. lines. 
K C Sou ithern Ket & Imopt 5s, 19: 50 3.099.099 Additions, betterments, &c. 
N OT ex Ist 5s, ser ‘*B,"’ "54 2.658.400 Retire income bonds 
NYWN ii & Hartford 15-yr sec 68°40 23,000,000 Refunding 
Norfolk & Western 


Div ist Lien & Gen 4s, 1944 6.000.000 Expenditures 
North Cent Ky Gen & Ref 5s, '74 & 300,000 Additions, betterments, &« 
Varis-Lyons- Mediterranean Red. float. debt, corporate 
Ext 7s. 1958 20,0090 0990 purposes, &c. 
Paris Orleans RR 76, Extsf bds'54 10,000,000! Electrification, &c. 


corporate purposes 


nia RR 40-yr sec 5s, 1964 50,000,000 Refunding. 
Peoria & Pekin Union Ist 5'¢s,'74. 3,200,000 Refunding, additions, &c 
Pitts Youngs & Ashtabula Ry— | 
Ist Gen. Ss Series B, 1062 371.000 - Additions and betterment® 
ds Series C, 1974 1.479.000! 
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 Compeny and Class of Stock— Amount. Purpose of Ten Issue. 
ssued exchange for 
Reading Co Gen & Ref 44s, 1997. 9,616, 608{" Gen. Mtge. bonds per 
dissolution decree. 
Southern Pacific Coll Tr 5s, 1944-- 23,492,000/ ee assets of El Paso & 
South West. RR. 
Southern Pacific RR Ist Ref 4s,’ 55 6,407,500 Old bonds just listed. 
Terminal RR Assn of St Louis ; 
oF | |: a gE 2,500,000 Acquisition, betterm'ts, &c} 
Virginian Ry Ist 5s,ser A, 1962... 5, 500 .0f 000 Expenditures. 
Tt cridsntatmee ps enabown $232.7 30.! 0,568 


RAILROAD BONDS LISTED SECOND SIX MONTHS OF 

Company and Class of Bonds— Amount. Purpose of Issue. 
Balt & Ohio lst Mtge 5s, 1948__._$75,.000,000 Refunding. 

do Southwestern Div 5s, 1950. 45,000,000 34s extended at 5%. 
Canadian National Ry 4%s, 1930. 18,000,000 Construction, &c. 

do do 44s, P+ ty . 26,000,000 Corporate purposes. 
Canadian Northern Ry 4%s, 1935. 17,000,000 Refunding. 
Central Pacific Ry 5s 1960 = 40,000,000 Add'ns, betterments, &c. 
Chic & West Ind Ist & Ref 5%s,'62 16,092,000 Refunding, additions, &c. 
Cleveland { cay Terminal Co— 

Ist 5 ‘B,” 1973 
Cuba RR Ist 58, 1952-- = m 
Denver & Rio Gr W Gen Ss, 1955. 27 
Gulf Mobile & No ist 5% 1950 4 
Il] Cent RR & Chic St L & New Orl— 


1925. 


a | 


.000,000 Construction. 

794,060 Capital expenditures. 
.983,.900 Issued per reorgan'n i. 
.000,000 Ref’g, working capital, 


Joint Ist Ref 4s, 1963 7,094,000 Add'ns, improvements, &c. 
Internat Rys of Cent America— : 
Ist Mtge 5s, ‘*B,”’ 1972 952,000 Building new railways. 


Ky & Indiana Term Ist M 44s, '61 ' 
(stamped, unstamped & plain 222,000 Old bonds just listed. 


m™ 


Mo Pacific Ist & Ref 6s. “‘E,"’ 1955 25,000,000 Refunding, capital expend. 
do Gen 48s, 1975 2.813.000 Issued under reorg. plan. 
New Orl Tex & Mex Ist 5'4s,1954. 3,752,000 Corporate purposes. 
Nord Ry (France) Ext 64s, 1950. 15,000,000 Corporate purposes. 
Pitts, Cin. Chicago & St Louis— 
Gen 5s, 'B,"’ 1975 ae _.- 26,000,000 Refunding. 
8t Louis-San Fri ancisco- - 
Prior Lien 54s, “D,”’ 1942- . 1,750,000 Acquisition. 


Seaboard Air Line Ist Cons 6s, °45- 1 


= 


),.000,000 Corporate purposes. 


Southern Ry Ist Consol 5s, 1994 2,000,000 Refunding. 
Texas Pacific-Missouri Pacific 

Term RR of New Or! 1st 514s8,'64 5,000,000 Refunding, impts., &c. 
Virginian Ry Ist 5s, 1962 7,500,000 Additions, betterments, &c. 
Wabash Ry Ref & Gen 5s, ‘‘A,""'75 12,500, 000 Additions, betterments, &c. 


Total $401,452 900 
* £1,351,000 sterling and $467,000. 


PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 
Company and Class of Bonds— Amount. Purpose of Issue. 
American Tel & Tel Co 5s, 1960-.125,000,000 Capital exp. for system. 
Bklyn Edison Co Gen 5s, ser A, 49 30,500,000 Refunding, extensions, &c. 
Detroit Edison Gen & Ref 5s, 1949. 12,500,000 Gen. corporate purposes. 
Federal Lt & Trac Deb 6s, 1954... 2,500,000 Additions & extensions. 
Kan City Pr & Lt Ist 5s, ser A,'52. 2,000,000 Add'ns, improvements, &c 
Niagara Lockport & Ont Pr Co 


1925. 


ist & Ref 56, A, 1955.........- 13,700,000 Refunding, acquisition, &c. 
Portland Elec Pr Co— {Add'ns, &c exch. for 
Ist Lien & Ref 6s, B, 1947__---. 4,195,700 outst'd’g bds. of old co. 
Pub Serv Corp of N J Sec 6s, 1944. 20,000,000 Refunding, corp., purposes. 
Public Service Elec & Gas Co— {Refunding, ac ditions and 


Ist & Ref 54s, 1964_. 
Rochester Gas & ‘Elec C orp— 
Gen M 7s, ser B, 1946 °¢ 
Gen M 5s, ser C, 1948_- 
San Antonio Public Service Co— 
Ist & Ref 6s, 1952_.________-_-- 1,7 
Saxon Pub Wks, Inc (Germany)— 
Ist 7s, 1945 . 15,000,000 Working capital, &c. 
Tenn Elec Co Ist & Ref 6s, A, 1947. 3,600,000 Refunding, additions, &c. 


Union Elec Light & Power Co, IJ— 
Ist 54s, 1954 9,750,000 Acquisitions, &c. 
Total 266 495,700 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1925. 
Company and Class of Bonds— Amount. Purpose of Issue. 


5,000,000\| improvements. 


7,000,000 Refunding, improvem'ts,&c 
4,000,000 Construc'n, add'ns, &c. 


50,000 Additions, impts., &c. 


Broadway & = venth Ave RR— {Issued in exchange for other 
Ist Consol 5s, 1943. $2,624,000; bonds per reorganization 
plan of N. Y. Rys. 
Consol Gas, N Y, 5}4s, 1945.-.-. 50,000,000! Pe of stock of sub. cos. 
\ issued for cap. purp., &e. 
Detroit Edison Co— 
Gen & Ref Ss, “B,”’ 1955 . 8,000,000 Construction, &c. 
Int Tel & Tel Corp Conv 5s, '45. 25,000,000 Acquisition Int. W. El. Co. 


Manila Electric Co 5s, 1942 ‘ 
Montana Pr Co Ist & Ref 5s, 1943- 
Montreal Tramways Co— 
JRO £! eee 2,266,000 
New Orleans Public Service Inc— 
Ist & Ref 5s, ‘‘A”’ 


479.000 


Corporate purposes. 
5,134,000 j 


Old bonds just listed. 
Refund underlying bonds. 


Issued under reorg. plan. 


: snseco Lacou eo 
Interim ctfs for series “B”__ 5,000,000 Capital expenditures, &c. 
Yew York Edison c 4 - 
Ist Lien & Ref 5s, "1944 30,000,000 Acquisition stk. of sub. co. 


N Y Rys Corp icoeee 68, 1965_-. 19,435,472 
Niagara Loc kport & Onté 1/4 Pr Co— 

Ist & Ref 5s, “‘A,” 19 cee 1,800,000 
Portland Electric Powe r Co— 

Ist Lien & Ref 6s, 1947 - a 
Sierra & San Fran Pr Ist 5s, 1949.. 3,000,000 Extensions, additions, &c. 
Toledo Trac Lt & Pr 5%% . aah . 8,500,000 Refunding, working capital. 
Utica Gas & El Ref & Ext 5s, '57 2,119,000 Extensions & improvements 
West Penn Power Ist 5s, “E,"" 1963 6.500. 900 Refunding, impts., &c. 


Wkintidcumdnmmnachamna $181,848.47: 2 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED FIRST 
SIX MONTHS OF 1925. 


Issued per reorgan'n plan. 
Refunding, acquisition ,&c. 


500,000 General purposes. 


Company and Class of Bonds— Amount. Purpose of Issue. 
Am Beet Sugar Co Conv 6s 1935. $3,500,000 Acquis. of constit. cos. 
Andes Copper Mining Co—Conv. 

7s 1943 (25% paid) coisa 40,000,000 Const. work, capital, &c. 
Bing & Bing Inc 64 % debs 1950- 5,000,000 Additional capital. 
Central Leather Co Ist Lien 6s '45. 15,000,000 Re funding. 


Cuban Dominican Sugar Co— 


Ist Lien 7 }¢s 1944. .----- 15,000,000 patenting. acquis., &c. 


Dodge Bros 6% Debs 1940__.._-- 75,000,000 assets of old co. 
Gen Asphalt Co conv 6s, 1939.... 5,000,000 Revues work. capital. 
a Electric Co (Germ: any)— 

7%, 3 | epee 10,000,000 Corporate purposes. 
Int Pap Co Ref 6s A 1955.______- 22,500,000 Extensions, acquis., &c. 


Mid-Cont Pet Corp Ist 64s 1940- 12 


Midvale Steel & Ordnance Co— 


500,000 Retire bank loans, increase 


working capital, &c. 


Guar Conv 5s 1936. ........... 421,000 Exch. for bonds not 
Murray Body Corp Ist 614s 1934. 4,000,000 Acq. = amnoe. on ent 
wor 5 
Old Ben Coal Co Ist 6s 1944_____- 8,000,000 Refunding. — 
ron a XY Transport Co— 2 
4, 2. ,000, Refunding, ‘ 4 
Phila & Read Coal & Iron Co— ae SS, We. Ceptinl 
DP acédhihaceaeswanse 4,398,334 loomed per, dissolution plan 
°o Cc 
wage Aree Sonal & I Dock Co— 800.000 anenales 
5 aaa J Pay for extensi 
Rima Steel Corp (Hungary) — , a 
dee ns Oil Corp ist L 66 O97 18, S E00 B00 Oorpornse pennees. °° 
fe) 0 Sorporate 
Sinclair Crude Oil Purch Co— st - 
7, tt Di cnchastensaceas 000.000 Refunding. 
West y Coal Co Ist 7s 1944.... 4,751,500 Refunding, acquisition. 


W Va Coal & Coke Co Ist 6s 1950. 10,000,000 Acquis. of coal cos. 
Dest nacssetnenntnsdcesans $315,570,834 











INDUSTRIAL AND MISC EL LANEOUS sonoe LISTED SECOND 
SIX MONTHS 


Company and Class of Bonds— Amount. Purpose of Issue. 
Alpine Montan Steel Corp (Aus- 
13 &. 2a eee $5,000,000 ipeovemente. &c. 


Amer Ice Co Conv 7% notes 1939- 
Amer Type Founders Co fis 1940_- 


3,375,000 A pe uisitions, &c. 
u 
Anglo-Chilean Consol Nitrate Corp 


5,000,000 Refunding, work. capital. 


> eae ....-- 16,500,000 Capital expenditures. 
Botany Consol Mills Inc 64%s 1934 9,297,300 Acquis. constituent cos. 
Central Bank of Agricul (Germany) 

{sl 25,000,000 To make farm loans. 
Cuba Co Cony 6s 1935--- ... 9.750,000 Corporate perpents. 
Cuyamel Fruit Co Ist 68 1940_ 5,000,000 Refunding, &c 
Gould C oupler Co Ist Lien 6s 1940_ 4,000,000 W kg. cap.; acq. constit. 
Granby Consol. Mining Sme nerde & 

Power Co Conv 6s 1930- 2,500,000 Refunding. 

Hershey Chocolate Co 5%s 1940_. 20,000,000 Refunding, acquis., &c. 
Humble Oil & Ref Co 5% $1932. _. 25,000,000 Refunding. 


Midvale Steel & 
Gtd Conv 
Nat Dairy 


Sedanmee Co 
5s 1936 - “ 


- 501,000 
Prod 6°% notes 1940. 


15,000 ,000 


Exch. for bonds not gtd. 
Acquis. constituent cos. 


North Am Cement Corp6%s"A"’’40 5,989,000 Acquisitions, &c. 

Phila & Rr Goal & x. Co Dm ee per dissolution plan 
Ref 5s 1937-_-. ‘ 11.2 of Reading Co. 

(A O) Smith Oo orp Ist 64s 1933. 4,7 205% 500 Refunding, extensions, &c. 

Stand Milling Co Ist & Re of 548 °45 2,500,000 Acquisitions. 

Union Oil Co of Calif 5s ‘‘C"' 1935. 10,000,000 Refunding, work. capital. 

Wickwire Spencer Steel Co 7s 1935 8,895,000 Exch. for old bonds per 


reorganization plan. 


Total__ .---$178.143.633 


RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1925. 

Company and Class of Stock— Amount. Purpose of Issue. 

ue, C hinch & Ohio com (plain).. 13,.602,.200|\Old stock just relisted. 

do Common (stampe da)... 7,590,100 

Chesapeake & Ohio Common. ---- 6'013.300. bonds. 
Gulf Mobile & Northern common. 10,469.000 for stock tr. certifs. 
do .. . aaa 
Illinois Central C ommon. 
Mo- —_ Texas Com 
te) 


Exch. for Conv. 
Exch. 
10,961,000) 
. — 501.200 
3,570 shs) ae *357 ,.000 
Preferred stock. -- . $25,600 / 


Conv. of Pref. stock. 
Issued under reorg. plan. 


New York Central capita] stock... 87,153,000 Conv. of bonds, &c. 
Norfolk & Western Common__... 1,130,640 Conv. of bonds. 
St Louis-San Francisco Common... 3,636,100 Issued under reorg. plan. 
Vicksb Shreve & Pacific Com 2.836,400\Old stock just listed. 
5% Non-Cum Pref 2e 2,125,700! 
Wabash Ry Common stock..-.-- 1,106,200\ Exch. for 5% Conv. Pref. 
do Preferred A 1 "106, 100 already listed. 


Western Maryland C ommon_.- 96,900 Exch. for secs. of const. cos. 


Total. _$149,510.440 


RAILROAD STOCKS LISTED 
Company and Class of Stock 
Alabama & Vicksb capita 


SECOND 
Amount 


1 stock_.. $4,200,000 


SIX MONTHS OF 
Purpose of Issue. 
Old stock just listed. 


1925. 


Caro Clinchf & Ohio com (plain 1,167,099) Old stock just relisted. 
Stamped : 584,900! 
Denver & Rio Grande W a 15.770.090 Issued per reorg. plan. 


Illinois Central common. 

Preferred . 
Missouri-Kansas-Texas Pref _- 
Norfolk & Western Common 
Wabash Common. 


3,376,000 Conv. of Preferred. 
8,910,000 Electrification, &c. 
828,400 Issued under reorg. plan. 
1,651,000 Conversion of bonds. 
241.800! Exch. for 5% Convertible 
5% Preferred ‘‘A”’ ai 241,900/ Preferred already listed. 
Western Maryland Common-_--- j 4. 500 Exch. for securities of con- 
Preferred .500{ stituent companies. 
Western Pacific 12.5 00 ‘0C0' Stock dividend. 
Preferred _- 12,500, 000 f 


ain ole 


RR Corp Com. 


$62.01 8 000 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1925. 
Company and Class of Stock— Amount. Purpose of Issue. 

Am & Foreign Power Co, Inc— 
Common (818,708 shares) .| "46, 735,767 { Acquisition of properties of 
Preferred (291,512 shares) - | constituent companies. 

Amer Tel & Te] Co C apite il stock _ .$27,248,600 Corporate purposes. 

Brooklyn Edison Co Capital stock 235,900 Capital expenditures. 

Brooklyn-Manhattan Transit Corp— 
Common (3,796 shares). ._...-- 
Pref stock v tc (2,013 shares) 

BklIn Un Gas Co com (15,412 shs)- 

Columbia Gas & E!] Co7% Pref-_- 

Detroit Edison Co Com x 

Electric Power & L wight Cc orp _ 
Common (1,330,771 shares) - - 


*151,840/ Issued under reorganization 

*216,300 plan. 

770,600 Conversion of bonds. 
9,093,100 Acquis'n of constituent cos. 
6,008,600 Conversion of bonds. 


) ‘Acquisition of properties & 
*66,5 


Allotment ctfs for Pref and Com} 525,475: control of constituent 
stock full paid and 40% ed | companies. 
(385,149 shares) ---- os | 
Federal Light & Traction Com__.. 5,784,375 Exch. for shares of no par. 


Preferred stock (39,374 shares) - - 


Exch. for shares of $100 par 
Int Tel & Tel Corp Capital stock -_ 


Liquidate bank loans, ac- 
quisition of constit’t cos. 


"158.500 


Metrop Edison Co Pref (449 shs) _. *44,900 Additions, &c. 

N Y Steam Corp Pref (10,000 shs). *1,000,000 Additions, &c. 

Niagara Lock & Ont Pow Co Pref. 3,647,800 Acquis'ns, corp. purposes. 
North American Co Com_.-_-.-.-- 1,478,100 Stock dividends. 

Pacific Gas & Electric Co,com_... 2,865,600 Plant additions, &c. 
Pacific Tel & Tel Co Com .---- 35,000,000 General corporate purposes, 


Pittsb Util Corp Pref (v t c) 
Pub Serv Corp of N J (80, 810 hs) - *4 040,500 

7% Preferred stock “ .602 ,000 
Pub Serv El & Gas Co 6% Pref__-- 15,000,000 
Radio Corp of America Bret 667.400 
Stand Gas & El Co (248, 5.704 shs)_. *5,472,3808 

8% Preferred. 9,500,000 


sy ea 
West Penn Power Co 7 % . Pref___- 223,700 
., eae ,548,345 


----$277 
PUBLIC UTILITY s100me i> SECOND SIX MONTHS 


QO 


.145,080 New v tc exchange for old. 
Additions, betterments,&c. 
Additions and betterments. 
Additions, improvem'ts,&c 
Old stock just listed. 
Conversion of bonds. 

Old stock just listed. 
General corporate purposes. 


Oro 


” 


C pene, and Class of Stock— Amount. Purpose of Issue. 


Am Te Tel Co capital stock___. $5,926,400 Corporate purposes. 
Am Water Works & El Co Com... 1.524.640 Stk. div., exch. Part. Pref. 
7% Preferred 5,013,400 Exch. of Partic. Pref 
Brooklyn Edison Co c: apital stock. 13,592,000 ¢ ‘apital expenditures. 
Brooklyn Union Gas Co— 
Common (12,216 shares)-__.-- *§10.890 Conversion of bonds 
Col Gas & El Co Pref jn 699,600 Acquis. of constit. cos. 
Detroit Edison Co ca pit al stock - 12,082,900 Cap. expend., conv. of bds. 


Elec Power & Light Corp— 
Common (189, 836 shares) - \ *17727926 { Acquis. 
Preferred (331,553 shares) j 
Federal Light & Trac Co Common. 
General Gas & Elec Corp— 
Class A (303,004 shares) _ - ‘ 
Preferred (62,414 shares) - - 4 *12,692, 018/Issued per plan hy July 1 
7 Preferred (40,000 shares) - - - | 1925 (V. 121, p. 198). 


Cum Pref B (32.421 shares) __- { 
Hackensack Water Co7% PrefclA 1,036,675 Pay floating debt, &c. 
11,255,400 Acquis. of constit. cos. 


Int Tel & Tel Corp capital stock__ 
Louisville Gas & Elec Co— 
Class A (526,164 shares)___.-.-- *13,159,100 Conversion of Pref. and 
acq. of stock of ay i 
N Y Rys Corp Pref (184.830 shs) _. \ *1,447,069 a reorg. plan of 
N Y Rys Partic Corp (18,040 shs) - Ne ork Rys. 


of properties and 
control of constit. cos 
116,265 Stock dividend. 


N Y Steam Corp Pref (2,009 shs) - *200 .900 Additions. &e. 
North American Co— 
CR csdmbsebbecsenscusee . 20s 250 Stock divs., acquisitions. 
i “as, FS a ae 50,000 Acquis. of constit. co. 
Nor Am Ed Co Pref (200,000 shs) - +20,000'000 Adv. to & inv. in sube., 
Pacific Gas & El Co Common... 663,300 Corporate purposes. 
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eae and Class of Stock— Amount. 
peseiee Gas Lt & Coke Cocap stk. 3,547,300 
blic Service Corp N J— 
mo ommon (132,997 shares)__._ - *6§ 649,850 
Ce BRU cc ciedcduccectiaawe 4,720,800 
6% RETNA 1,601,300 
Radio Corp Preferred__...____-- 187 ,000 


Standard Gas & El Co— 
Common (207,424 shares) __.--- *5 563,328 
Utilities Power & Light Corp— 
Class A (187,753 shares).....-- *3 761,633 
West Penn Power Co— 


4. ae 1,311,800 
7% Preferred stock.........---. 124,100) 
Pi kvttccucenndienasenae nnd $154,761,754 


INDUSTRIAL STOCK LISTED FIRST 8S 


Company and Class of Stock— 
Ahumada Lead Co capital stock.- $1,192,018 
Ajax Rubber Co stock (75,000 shs). *1,500,000 
Am Beet Sug Co Com (150,000 shs) *1 5,000 000 

Preferred 5,000,000 
Am Car & Fdy Co Com (600. 000 shs) *30 000.000 
Amer Chicle Co Com (14,131 shs)- *282,620 
Am-La France Fire Eng Co Pref.. 1,051, 706 
American Radiator Co Common__ 10.354.725 
American Ry Exp Co stock 881.900 
Am Steel Fdries Com (902,745 shs) *24 073,200 
American Tobacco Co Common... 


Amount. 


Purpose of Issue. 
Expenditures, &c. 


Corporate purposes. 
Corporate purposes. 
Corporate purposes. 
Old stock just listed. 


Reduce floating debt, &c. 
Corporate purposes. 


Improvements, &c. 


IX MONTHS OF 1925. 


Purpose of Issue. 
Old stock just listed. 
Working capital. 
Exch. for $100 par shares, 
Exch. for 6% Pref. stock. 
Exch. for $100 par shares. 
Pay bank debt. &c. 
Additional working capital. 
Stock dividend. 
Old stock just listed. 
Exch. for shares of par val. 


43 2,242,400 | Exch. for shares of $100 par 


oS eee 7,382,900! value. 
Armour & Co (Del) Preferred____- "O75 5,600 Acq. of constituent cos. 
Artloom Corp Com (200,000 shs)__ *3,000,000\Issued for acq. of constit- 

II 2 sinccn ite ak ais stn aah Wo Se he 3,000,000; uent companies, &c. 
Associated Dry Goods Corp— 

Common (620 000 shares)... . *16,000,000 Exch. for $100 par shares. 
Barpsdall Corp Class A stock..... 4,428,350 Liquidate debts. 
Bethlehem Steel C a 7% Pref. 2,797,900 Acq. of constituent cos. 


Briggs Mfg Co stock ( 1.999 ,979 shs) * 
British Empire Steel Corp Com__- 
Second 7% Preferred___...._ .- 
Brunswick-Balke-Collender Co— 
Common (500,000 shares)_____- 
Bush Term’! Co Com (137,852 shs) 
7% Debenture stock 


23,143 ,902 


*24 098,750 
*689, 260 
6.892.700 


California Petroleum Corp Com_. 9,383,325 
Calumet & Hecla Cons Cop Co stk. 144,500 
Certain-teed Products Co— 

Common (40,000 shares)... .-- *1 600, 000. 


Chatham & Phenix Nat Bank & 
Trust Co capital stock.__.__..- 
Childs Co Common (307,746 shs) _- 


3,000,000 | 
*8,616,858 


Cluett, Peabody & Co., Inc.— 
Common (192.391 shares) 
PeeeeeneGs GlOGK.. .nacccacececusca 

Commercial Solvents Corp.— 
Class B (6.869 shares) -_ _.- 

Cons Textile ¢ ‘orp Com (19.998 shs) 

Contin’] Can Co Com (22,500 shs)- 

Cuban Dominican Sugar Co— 
Cemmon (593,390 shares) 
8% Preferred stock_________.- 

Cudahy Packing Co Common. .-.. 


*19,239,100 
518,000 
*171,725 
*359,964 
*1,125,100 


*9 197,545) 


21,249,500 


Cuyamel Fruit Co Com (49,935shs) *1,448,115 
Davison Chem CoCom (235,000shs) *9,057,108 
Dodge Bros, Inc— 
Common A (1,500,000 shares) _. *150,000 
Preference (850,000 shares)___— *850.000 | 
Essex Cotton Mills Ist Pref...  _- 3, 000 000 
Fairbanks, Morse & Co Pref_____- 7,528,700 


Farmers’ Loan & Tr Co capital stk_ 
First Nat Pictures Inc 8% Pref____ 
Fisher Body Corp Common___-__- 
Foundation Co Com (19,498 shs)- 
General Motors Corp— 
Common (5,161,600 shares) _- 


3: 000. 000 

500.000 
60 000 .000 
*1,189,378 


- *258,079,.950 


7% Cumulative Preferred_-__-__- 10,168,000 
General Railway Signal Com____. 5,154,200 
ee 2,417,900 
Gulf States Steel Common._.____.. 1,000 ,000 


Harbison Walker Refrac Co, com__. 
Howe Sound Co— 

Stock v t c (297,378 shares) ____ 
Indep Oil & Gas Co stk (50,000 shs) *1.150°000 
Int Bus Mach Corp stk (10,046 shs) *1,466,716 
Internat Combustion Engine Corp— 

*666 460 


Stock (33,323 shares) _ _-_-- 
International Paper Co, com 600 ,000 
7% Preferred 10,496,500 
Jewel Tea, Inc, Com (120,000 shs) . 12,000,000 
Jones Bros Tea Co, Inc— 
Common (100.000 shares) *10,000,000 
Kennecott Copper Corp— 
Stock (100.784 shares).__._.__- *503 .920 
.260 600 
607 .775 


9,000 ,000 
*1 984,150 


Kresge (S S) Co, Com______. 12 
Liggett & Myers Tob Co, Class B-. 


Long Bell Lumber Corporation— 


‘lass A (593,921 shares) *5 


ac eiee ws 51,686,209 
a Oil & Ref Co Com (1,073,781shs) *4,289,095 
udlum Steel Co— 

Capital stock (15,000 shares)___ *]1.500,000 
McCrory Stores Corp— 

Class B (1,824 shares)__.______ 
Mack Rien Inc, Com(51 .622 shs) 
Magma Cop. Co Cap stk (60,000sh) 
Manhat E! Supply Co (11,000 shs) - *550,.000 
Maracaibo Oil Explor. Co— 

Stock (30,100 shares) #361 .200 
Marland Oi! C orp stk (185,505 shs) *9,275,250 
Martin Parry Corporation— 

Capital stock (25.000 shares). *450,000 
Mathieson Alkali Works— 

. 14,125,700 
407 ,970 


*72,960 
+258. 110 
*330,000 


Common (141,257 shares) 


Metro-Goldwyn Pictures Pref____. 
Mid-Continent Petroleum Corp— 


Cc ‘ommon (1,358,800 shares) __..*40,825,340 
> Preferred a te deal mn 6. 715, 000 
Moser Wheel Corp Com (550,000sh) *5,500,.000 


Murray Body Corp Com(230,150sh) 
National Acme Co Capital stock. _ 
Nationa! Dairy Products Corp— 
Capital stock (20, ig. shares) 
National City Bank of N Y C ap stk 
Nat Dept Stores Inc 7% ist Pref_- 
Nationa! Distillers Products— 


*7 435,884 
5,000,000 


*403 440 
10,000,000 
1,850,000 


Common v t c (167,378 shares)_. *1,379,940 
N Y Canners,. Inc, Com(23,534shs) *117,670 
Oppenheim, Collins & Co— 

tock (94.565 shares)_._.......-. *5,330,331 
Otis Elevator Co Common._-.-_--.- 811,370 
Paige-Detroit Motor Car Co— 

Common (615,000 shares) -...-- *6,150,000 

Pan Am Pet & Transp Co Com B. 5,487,950 


(Exch. 


3,293,200 / 


Old stock just listed, stock 
dividend, &c. 


146,600\ Exchange for stock of con- 
341,900! 


stituent companies. 


Retire l'ns, by stk just listed 
Stock div. 200 

Exch. for y Set A stock. 
Red. of Pref. stock. 
Consol. constituent cos. 


Additional working capital. 
‘Exch. stock Met. Nat. Bk 
& Trust Co. 

Old stock just listed, cony. 
of bonds and notes, &c. 
for $100 par shares: 
acquisition of properties. 

Acquisition of properties. 


Conversion of netes. 
Conversion of notes. 
Stock dividend. 


Acquis. of stock of Sugar 
Estates of Oriente. 

Old stock just listed, gen- 
eral corporate purposes. 

Working c —. &c. 

Exch. for v. t. 


Acquisition of business and 
assets of Dodge Bros. 

Working capital. 

Stock dividend, &c. 

Additional ¢ apital. 

Working capital, &c. 

Exch. for no par shares. 

Working capital. 


Exch. for old no par shares. 

Exch. for Pref. & Deb. stks. 

Old stock just listed; conv. 
of bonds. 

Old stock just listed. 

Stock dividend. 

Stock dividend. 


Old stock just listed. 
Red. bk. loans, work. cap’l. 
Additional working capital. 


Acquis'n of Vickers Co. 
Acquisition of properties. 
Acquisition of properties, 
exch. for 6% Pref. stock. 
Exch. for shares of $100 par 


Exchange for $100 par shs. 


Exch. Utah Copper stock. 
Stock dividend. 

Working capital, exchange 
for shares of $100 par. 


Acquire stock of Long Bell 
Lumber Co. 
Exch. Invincible Oil stock. 


Work. cap'l, red. of bonds. 


Stock dividends. 
Corporate purposes. 

Retire bank loans, work.cap 
Acquis'n of constituent.os. 


Conversion of notes. 
Redemption of bonds, &c 


Working capital. 


Exch. for shares of $50 par; 
corporate purpeses. 
Exchange stock old co. 


Exchange for certifs. bear- 
ing name of Cosden & Co 
Exch. for shares of $10 par; 
Retire funded debt, &c. 
Acq'n of constituent cos. 
Exch. for shares of $25 par. 


Acq'n of constituent cos. 

Add‘! capital and su — 

Corporate purposes, 

Issued pa reorganiz'’n plan 
of U Food Products. 

Stock div. , working capital. 


Acq. stks. of constit. cos. 
Acquisition of constit't cos 


—~ oe Bh 0 per shares, 
kd 
Working. ae 





Company and Class of Stock— Amount. Purpose of Issue. 

Penick & Ford Ltd Inc— 
Common (433,773 shares) -.-.-- *8,048,751)\Old stocks just listed. 
7 POE ntdewdokesencue ‘ ,000/ 


Penn Seaboard Steel Corp— 
Stock v t c (895,335 shares).... *2,686,005 Working capital, &c. 


(J C) Penney Co 7% Ist Pref_..-- 2,226,300 Exch. for stk. of Utah Co. 
itts Terminal C oal Co— 
. eS 13 000.000 | ise. te segrega. of coal prop. 
.?.. =e 4,000,000 of Pitts. & W. Va. Ry. 
Pure Oil Co Common_._.......-- 4,642,675 Acquisition of pro ies. 
Ray Consol Copper Co stock---_-- 61,420 Exch. Chile Cop. stock. 
Schulte Retail Stores Corp Pref.. 1,500,000 Stock dividen 


Seagrave Corp Com (101,446 shs) - 
Shattuck (Frank G) Co— 

Stock (300,000 shares) _....--.-- 
Simmons Co Com (72,928 shs)-_-- 
Skelley Oil Co capital stock. ...-- 
Spear & Co com (225,000 shs)---.- 

do Preferred 
Standard Oil Co (Calif) cap stock. 
Standard Oil Co (N J) Com stock 
Stewart-Warner ala Bee. Corp— 

Common (32,716 shares)_....-- 
Symington Co Com (300,000 shs)- 

Class A (200.000 shs).......--- 
Telautograph Cor Com (3,000 shs) 
Transcontinental Oil Corp— 

Common (784,509 shares) ....-. 
United Cigar ‘Stores Co of America. 
United Drug Co Common 


*1,080,000 Acquis. of constit. co. 

*4,275,000 Exch. for old stock, &c. 

*1,458,560 Stock dividend. 
312,500 Conversion of notes. 

*3 000,000 | Issued in recapitalization as 
4,500,000! stock dividend. 
1,237,425 Working cute. 

3,804,250 Working capital. 


*1,046,912 Acquis. of constit. co. 
\*4,250, 001 Acquis. of predecessor c . 


*22,.500 Corporate purposes. 


*§,276.072 Corporate a ~ ir 
845.075 Stock dividen 
1,129,100 General corporate purposes. 


7% ist Preferred............. 14,799,800 Exch. for ~ nee Int. 
> Preferred 
United Paperboard Co Inc Com... 1,895,000 Pure hase new equi ment. 
U S Realty & Impt Co Com__-_.-. 3,555,100 Conversion of Pref. stock. 
Universal Pipe & Radiator Co— 
Common (30,058 shares) _..-.-- *] .202,320)| Working cap. and exch. for 
PROMETOR Gb0CK. 64 cccccecccucs 1,005,300 stock of constit. cos. 


(V) Vivaudou Inc Common... _-. 3,399,900 Exch. for no-par shares. 
Woes Bak Corp Cl A (84,111 shs) |*2,124,593 (Issued in exchange for and 
Cli ass B (500,000 shares) ....--- pure mane of Ward Baking 
6 Preferred stock............ 31,327,200| Co. st 
Ww arren Bros Co Com (103,595 shs) *3! 936,610) Old stoc 4 ;o listed. 
I aie ati oe Re i ee 2,000, 000} 
Weber & Heilbroner— 
Common (76,764 shares) .....-- *3,177,580 Exch. for old shs., stk. div. 
Weston El Instrument Co— 
Common (100,000 shares) \*1,921,403 Acquis. of constit. co. 
Class A (100,000 shares) -_....-- f 
White Eagle Oil & Ref Co— 
Capital stock (30,000 shares) _-.. 
White Rock Mineral Springs Co— 
Com v t c (156,695 shares) _._.-. *7,000,000 Old stock just listed. 
Wickwire Spencer Steel — — 
Com tr ctfs (815,779 shs)....-. *9,891, 589 Issued per reorg. plan. 
Total -$1, 141, 141, 104 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX. MONTHS OF 1925. 
Company and Class of Stock— Amount. Purpose of Issue. 
Air Reduction Co stock (9,930 shs) *456,.780 Acquisition of constit. co. 
American Bank Note Co com 4,945,250 Exch. for $100 par shares, 
American Bosch Magneto Corp— 
*5 461,507 


Stock (69,133 shares) 
Particip stock (392,871 shs)..--*10,353,077 


*840,000 Working capital. 


(Exch. for 
xch. for ctfs. bearing 
name of N. Y. Shipb'l'g 
Corp.,acq.of const.cos, &c. 


Am-Brown-Boveri Elec Corp-— 


PHOTOS occcngsdddedsnecssnes 3,000,000 Stock dividend. 
American Chicle Co-— 
Common vy t ¢ (8,037 shs) ------ *160,740 Pay bank debt, &c. 


- *1,939,700 
2,356 600 


Prior Pref v t c (19,397 shs) 


Retire 6% preferred. 
American Ice Co common. - 


Conversion of notes. 


American Railway Express Co stk. 20,800 Old stock just listed. 
Armour & Co (Iilinois)— 

aes (v 6 C)....-<-------- 32,774,450 Old stock just listed. 

Class ‘‘B" (v tc)_------------- 35,166,650 Old stock just listed. 

PREOINITOE ccacsecasecvescusece 59,298,400 Old stock just listed. 
Arnold Constable Corp— 

Stock (122,222 shares) --. *1,711,108 Acq. of M. 1. Stewart & Co. 
Atlantic Gulf & West Indies 8S (Exch. for shares of $1 


Lines com (199,458 shs) 


Austin Nichols & Co, 
Common (12,799 shares) . ne *281,578 Exch. 
Belding Bros Co com (415,032 shs) *6,917.200 Exch. 
Bethlehem Steel Corp 7% Pref - 
Botany Consol Mills, Inc class ‘A 
British Empire Steel Corp, com... 


o------- *19,945,800; par end acquis. bonds of 
| N.Y. & C. M. 8s. 

Inc— 

for extended v. t. c. 

for $100 par shares. 
694,500 Acquisition of constit. cos. 

5, 000,000 Acquis. of constit. co., &c. 
257 ,000{Exch. for stocks of constit. 


do 2d ey 1 rred . - - . 586,700\ companies. 
Burns Bros com ‘ (16,421 shs)-- *1,642/100) ) Acquisition of constituent 
do Com “B" (16,427 shs) - *131,4: 36 | companies. 
(A M) Byers & © m - 
Common (150,000 shares) - - ~~ -- *750, 000} Exchanged for old stocks. 
Preferred ...-..--------------- 4,500,000} 


Calif Packing Co com (15,000 shs) - 
Calif Petroleum Corp com 
a Zinc Lead Co stock-~---_- 
Cakeme t & Hecla Cons Copper Co— 
Capital stoc Deka 
Certain-teed Produc tsC orp 
Common (175,000 shs) 
Childs Co com (22,319 shs) 


*225,000 General core. § 
8,214,800 Acq. Vent. Oil Yields. 
541,450 Old stock just listed. 

123,875 


*6,125,000 
*602,613 


Consol. constituent cos. 


Red. bonds, wke. cap., &c. 
Stock divs., conv. of notes. 


Christie, Brown & Co, Ltd— 
Common (78,558 shs) *885,552 Acq. business of old co. 
Chrysler C orp com (660,817 shs) - \*56,259,940/ Issued per 
do Pref (218,535 shs) - -- -{ {| Maxwell Mot. Corp.plan. 


Columbian Carbon Co 
Stock vtec 402,131 shs) 
Commercial Credit Co (Balt) 

Common (480,000 shs) 


*14,156.768 v. t. c. extended to 1930. 


*4,000,000 Old stocks 


7% preferred .--------------- 4,000,000/ just listed. 

8°, preferred - . -- 4,000,000 | 
Cc onsol Distributors, Inc— 

Common (84,540 shs)--- *760,860 Acq. of assets of old co. 
Continental Can Co, Inc— 

Common (4,000 shs) - *238.000 Acquisition of properties. 


Coty, Ine cap stk (309,300 shs) 

Cuba Co com (640,000 shs) 

Devoe & Raynolds Co Inc— 
Common A (95,000 shz ares) 

Dodge Bros. Class A (434,552 shs) - 

(E 1) du Pont de Nem & Co Com 

Eaton Axle & Spring Co— 
Common (20,500 shares) 

Elk Horn Coal Corp— 
Common (240,000 shares) 

Eureka Vacuum Cleaner Co-—— 
Stock (250,000 shares) - 

Fair Common (375,000 shares) 


Exch. for old stock. 
Old stock just listed. 


*1,.599,081 
- *9,142,000 


*3,191,667 
*93 452 
48,017,750 
-< *102,500 
*12,000,000 


1,000,000 
*5,125,000 


Exch. for old Com. stock. 
Conversion of bonds. 


Stock dividend. 

Working capital, &c. 
Exch. 
Old stock just listed. 


Stock div., working capital, 
old stock just listed. 


for 350 par shares. 


Famous Playere-Lesky Corp— 

Common (125,861 58 vares) -*10,572,324 
Fleischman Co Com (4,500, 000 shs) *7 500,000 
Foundation Co Com ( 10, 005 shs) . *610,305 
Fox Film Corp Com A (400,000 shs) *14,800,000 
Gabriel Snubber Mfg Co— 

Common A (198,000 shares) *1,000,000 
Gen American Tank Car = 


Developm't & expansion. 
Exch. for old no par shares. 
Working capital. 

Stock div., working capital. 


Acquis. of old company. 


Common (51,235 shares) - . *2,305.575 Red. of equip. trust ctfs. 
General Electric special . - cea en ah 9,014,006 Stock dividend. 
General Motors Corp 7% Pref___. 686,500 Exch. for Pref. & Deb. stks. 


Gen Outdoor Adv Co Inc— 
Common vy t c (642,368 shares) - 
Class A Common (125,000 shs) - - 


- °13. 694.79) | Acquisition of constituent 
companies. 


*6,250,000) 
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Company cnd Class of Stock 
Ge neral Petroleum Co C ae. 
General Railway Signal ¢ 
Common (325,000 shiz res) 
Preferred 
Glidden Co Com (77 
Prior Preferred 
Gold Dust Corp 
Common v t c (70,404 shares) 
Gotham Silk Hosiery Co Inc 
Common (160,000 shares) 


469 shares 


Preferred 
Gould Cou pler Co 

Class A (175,000 shares 
Household Products Ine 

Steck 75 O00 shares 
Howe Sound Co 

vVtc<« .D stock (121,663 shs 
Hudson Motor Car Co 

Stock (9.700 shares 
Ingersoll-Rand Co 

Common (962,252 shares 
Int Business Machines Corp 

Stock share 


$4,147 

International Cement © orp 
Common 
Preferred 

Int Combustion Eng Corp 
Stock (175.168 share 

Int Harvester Co Pref 

International Match Corp, pref 


100,000 share 


International P a per Co 
Common (285,7 I 
Preferred stock 


Iron Products Corp Common 
Kennecott Copper Corp 
Stock (107.800 shares) 
Kresge Dept Stores [Inc— 
Common (129,524 shares) 
Preferred _ 
Lehn & Fink Produc ts Co— 
Common (265,000 shares) 
(P) Lorillard Co Common 
Louisiana Oil Ref Corp— 
Stock (47.823 shares) 


Mack Trucks Inc Com (67,946 shs) 


McCrory Stores Corp 

Common B (26,495 shares) - 
Marlin Rockwell Corp 

Common (159,692 shares) 
Maytag Co Com (1,600,000 shs) . 


Metro-Goldwyn Pict Corp Pref 


Midland Steel Prod Corp &% Pref. 


Motion Picture Capital Corp— 
Common (141,774 shares) 
Moto Meter Co Inc 
Class A (200,000 shares) - - - - 
National Dairy Products Corp— 
Common (394,023 shares) 


Nat Dept Stors Inc ¢ ‘om (46,672 0g 


Nat Tea Co Com (150,000 shs) - 


Norwalk Tire & Rubber Co Com- 


Preferred 

Oil Well Supply Co Common 
Preferred nes 

Otis Elevator Co common 

Outlet Co Com (100,000 shs) - 
eer 

Packard Motor Car Co Common. 

Paige-Detroit Motor Car Co— 
Common (61,500 shares) 

Pathe Exchange Inc— 
Coramon A (167 

Pan American West Pet Co— 
Class B (400,000 shares) - 

Penn Seaboard Steel Corp— 
Stock v t ¢ (402,141 shares) __ 

Phillips Pet Co stk (555,789 shs) - 


Pierce Arrow Motor C ar Co— 

Common (78,750 shares) _ 
Postum Cereal Co Inc 

Common (800,000 shares) 
Punta Alegre Sugar Co stock. 
Ray Consol C opper Co stock ___ 
Rossia Insurance Co cap stock 
Reid Lce Cream Corp— 

Common (73,400 shares) - 

Preferred _ 


Safety Cable Co stk (140,000 ‘shs) - 


Schulte Retail Stores Corp— 


Common (37,500 shares) 
Prefe rred 


‘Stock (325, 665 ~ me he 
Shubert Theatre Corp— 
Common (150,100 shares) _ - 
Simmons Co Com (15,471 shares) - 

Skelly Oil Co stock 

Standard Oil Co (Calif) stock 
Standard Oil Co (N J) Common 
Sun Oil Co Com (1,103,817 shs) 


Tide Water Oil Co 
Common (2,018,231 shares) __. 
5° Preferred ‘ 

Union Tank Car Co Common 

United Cig St Co of Am Com 

United Drug Co Common 
Preferred 

U 8 Hoffman Machinery Corp— 
Common (34,308 shares) 

U 8 Realty & Impt Co Com 

Universals Pictures Co Inc 


Pref 


Universal Pipe & Radiator Co 
Common (84,419 shares) 
Walworth Co Com (299,491 shs) 
Ward Baking Corp 7° Pref 
Warner Bros Pictures Inc class A 
Warren Bros Co Com 
Washburn Crosby Co Pref 
Weston E! Instrument Corp 
Common (50,000 shares) 
White Rock Mineral Spring Co 
Common (20,577 shares) - 
Wickwire Spencer Steel Co 
Common (115,655 shares 
Yale & Towne Mfg Co cap stock 
Yellow Truck & Coach Mfg Co 
Class B 
Preferred 


Total 
¥* |: cludes shares of no par v: 
declared or stated value. 


As has been our practice, 


,561.shares) _ _ ~~ 


_*18,340,037 


11,829 shs)_ 


Amount Purpose of Issue 
266,000 Conversion of notes 


*§,500,000 Exch. for $ par shares. 
158.000 Working capital. 
*387.345 Pay bank loans, 


iF 192: 000 Exch. for Pref. 


work. cap. 
stock. 

*563,232 Acquis. F. F. Dalley Corp 
*334 137 
4,500,000 


Acquisition of business and 
pro pert ies of old co. 


*$4 375.000 Acq. of old co.; work. 


cap 


#2 500,000 Acquis. constituent co. 


#608 215 Refunding, &c 


*155,200 Issued to em ployees 


300 Exch. for $100 par shares. 


Stock dividend, &« 


{100,000 
9 972,000 


Acquis. of other properties 
cor porate pur poses. 

*3,678 
2 106 


528% Acq. stock of sub. cos. 
300 Working capital, &« 


31,500,000 Exch. of debs., work.capi 
tal, and funds for Polish 
match monopoly 

Exch. for shares of $100 
#28 572,200 par, expansion, &c 
17,198,100 Acquis. of properties ,exch 


Pref. stock. 
for no par shares. 


for 6% 
63,960 Exch. 


5,000 Exch. Utah Copper stock. 


*] 165,716 | Exe henge for stock of The 
] 3. 300/ Fair. 
*7 613,243 Acquis. of constit. cos. 
1,860,535 Working capital. 


*191,292 Acquis., exch. old certifs. 
*339,.730 Working capital. 


*1,059,800 Stock divs., corp. purps. 


*159.492 Old stk. just listed, acquis. 
*5,227,. 970 Acquis. of prop. of and red. 
of Pref. stock of old co. 
37.935 Exchange stock old co. 
6,217,800 Acquis. constit. co. 


*1,573,113 Acquis., 


working cap., &c. 
*400,000 Issued in exch. for old stock 


*22,.494,802 Exch. for old shares and 
acquis. of constit. co. 
*840,096 Working capital, &« 

*1 537,139 Exch. for old no-par shares. 
1,500,000 Old stk. just listed, refdg. 
1,146,000 Old stock just listed. 
8,125,000\ Issued to replace $100 par 
7,000,000! Common stock. 

87,600 Acquis. of constit. co.s 
*2,.996,632\ Acquisition of assets 
3,500,000! constituent companies. 
2,377,020 Stock dividend. 


*615,000 Stock dividend. 


of 


*2,178,293 Old stock just listed. 
*9,400,000 Acquis. of subsid. co 


*1,206,423 Working capital, &c 
Acquis. of properties, re- 
funding, working cap. 

*393,750 Conversion of Prior Pref. 
*2,000,000 Exch. for old no-par shares. 
72,000 Exch. Antilla Sugar stock. 
506,700 Exch. Chile Copper stock. 
300,000 Capital purposes. 


_. *1,101,000\Acquisition of constituent 


2,255,500/ companies. 
+6. "287 '281 Exch. for old stock and 
acquis. stock constit. cos. 


4 *3,750, 000 Expansion of business. 
, 


.575,000 Stock dividends. 
*2,500,000 Issued per reorg. plan. 


*6,118,416 Acquis. of properties, &c. 
*340,362 Sold to employees. 
2,108,000 Conversion of notes. 
1,401,350 Working capital. 

3, 600, 000 Cc epernee purposes. 

35,776,707 Exch. for oid par stk., red. 

of notes, working capital 
and stock dividend. 


.*50,443,525 Exch. for $100 par shares. 


25,042,000 Refdg., development, &c. 
6.221.000 Stock dividend, &c. 
1.301.825 Stock dividend. 

1.840.300 General corp. purposes. 
1,430,800 Exch. Liggetts Int., Pref. 
*171.510 Conv. of Pref. stock. 
2,513,000 “Stock dividend, &c. 


3,000,000 Acquis. of predecessor co. 


and working capital. 


*3.543,598 Pay current obligations. 
*5,989.820 Exch. for $20 par shares. 
513,600 Acquis. constit. co. 
1,999,800 Corporate purposes. 
*449,502 Old stock just listed. 
110,000 Working capital. 


750,000 Redeem debentures 
*720,195 Old stock just listed 


*1 387.860 Issued per reorg. plan 
10,000,000 Old stock just listed. 


6,000,000 Issued in exch 


for old stk. 
15,000,000 Stock dividend 


$916,028,157 


alue. The amounts given represent the 


we give herewith a list of the new 


(unlisted) notes issued for one thing or another during 1925. 
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This compilation is 


entirely 
listings and the 


distinct from 
totals are not included in the above tables. 


the 


corporate 


Note issues represent principally short-term financing and 


thus act to diminish the 


would normally 


volume 


of stocks and bonds that 
be presented for listing on the Exchange. 


PRINCIPAL NOTE ISSUES NOT LISTED FIRST S{X MONTHS 1925. 


Railroads Rate. Date. 
Ann Arbor RR__..._..6% Mar. 15 1925 
Wabash Ry 6° Mar. 1 1925 
Wheel & Lake Erie RR_6% Jan. 1 1923 


Total railroz ad company notes 


Public Utilities Rate Date. 
Androscoggin Elec Co__6% May 1 1925 
Cent, 11} Pub Ser Co__4! Jan. 2 1925 
Cent Indiana Power Co_6‘ June 1 1925 
Columbia Gas & E] Co_5% May 1 1925 
Chic Aur & Elgin RR__6'%‘ Dex 1 1924 
City Water Co of Se 

dalia, Mo 5° Mar. 1 1925 
Consolidated Power & 

Light Co (So Dak 6° Apr 1 1925 
Coos & Curry Telep Co_5% ‘ Jan. 1 1925 
East Bay Water Co 5} Feb. 1 1925 
Edison E! fll Co, Bost_.4'%4 Jan. 15 1925 
Hartford Elec Lt Co__.7% Feb. 1 1925 
Indiana Power Co -§ Feb 1 1925 
Municipal Serv Co (Me) 6 May 1 1925 
Northeast lowa Pow Co.5 May 1 1925 
Otter Tail Power Co 6% Jan. 1 1925 
Puget Sd Pow & Lt Co__6% Feb. 11925 
Southern Gas & Power 

Corp 6% June 1 1925 
United Light & Pow Co &3 % Mar. 1 1925 
Western United Corp-. 6% Jan. 11925 

do do .5%% June 11925 


Total public utility company notes, 


Maturity 
Mar. 15 1930 
Mar. 1 1930 
Jan 1 1933 


. first six months 


first six months 


Indus. & Other Cos .— Rate. Date. 
Allerton Corp, 5% eb. 1 1925 
American Linseed Co_.6% June 15 1925 
Animal Trap Co of Am 6 ) vg ° 4 ib. 1 1925 
(A T) Baker & Co. Inc_.4%4% Feb. 1 1995 
Barnhart Bros& Spindier¢ % | 1 1925 
Brentano's, Inc......- 6° ar. 1 1925 
Bunte Bros__________- 3% Mar. J} 1925 
Citizens Loan & Sav Co_6 49 % May 1 1925 
Commercial Credit Co..5% o o July 1 1925 
Comm‘! [Inv Trust Corp.5% May 1 1925 
Comm’! Solvents Corp.6 % % Jan. 1 1925 
Consol Cigar Corp-- -..6% Jan. 1 1925 
Detroit Properties C orp 6% / Mar. 1 1925 
Dierks Lumb. & CoalCo.5 4 % Feb. 1 1925 
Eastern Ry & Lumb Co.- 6 / Jan. 15 1925 
18th St Bldg Co (St L)..54%% Dec. 1 1924 
Extension GasCo____..54%% Jan. J 1925 
Foster Petroleum Corp-5 4 % 1925 
French Battery Co----- 4: 4% Apr. 1 1925 
(G A) Gray Co_.- ‘ Mar. J) 1925 
Guaranty Co of Md- rt June 1 1925 
(C H) Harrison Co_-_._-- - -6% May 15 1925 
Hibernia Mtge Co, Inc.6% May 1 1925 
Hotel McAllister, Miami6%% Apr. 15 1925 
Houston Oj] Co_____--- 6%% Apr. 1 1925 
ee ew Coke oo J 1 1928 

0) ae G an. 

Jib Consol Mining Co_.6% 1925 
Kaufmann Dept Stores 

OE eee: 6% Feb. 1 1925 
(John H) Kirby: — .: Apr. 1 1925 
(Fred T) Ley & Co, Inc.6% Jan. § 1925 
Locke Insulator Corp__.6% 1925 
Lyon & Healy, Ine 6% June 1 1925 
(Edith Rockefeller) Me 

Cormick Trust 6% May 1 1925 
Mfrs Finance Co 6% Apr. 1 1925 
Mead Pulp & Paper Co_5% Feb. 28 1925 
Mtge & Accept orp 6% May 1 1925 
Munson Steamship Line 6% Jan. 11925 
Nat Bond & Inv Co 5‘ June 1 1925 
Nat Distillers Prod Corp -7 ‘ May 1 1924 
Neptune Meter Co 6° June 1 1925 
New Eng Venezuela Co-7‘ 1925 
Geo E) Nissen Co 6‘ Apr. 27 1925 
Noel & Co, Ine 6% Apr. 1 1925 
Norwalk Tire & Rub Co_7% Mar. 1 1925 
O'Gara Coal Co 6% * May 1 1925 
Pacific Fruit & Prod Co_6% Apr. 15 1925 
Pacific Portland Cement 

Co, Consol sawean Apr. 15 1925 
Phillips Co (Del) 6% May 1 1925 
Pitney-Bowes Postage — Se. 11028 

Meter Co 1% eb. 925 
Punta Alegre Sug Co___6% May 1 1925 
Republic Iron & St Co oi Jan. 2 1925 
Rubber & Cell Prod Co +t Apr. 11925 
Saco-Lowell Shops J 1925 = 

| Schulte Real Est Co, Inc 6 ; June 1 1925 
Silver Brook Anthracite, ret 1 1028 

Co I, eb. 925 
Stand Plate Glass Co 6° Mar. 1 1925 
Standard Slag Co 6\4 Jan. 1 1925 
Swiss Oil Corp i Jan. 15 1925 
Symington Co 6% Mar. 1 1925 
Transcontinental Oil Co.7 % Apr 11925 
Union Gulf Holding Co_5% Apr. 1 1925 
United Refrigeration & 

orm Co, tne 6‘ Feb 1 1925 
U 8 Dairy Prod Corp 642% Dec. 1 1924 
US Printing & Lith Co_6% Apr. 11925 
U 8 Rubber Co 6%% Mar. 1 1925 
Wabash Port! Cem Co_ _6‘ Mar. 16 1925 
Westfield Mfg Co 6% Feb 2 1925 
Cora FE) Wheeler §< Mar. 12 1924 
Wickwire Spencer Steel_ 1925 

Corp rae) F 

Wm ' Wilson f° May 16 1f » 
Witte Hardware Co 54S Feb 1 1925 


| PRINCIPAL NOTE 


Total industrial and miscellaneous companies 
and misc 


Total railroad, public utility 


cos. 


Public Utilities Rat Datu 
Cincinnati Street Ry 6 Nov. 1 1925 
City Licht & Trac Co._.5% 1925 
Commonwealth Lt & Pr.6‘ 1925 rs 
Consolidated Pr & Lt Cofi‘ Aug. 1 1925 
Eastern Texas Elec Co_5‘ Aug. 1 1925 
Electric Public Serv Co_5 Dec 119 5 
General Pr & Lt Co fh Sept. 1 1925 
Gt Western Power Co__5'¢' Nov 2 1925 
Illinois Public Utility Co5 July 11925 
Interstate Utilities Corp.6 Oct 1 1925 
Laclede Gas Licht Co__5'%4 Aug 1 1925 
Michigan Pub Serv Co_6‘ July 1 1925 
Midland Utilities Co_..4 Nov. 1 1925 

do do 5 Nov 11925 
d do 5° Nov. 1 1925 
Midwestern Power Co__6' Nov. 15 1925 


May 1 1930 

1925-1925 
June 11925 
May 1 1925 
De 1 1926 
Mar 1 1926 
Apr. 1 1926 
Jan. 11926 
Feb. 1 1925 
Jan. 15 1928 
Feb 1 1925 
Feb. 1 1928 
Nov 1 1928 
May 1 1926 
Jan 1 1930 
Feb 1 1950 
June 1 1930 
Sept. 1 1928 
Jan. 1 1940 
June 1 1930 

Maturity. 


Dec. 15 1928 
1930-1935 
Feb. 1 1935 
Feh 1 1940 
1926-1935 

93 


1927-1930 
1926-1930 
1926-1934 
1925-1927 
1926-1930 
Apr. 1 1930 
1927-1938 
June 1 1935 
1925-1927 
1926-1933 
1926-1935 
Apr. 1 1935 
Jan. 1 1930 
1927 

Feb. 1 1935 
1926-1931 
1926-1935 


1931 
1926-1935 


1926-1929 
pe 1 1935 
1937 
192 38 1935 
Jan. 1 1925 
1926-1931 
May 1 1930 
1925-1933 
1932 

1926 1927 
1927-1935 

M ar. 1 1935 
1927-1935 
1926-1930 
1928-1937 
1926-1930 
1926-1930 
Nov. 1 1927 
1926-1928 
1926-1935 


1930 
1 1935 


June 
1926-1935 


Mar. 1 1930 
1926-1930 

Jan. 15 1925 
Mar. 1 1925 
Apr 1 1930 
1925-1930 

Feb. 1 1930 
Dec. 1 1934 


1926-1935 
1926-1940 
1927-1935 
1928-1930 
1925-192 


1930 
1926-18 
1925-1935 


lst 6 months $1 


Ist 6 months 


Maturity 
Nov. 1 1928 
1926 
1926 
Aug 1 1926 
Aug 1 192 
Dex 1 1926 
Sept. 1 1926 
Nov 2 1930 
Jul 1 1026 
Oct 1 1028 
Aug 1 1935 
July 1 1926 
Nov 1 1926 
Nov 1 1927 
Nov 1 1925 
Nov. 15 1926 


Amount. 


$1,000 
1,500 
500 





.000 
,000 
.000 


$3,000 


,000 


Amount. 


£500 
4.800 
5,000 
10,000 
750 


720 


900 
100 
000 
30, 
4,000 
1,000 


— 


,000 
.000 
.000 
000 
,000 


,000 


.000 
000 
.000 
000, 


000 


.000 
.000 
3,250, 


000 





200,000 
330.000 
3.000.000 


1.000.000 
5.000.000 
1.530.000 
1.500.000 
74,580,000 
Amount. 
$1.250.006 
6,000 


2,000,000 
300,000 


500,000 
2,000,000 
4,000,000 

600,000 
2.643,750 

10,000,000 


1,000,000 
4.000 000 
5M ,000 
2.000.000 
1,500,000 
4,000,000 
10,000,000 


250,000 
1,418,500 
2,500,000 

306,000 000 
1.000.000 

250,000 

181.800 
2.515.000 

155.000 

125,000 


75.024 .050 


252.604 .050 
ISSUES NOT LISTED SECOND SIX MONTHS. 


Amount. 
$4,500,000 
625,000 
600.000 
1,900,000 
1.000.000 
1.000.000 
900 000 
1,000,000 
1.890,000 
500 000 
3.000.000 
500 000 
5.000 
1,000,000 
1,500,000 
520.000 
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Public Utilities — Rate. _ Date Maturity. Amount. | Industrial & Other Cos. Rate. Date. Maturity. Amount. 
Mountain States Pr Co_6% Nov. 11925 Nov. 1 1935 1,250,000 | McCaskey Register Co_6% Aug. 1 1925 1926-1930 300,000 
Northern States Pr Co__5! @% Dec. 1 1925 ec. 1 1940 7,500,000 | Mz ~ Trucks Real Est, 

Southern Gas & Pr Corp. 6: Nov.151925 Nov. 15 1930 1,000,000 et apelin 2b Pspaie: 6% July 151925 1926-1940 3,000, 

Suburban Lt & Pr Co- Dec. 11925 Dec. 1 1928 1,000,000 Mead Pulp & Paper Co_5% Feb. 28 1925 1927-1937 1,250, 

Tokyo Electric Lt Co nt Aug. 11925 Aug. 1 1928 24,000,000 | Merchants & Planters 

Wisconsin Pub Util Co July 11925 July 11926 400,000 CE Ee 6% Sept 1 1925 1929-1935 350,000 
: Ae ; eee Miller & rh See 7% Oct. 11925 Oct. 11935 10,000,000 

Total public utility company notes, second six months- --. - - $61,995,000 | Nat Distillers Prod C orp6 rr, % Dee. 151925 Dec. 15 1935 3,500,000 

Industrial & Other Cos. Rate. Date. Maturity. Amount. Nat Grocers Co, Ltd__.6% 6G, ® Aug. 151925 Aug. 15 1932 2,000,000 
Abitibi Electric Develop Ne ~ Process Cork Co, 

Co, Ltd_-- 6% July 1 1925 1926-1928 $1,600,000 ia ali ah ack al 64% 1925 1930 1,000,000 
AcademyofNotreDame.54% July 15 1925 1926-1935 250,000 | Orange Crush Holding 
American Inv Co of Lil. 6 Dec. 1 1925 1926-1930 500,000 | _ Corp-- ) Sept. 11925 Sept. 1 1926 150,000 
Anglo-Amer Oil Co, Ltd. 4% % July 151925 July 15 1926 8,000,000 | Rand Kardex Bur, Inc-_ 536% Jan. 1 1926 Jan. 1 1931 3,200,000 
Baylor University ! Nov. 1 1925 1926-1928 300.000 | Red River Lumber Co__5% Nov. 1 1925 1927-1929 2,000,000 
Belding Heminway Co. “6! Jan. 11926 Jan. 1 1936 5,410,000 | Red Seal Refining Corp_644% May 151925 May 15 1926 100,000 

W E) Boeing- 6% Nov. 1 1925 1927-1939 1,500,000 | Redlick Furniture Co-_ 7‘ Aug. 1 1925 1926-1930 200,000 
Carolina Discount Corp.6 “ July 11925 July 1 1930 500,000 | Reid Ice Cream Corp ___6% July 11925 July 1 1930 2,000,000 
Childs Co <eaeen ee a Dec. 151925 Dec. 15 1930 2.000.000 | (GA) Schacht Motor 
Consumers Co 6% Jan. 21926 Jan 1 1935 2.500.000 | Truck Co _..6% Dec. 11925 Dec. 1 1928 1,000, 
Continental Optical Corp7 ‘ Aug. 1 1925 1928-1935 750.000 | Standard Silica Co_____614% Oct. 151925 Oct. 15 1927 225, 
Crew-Levick Co______.6% July 11925 July 1 1928 1,500,000 | Sunset Timber Co, &c__6% Oct. 15 1925 1926-1929 165,000 
Cunard 8 8 Co, Ltd 5! Dec. 11925 Dec. 1 1927 7.500.000 ;} U S Smelting, Refining 
De Lava! Separator Co_6°% July 151925 July 15 1935 2,500,000 | _ & Mining Co ----5%% Nov. 11925 Nov. 1 1935 8,000,000 
Elk Horn ¢ ‘oal C orp 7° Dec. 11925 Dec 1 1931 1,500,000 | Warner Bros Pictures, 

Fairfield Dairy Corp 64% Dec. 11925 Dec. 1 1928 500,000 | Inc ._.64%% Oct. 151925 Oct. 15 1928 4,000,000 
Fed’! Fin & Credit Co 1925 1925-1926 1,200,000 | Wood & English 6% Nov. 1 1925 1926-1928 350,000 

do do 1925 1925-1926 1.200.000 Woods Brothers C orp 6° / Nov. 1 1925 1926-1930 00 ,600 
Fed Motor Truck Co 5% Nov. 1 1925 1926- 1931 1,500,000 | Y-D Service Garage Co-_ July 11925 July 1 1960 260,000 
Fulton Finance Co 6%, Oct. 31 1925 1927-1930 1,200,000 | Yuster Building_ “6! ‘ Nov. 21925 May 2 1926 700,000 
Goodyear T & Rubb Co.5% Dec. 15 1925 Dec. 15 1928 15,000,000 aa 
Green River Lumber & Total industrial & miscellaneous company notes, 2d 6 mos-__$110,185,000 

Shingle Co________-_- 6%% July 1 1925 1928-1930 75,000 | Total public utility & miscellaneous companies 2d 6 months... 172,180,000 
Hart-Parr Co.... .--- 6% Nov. 11925 Nov. 1 1928 500,000 | 
Hershey Chocolate Co__5% Dec. 15 1925 1926-1928 4,000,000 | Total railroad companies for 1925-__.......------- ey ese $3,000, 
Hibernia Mtge Co, Inc_6°% Aug. 1 1925 1926-1931 100,000 Total public utility companies for SOUR: iwadiescnncees moana 136,575, 

Oo do 6% Oct. 11925 1926-1930 100.000 | Total industrial and miscellaneous companies for 1925..-.---- 285,209,0 
do do 6% Dec. 1 1925 1926-1930 100,000 geod 
Hilton. Investm't Co, &c 6 @ July 1 1924 1926-1934 500,000 Total railroad, public utilities & miscell. companies for 1925- $424, 784,0: 
eumne Mote... .ccsccnsal % Aug. 11925 1928-1932 650,000 | Total as re ported 0 Sn ee 
Little River Redwood C 06! / Aug. 11925 Aug. 1 1931 2,000,000 ; Total as reported for 1923 Be cs occenctescesscssnseneeuaséuse 247 O22, 
(Chas R) McCormick | EE See eer 151,811, 
we Lumber Co.........54%% Aug. 1 1925 1926-1928 1,000,000 | Total as reported for 1921 SS ee rrr ee eee 285.530, 








Railroad Gross and Net Earnings :or November 


Our statement of the earnings of United States 
railroads for the month of November gives renewed 
emphasis to a feature of the returns which has been 
steadily growing in importance in recent months. 
It is this, that while the roads taken as a whole are 
able to show better results than in the previous year, 
both in the case of the gross and the net, there are 
two distinct groups of roads which form exceptions 
to the rule, namely the anthracite carriers and cer- 
tain of the Southwestern lines and systems. The 
losses sustained by the anthracite roads, as a re- 
sult of the complete stoppage of mining in the an- 
thracite regions, are large and are also general. If 
the miners are suffering hardships, as they undoubt- 
edly are, owing to their abstention from work at 
the mines, the roads which transport the product of 
the mines, when there is any product—which is not 
now the case, not a pound of coal having been pro- 
duced since the miners quit their jobs on the last 
day of August—are sustaining their full share of the 
burden. And the huge losses of revenue and income 
which they are obliged to endure cannot be ignored 
in any estimate of the current earning capacity of 
the companies. We say this because on the Stock 
Exchange the prices of many of the anthractie stocks 
have actually been boosted sharply upward in face 
of the heavy losses that have been piling up against 
the carriers by reason of the complete suspension of 
the movement of anthracite coal over the roads. 

In addition to the decreases in gross and net earn- 
ings shown in the returns for September and for Oc- 
tober, the Lackawanna now reports for November 
$1,393,834 loss in gross and $947,025 loss in net; the 
Delaware & Hudson $1,276,575 loss in and 
$734,452 in net; the Lehigh Valley $1,047,446 in 
gross and $346,688 in net; the Central of New Jer 
sey $421,571 in gross and $835,725 in net; the Read- 
ing $394,629 in gross and $51,876 in net; the Erie 
$170,921 in gross and $293,705 in net; 
Ontario & Western $441,297 
in net, this last mentioned road having actually 
fallen $151,120 short of meeting its bare operating 
expenses, not to spe 
quehanna & Western $104,281 in gross and $94,103 
in net: the Lehigh & New England $174,223 


223 in gross 


gross 





the New York | 
in gross and $293,644 | 
|Pacifie also had an increase in gross and net, 


ak of taxes: the New York Sus- | 


| S72 in net: 


and $140,004 in net, and the Central New England 


$96,306 in gross and $154,533 in net. 


In addition, several Southwestern roads suffered 
losses on account of a reduced yield of both grain 
and cotton due to long-continued drought; and, as 
it happens, some of the Northwestern systems also 
sustained losses because the movement of spring 
wheat to market in November 1925 was small along- 
side the prodigious shipments to market in 1924, 
when wheat came forward in enormous volume un- 
der the stimulus of high prices and a tremendous 
export demand for the grain. It is rather note 
worthy, for instance, that both the Great Northern 
and the Northern Pacific, as also the “Soo” road, 
show considerable losses in gross and net alike. 
Thus the Great Northern reports $740,884 decrease 
in gross and $737,061 decrease in net; the Northern 
Pacific $112,821 decrease in gross and $47,965 in 


net; the “Soo” road $557,042 in gross and $547,932 
in net. It should be added, furthermore, that the 


Milwaukee & St. Paul falls $70,547 behind in its 
gross and $733,137 in its net and the Chicago Bt. 
Paul Minneapolis & Omaha $79,813 in gross and 
$165,706 in net. On the other hand, nearly all the 
other roads in that part of the country show im- 
proved results and, in the case of such roads as the 
Duluth & Iron Range, the Dul., Missabe & N. and the 
Elgin Joliet & Eastern, engaged so largely in the 
transportation of iron ore, the gains in both gross 
and net are of considerable size. The big transconti- 
nental systems in the central part of the West, like 
the Union Pacific, also were able to expand their 
earnings in no small measure, though the improve 
ment in these instances amounts mainly to a recov- 
ery of what was lost in the previous year 

As to the losses in the Southwest, these were quite 
veneral, with one or two noteworthy exceptions, one 
of the exceptions being the St. Louis-San Francisco 
System which is able to report $215,157 increase in 
gross and $193,468 increase in net. The Missouri 
but 
only very small. On the other hand, the Missouri 
Kansas & Texas lost $442 
in net 


076 in gross and $170,956 
; the Rock Island $65,982 in gross and $162,- 
Louis Southwestern $117,356 in 


the St 
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Zross iad $12,601 i in net; the. Inte national Great 
Northern $182,252 in gross and $145,527 in net and 
the New Orleans Texas and Mexico $23,727 in gross 
and $94,918 in net. The Atchison Topeka & Santa 
Fe on its entire system shows an addition of $597,- 
263 to gross and of $1,046,104 in net, but this is in 
a loss of $801,055 in gross and $519,099 in 
net on that portion of the system covered by the lines 
of the Gulf Colorado & Santa Fe. The Southern Pa- 
cific $1,525,007 in 
lost heavily on many of 
its Texas lines, the Galveston Harrisburg & San An- 
tonio, for $164,369 decrease in 
gross and $81,338 decrease in net and the Houston 
& Texas Central, $110,859 decrease in gross and $37, 

in net. The Texas & Pacific, though having 
10 to its 1924, reports $214,808 


face of 


though increase 


gross and $1,762,908 in net, 


also, reporting 


instance, showing 


oo 


ate 
added 397.5 
Joss in net. 


gross of 


Obviously, these unfavorable results on the groups 
of roads mentioned modified for the worse the show- 
ing for the United States system of roads as a whole. 
And yet we have, as in the months preceding, a mod- 
erate improvement in gross and net alike, taking the 
country as a whole, which must be regarded as a de- 
cidedly encouraging feature. In the gross the in- 
crease as compared with November 1924 is $26,960,- 
296, or 5.34%, and as this was attended by an aug- 
mentation in expenses of no more than $10,184,527 


wre, 


or 2.73%, there remains a gain in net (before the 
deduction of taxes) of $16,775,769, or 12.77%, as 
will be seen by the following: 
Month of November 

(190 Roads) 1925 1924 li (+) or De F 
Miles of road 236,726 235,917 + SOU 35 
Gross earnings $531,742,071 £504,781,775 + $26,960,296 5.34% 
Operating expenses 383,584,455 $73,399,928 + 10,184,527 2.73% 
Ratio of expenses to earnings 72.14% 73.97% 


Net earnings $148,157,616 $131,381,847 +$16,775,769 12.77% 

It. should be pointed out that the increase in gross 
here shown of $26,960,296 comes after a decrease of 
virtually the same amount in November 1924 as com- 
pared with 1923. It amounts, therefore, to merely 
a recovery of what was lost the previous year, which 
is not surprising, considering the contraction in 
revenues occasioned by the anthracite strike and 
the other unfavorable influences just detailed at 
length. November 1924, as will be recalled, was the 
time of the Presidential election, when industrial 
activity was greatly stimulated by the result of that 
election. But while enterprise did take on 
life, after Election Day, there was not yet time 
enough for the change to find more than partial re- 
flection in the traffic and revenue of the roads. 
Slow recovery was in progress even before Election 
Day as confidence in a satisfactory outcome steadily 
increased, but trade nevertheless was of much 
smaller volume than in November 1923, which ae- 
counts for the $26,135,505 decrease shown 
totals for November 1924. 

But while in the previous year gross had been 
diminished in the sum the reasons 
stated, there was at that in the net, 
inasmuch as operating experses had been curtailed 


new 


bo by our 


named, for 


time no loss 


in amount of no less than $82,485,896, leaving the 
net at that time larger by $6,350,391. The Novem 
ber 1925 improvement of $16,775,769 is additional 


to this improvement of the previous vear. And it is 
this net showing that furnishes strongest occasion 
for gratification and The 
word, 
and efficiency. In November 1923 
penses to earnings was 76.43%, in 
the ratio was only 73.97%, and in 


rejoicing. roads, in a 


are being operated with increasing economy 
the ratio of ex- 
November 1924 
November 1925 














the re was a furthe r reduction to 72.14%. As a mat- 
ter of fact, the improvement in the net has been con- 
tinuous year by year ever since 1919, often in the 
face of a heavy falling off in the gross earnings. In 
these cumulative gains in the net, as has been many 
times noted by us, is to be read the story of how the 
managers have, since the return of the roads to pri- 
vate control, been in constantly growing degree re- 
gaining their hold on the expense accounts. In No- 
vember 1925, the change from the previous year was 
small, there being $7,648,500 increase in gross and 
$7,507,751 increase in net. In November 1922, when 
the comparison was fairly satisfactory, our state- 
ment showed $57,618,155 gain in the gross and $15,- 

846,050 gain in the net. It was in the year before, 
namely November 1921, that the most strik- 
ing achievement in the matter of cutting down of 
expenses was accomplished. There was improve- 
ment then in the net even in face of the great falling 
off in gross revenues. 


however, 


By forced economy and dras- 
direction, saving in expenses was 
in the extraordinary amount of $144,- 


tic cuts in every 


then effected 


962,518, leaving, therefore, $18,934,852 increase in 
the net, notwithstanding a loss of $126,927,666 in 


the gross. November of the previous year was one 
of the few months of the year 1920 that netted fairly 
satisfactory net results, our compilations for No- 
vember 1920 having registered $154,239, increase 
in gross (mainly because of the higher schedules of 
transportation charges put into effect a few months 
before), and $37,533,530 of this having been carried 
forward as an increase in the net. The gain in net 
in November 1922 was additional to these gains in 
November 1921 and November 1920. In the years 
immediately preceding 1920, however, the November 
showing had been bad, large losses in the net having 
piled up in 1919, 1918 and 1917. In 1919, particu- 
larly, the showing was extremely poor, this having 
been the period of the strike at the bituminous coal 
mines. This strike had the effect of very materially 
contracting the coal traffic over the railroads and 
proved a highly disturbing influence in other re- 
spects. The result was that our tabulations recorded 


~— Ey 


Dia 


a loss in gross and net earnings alike for the month 

only $2,593,438 in the former, but (owing to a co- 
incident large augmentation in the expenses) of $26,- 
848,880 in the net earnings, or over 35%. Added 
emphasis attached at the time to this large loss in 
the net because it came on top of a considerable 
shrinkage in the net in November of the previous 
vear. In November 1918 a tremendous augmenta- 
toin in expenses had occurred owing to the prodigi- 
ous advances in wages made that vear. These wage 
advances, with the great rise in operating cost in other 
directions, so expanded railroad expenses that the 
increase in the latter far outdistanced the gain in 
“ross revenues, large though these were by reason of 
the higher 
In brief, though the gain in the gross then reached 

SP8. 165,408, 23.06¢6,. the augmentation in ex- 
penses amounted to no les than $102,091, 1082. or 
5.16%, the 
2O.S00; 


rates put in force some months before. 


or 
SU9927,774, 
(1917) closely 
situation existed and our tabulation for 
1917 recorded $33,204,905 increase in gross earnings, 
but $20,830,409 decrease in the net. It is in the pro- 
digious expansion of the expenses in these early 
years that there has existed the basis for the re- 
trenchment and economies since established. In the 
following we furnish the November summaries back 


leaving net reduced by or 


The vear before au similar 


November 
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to ) 1906. 
the Inter-State Commerce totals. 
on a very comprehensive basis, 


which then were 

but for preceding 
years we give the results just as registered by our 
own tables each year 
age of the country being always unrepresented in 
the totals in these earlier years, owing to the refusal 
of some of the roads at that time to give out monthly 
figures for publication. 





Gross Earnings. Nat Earnings. 











Year. ——— —_——— — - - - _— 
Year Year ‘Inc. (+) or Year Year Inc. (+) or 
Given. Preceding. Dec. (—) Given. Preceding. Dec. (—). 
Noe. z $s x $ 
1906 . 140,697,123 131,123,621 +9,573,502 48,065,287 46,506,160 +1,569,127 
1907 .|138,079,281 133,284,422, +4,794,859, 39,171,387, 46,113,471 —6,942,084 
1908 .'211,597,792 220,445,475, —8,847,673 74,511,332 66,294,996 +8,216,336 
1909 .'248,087,561 211,784,357 +36,303,204) 94,531,128 74,556,970; +19,974,158 
1910 .'248,559,120 247,564,470 + 994,650, 83,922,437 94,383,397, —10,460,960 
1911 .'241,343,763/243,111,388| 1,767,625 79,050,299 82,069,166) —3,018,867 


1912 ~ 276,430,016 244,461,845 


+31,968,171 93,017,842 
1913 ~ 269,220,882 278,364,475 


$0,316,771) +12,701,071 
—9,143,593 78,212,966 


93,282,860 —15,069,894 


1914 .|240,235,841 272,882,181 —32,646,340 €7,989,515 77,567,898, —9,578,383 
1915 .'306,733,317 240,422,695 +66,310,622 118,002,025 67,999,131 +50,002,894 
1916 ~ 330,258,745/306 606,471) + 23,652,274 118,373,536 118,050,446 + 323,090 


1917 ~ 360,062,052 326,757,147 
1918 -/438,602,283 356,438,875, + 82,163,408 
1919 ~ 436 ,436,551,439,029 989) — 2,593,483 
1920 - 592,277,620.438,038, 048, + 154,239,572 85,778,171, 48,244,641 
1921 ~ 464,440,498,590,468, 164;—126, 027,666 97,366,264 78,431,412) 
1922 ~ 523,748,483)/466,130,328) + 57,618,155 113,662,987 97,816,937 


+ 33,304,905 96,272,216 117,102,625 
75,882,188) 95,809,962 
48,130,467) 74,979,347! 


—20 830,409 
—19,927,774 
—26,848 880 
+ 37,533,530 
+ 18,934,852 
+ 15,846,050 


1923 _'530,106,708,522,458,208| +7,648,500124,931,314'117,623 537 + 7,307,781 
1924 _.504,589 ,062.530,724,567| —26,135,505'131,435,105.125,084,714' +6,350,391 
1925 - 531,742,071'504,781,775' + 26,960,296 148,157,616 131,381,847' +-16,775,769 





Note.—In 1906 the number of roads included for the month of November Was 97; 
A ge ig rg is 
246,497; in 1915, 246,910; in 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in 
ag ig yt in ae 236,043; in 1922, 235,748; in 1923, 253,589; 

As far as the separate roads are concerned, we 
have already indicated in our remarks above many 
of the important changes as compared with the year 
preceding. It remains to be said, therefore, simply 
that Southern roads are conspicuous for the extent 
of their gains and the general nature of these gains. 
It is not necessary to enumerate at length the roads 
distinguished in that way and indeed to attempt to 
do so would be to mention virtually all the roads in 
the group, with a few minor exceptions. The roads 
in the Middle and Middle Western States also pretty 
generally give a good account of themselves, except 
in the case of the roads affected by the anthracite 
coal strike. As far as the great East-and-West trunk 
lines are concerned, the Pennsylvania Railroad 
shows $5,162,696 increase in gross and $3,906,942 
increase in net on the lines directly operated East 
and West of Pittsburgh and Erie. This reflects the 
revival of manufacturing activity after the depres- 
sion in November 1924 when these lines showed 
$4,042,848 decrease in gross and $2,330,661 decrease 
in net; the Baltimore & Ohio this time shows $1,831,- 
266 gain in gross and $1,356,391 gain in net, follow- 
ing $1,324,352 loss in gross, but $346,310 gain in 
net in November 1924, as compared with November 
1923. The New York Central has $3,583,116 increase 
in gross and $943,032 increase in net. This is for 
the Central itself. Including the various auxiliary 
and controlled roads, like the Michigan Central, the 
Big Four, etc., the whole going to form the New 
York Central Lines, the result is a gain of $5,622,462 
in gross and of $2,402,241 in net, which follows a 
loss of $4,615,550 in the gross, but an increase of 
$1,558,759 in the net in November 1924. In the feol- 
lowing we show all changes for the separate roads 
or systems, for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF NOVEMBER 1925. 


Increase. | Increase 
Pennsylvania __....-.-.-.- a$5,.162,696| Michigan Central... --- 1,006,701 
New York Central. ----- b3.583.116} Duluth Missabe & North $957,050 
Union Pacific (4)....... 2.095.191] Florida East Coast... -. 898 828 
Baltimore & Ohio. _...-_-. 1,831,266 | Louisville & Nashville_-- 824 638 
Chesapeake & Ohio-. --- 1,740,323|N Y N H & Hartford_-- 781,385 
Atlantic Coast Lines.... 1,571,292|C C C & St Louis------ 758 ,644 
Southern Pacific (7).... 1,325,007) Norfolk & - teeneen — 711,095 
Illinois Central___._._-- ¥ 802 | Southern Ry---.----.-- 622.816 
Seaboard Air Line... --- 1.008.690 | Atchison Top & S Fe (3). 597 .263 


-a portion of the railroad mile- | 


For 1910, 1909 and 1908 i in the table we use | 

















Tearenee. Increase. 
Chicago & North West- &: ah 684 | Indiana Harbor------.-- 6198-180 
| eee 54,585 |Monongahela_________-_ 12,785 
Pere Marquette_______- 495.191 | Detroit Grand Hav & Mil 108: 616 
Grand Trunk Western__- 474,462 | Central Vermont... ._ - 105,285 
Elgin Joliet & Eastern___ 315,349)! —-- 
Buffalo Rochester & Pitts 306,928 Total (61 roads) --_-~--- $34,154,410 
Los Angeles & Salt Lake- 294 383 Decrease. 
Bessemer & Lake Erie__ 94 343 | Delaware Lack & West_. $1 393,834 
| Chicago Bur! & Quincy 293 367 | Delaware & Hudson__- 1,276,575 
Chicago & East Lllineis 288,948 | Lehigh Valley 1.047 446 
Ifocking Valley 285,986; Great Northern. __.---- 740,884 
Detroit Toledo & Lronton 273.563 | Minn 8t P& 8S M_ : 557 ,042 
| Denver & Rio Gr West 242.819} Missouri Kan & Tex (2) - 442,076 
Loston & Maine 227.594|N Y Ontario & Western _ 141,297 
Wheeling & Lake Erie. 224,681 | Central of New Jersey- 421,571 
St Louis San Fran (3) _- 215,157 | Reading 394,629 
Central of Georgia 21 4/202 Internat Great Northern 182,252 
Cine N O & Texas Pacific 212,734 | Le high & New England. 174,223 
Duluth & Iron Range te 1) > eee ‘ 170,921 
(Chicago & Alton 182.970 Galveston Wharf______- 143,228 
(;eorgia South & Florida 173.309 | Bangor & Aroostook. - 132,838 
Western Maryland_ 147.301 | St Louis Southwestern (2 117,356 
Long Island 144,013] Northern Pacific. ---- 112,82) 
Detroit & Toledo Shore_ 139,577|N Y Susq & Western. 104,281 
Pittsburgh & Lake Erie_ 137,162 : 
Nashv Chatt & St Louis. 127,375 Total (21 roads) -_-.---- "$7,853,274 











Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have « vombined the separate 
returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the com anies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 
— the Grand Rapids & Indiana). 

b The New York Central proper shows $2,583,116 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 

Big Four.’ &c., the whele going to form the New York Central System, 
the result is a gain of $5,622,462. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
NOVEMBER 1925. 





Increase. Increase. 
Pennsylvania . .433 ,906,942' Duluth & Iron Range_-.- $155,044 
Southern Pacific (7) 1,762,908 Chicago & Northwestern 146,745 
Baltimore & Ohio_ 1,356,391) Eigin Joliet & Eastern- 136,765 
Chesapeake & Ohio 1,306,538 | Nashville Chatt & St L 136,653 
Union Pacific (4) - 1,107,381 | Los Angeles & Salt Lake 114,144 
Atchison Top & 8 Fe (3) 1,.046.104| Florida East Coast. _- 111,080 
N Y Central. 943 .032 | Minneapolis & St Louis 104,554 
Michigan Central_ 8$42.370| Alabama Gt Southern 104,158 
Duluth Missabe & North 760,461 | Indiana Harbor_- 103,339 
Louisville & Nashville 747.299 _—-——— 
Lilinois Central, al 739,389 Total (55 roads) $22,791,485 
Atlantic Coast Line 647 ASG Decrease. 
Wabash ___ 553,918] Del Lackawanna & West $947 .095 
Norfolk & Western. 512,456] Central of New Jersey 835,725 
Bomton & Maine 489,.876|]Great Northern 737 061 
© C & St Louis_- 424,826] Delaware & Hudson 734,452 
N Y N H & Hartford. 108,816} Chicago Milw & St Paul 733,137 
Chicago Burl & Quincy 402,398} Minn St P& SSM 547 ,932 
Pere Marquette. 352,841} Lehigh Valley. 346 688 
Bessemer & Lake Erie 329.476] Erie (3) 293.705 
Seaboard Air Line 306.776|N Y Ontario & Western 293 644 
Hocking Valley 306.1551) Texas & Pacific 214,808 
Cine N O & Texas Pacific 300,.565]N Y Chicago & St Louis 212,258 
Chicago & Alton. 294.240 |Mo Kan Tex (2) 170,956. 
Denver & Rio Grande W 249,997 | Chicago St PM & O 165,706. 
Wheeling & Lake Erie_-_- 227.095; Chicago R I & Pacifie (2) 162,872 
Chicago & East Illinois 224.230) Central New England 154,335 
Grand Trunk Western 221,.822| Internat Great Northern 145,527 
Detroit Toledo & Lronton 210,.874| Lehigh New England__ . 140,004 
St Louis-San Fran (3)-_- 193,468] New Orl Tex & Mex (3) - 135,882 
Southern Ry.......-... 184,970| Yazoo & Miss Valley - -.- 110,939 
Union RR (Penn)_ 162,301 on anaes 
Detroit Gr Hav & Milw- 156,602 Total (25 roads) -_.-._-- $7,082,724 





a This is the resuli for he Pe nosylvania RR. (including the former 
Poenacyiventa Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
a Grand Rapids & Indiana). 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like theMichi- 
gan Central, the ‘‘Big Four,” &c., the result is au increase of $2,402,241. 


When the roads are arranged in groups or geo- 
yraphical divisions according to their location the 
only division showing a falling off in gross is that 
made up of the Southwestern roads and here the de- 
crease is hardly more than nominal. In the net 
there is no loss on any division, though there are 
one or two where the gains are hardly more than 
nominal. In other words, the losses of the anthra- 
cite carriers and Southwestern and Northwestern 
lines were more than made good by gains on other 
roads and systems in the same several groups. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
—jross Earnings 


4 Sectton or Group-— 





1925 1924. Inc. (+) or r Dec. (—). 

November— $ $ 3 Te 
Group 1 (9 roads) New England. ---. 21,760,458 20,908,016 +852,442 4.07 
Group 2 (33 roads) East Middle. ....155,867,700 150,140,480 +5,727,220 3.81 
Group 3 (27 roads) Middle West.... 47,512,499 42,370,513 +5,141,986 12.14 
Groups 4 & 5 (34 roads) Southern... 83,963,441 75,247,284 +8,716,157 11.58 
Groups 6 & 7 (29 roads) Northwest_.107,830,541 103,859,664 +3,970,877 3.83 
Groups 8 & 9 (48 roads) Southwest... 85,740,947 86,135,726 —394,779 0.45 
Group 10 (10 roads) Pacific Coast... 29,066,485 26,120,092 +2,946,393 11.28 
Datel (2S CORED owcccdvcccassced 531, 742, 071 504,781,775 +26,960,296 5.34 
——Mtleage——-  ——— —Net Earntngs———— = 














Section or Greup— 1925. 1924. 1925. 1924. Inc.(+) or Dec.(—). 
November— Miles. Mlles. $ $ % 
GEOUD Boiesccscece 7,187 7,344 5,926,808 5,044,533 +882,275 17.49 
Gee B.iascesscce 34,689 34,696 32,858,410 30,211,929 +2,646,481 8.76 
Group 3......---- 15,988 15,985 14,186,100 10,358,593 +3,827,507 36.96 
Groups 4 & 5...... 39,294 39,039 25,558,057 20,766,036 +4.792,021 23.07 
Groups 6 & 7_..... 67,106 66,946 32,017,953 30,233,804 +1,784,149 5.90 
Groups 8 & 9...... 55,379 54,903 28,204,359 27,694,763 + 509,596 1.84 
Group 10......... 17,083 17,004 9,405,929 7,072,189 +2,333,740 33.0 

BUM cocesssous 236,726 235,917 148,157,616 131,381,847 +16,775,769 12.77 


NOTE.—Group I, includes all of the New England States. 

Group II, includes all of New York and Pennsylvania except that portion we 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11, includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 
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Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups V1. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, lowa and Llinols, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Deaver. 


Groups Vill. and 1X. combined include al! of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City Colorado south 
@ Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
DAexico north of a line running from the northwest corner of the State through 
Mauta Fe and east of a line running from Santa Fe to El Paso 


Group X. includes all of Washington, Oregon, Idaho, California, 
apd Arizona, and the western part of New Mexico. 


Nevada, Utah 

In the Western grain movement there was again 
a considerable shrinkage as compared with the move- 
ment for the corresponding period of the preceding 
year, which in the case of wheat at least was of ex- 
ceptional proportions. The wheat receipts at the 
Western primary markets for the four weeks ending 
Nov. 28 1925 were only 52,504,000 bushels, against 
57,349,000 bushels in the corresponding four weeks 
of 1924. There was also a falling off in the receipts 
of oats, barley and rye, though, on the other hand, 
the corn receipts ran somewhat heavier. For the 
five cereals combined aggregate receipts for the four 
weeks of November 1925 were only 70,124,000 bush- 
els, against 103,765,000 bushels in the same four 
weeks of 1924 and 81,033,000 bushels in the corre- 
sponding weeks of 1923. The details of the West- 
ern grain movement in our usual form are shown in 
the table we now present: 


WESTERN FLOUR,AND GRAIN RECEIPTS. 

















4Weeksend. Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 28 (bbis.) (bush.) (bush .) (bush.) (bush.) (bush .) 
Chacago— 
989 000 720.000 6.669.000 3.153.000 468,000 629.000 
a 1,001,000 3,113,000 6,101,000 4,350,000 1,897,000 1,523,000 
Milwunkee— 
>> 177,000 183,000 312,000 1,628,000 758,000 32,000 
= 212,000 1,155,000 186,000 1,259,000 1,025,000 233,000 
Bt. Louts— 
Ss 427,000 1,962,000 2,041,000 1,658,000 210,C00 3,000 
360,000 3,186,000 1,380,000 1,866,000 164,000 2,000 
0o— 
1925... ---- 1,047,000 216,000 243,000 1,000 5,000 
SP aie 1,767,000 230,000 934,000 peau 50,000 
Detrou— 
chin  adaiiided 135,000 16,000 58,000 1,000 4,000 
ae 168,000 17,000 ee 8 =€=«(eeene 8 860. 6 noe 
Peorta— 
1025...... 168,000 185,000 1,853,000 635,000 a =38=63—6l*aceae 
Pe. ibubwe 174,000 133,000 1,304,000 852,000 86,000 40,000 
us — 
Sahiaden aduiteaianah 9.781.000 7,000 1,925,000 880,000 933.000 
tains  ‘enatioe 26,421,000 7,000 1,397,000 1,693,000 3,945,000 
Minvneapolts— 
Diveshs  seckes 11,259,000 722,000 2.065.000 2,163,000 762,000 
Siam: sabaniiane 11,558,000 364,000 4,657,000 2,372,000 669,000 
Kansas Ctly— 
tani: - sesade 3,974,000 708,000 603.000 5,000 1,000 
Mhithhe wbnnse 4,969,000 1,631,000 _—— saane ssseue 
Omaha & Indtanapots— 
ics, ° semaads 1,192,000 3.287.000 1.254.000 ...... 8 ...--. 
inide sensed 2,213,000 2,265,000 1,556,000 ...... «....-- 
Mour Clty— 
ithehin apeimen 193,000 520,000 235.000 Cae 86=_s Sanne 
Diitnminax «a«sslee 141,000 37,900 312,000 2,000 9,000 
SB. Joseph— 
nite demedimab 674,000 538,000 a ~eidede - -submas 
DMs sesen 947,000 617,000 _ 2s 8 © senend 
Wtcehtia— 
tienes  dediedied 1,199,000 148,000 a) 863«3€©6hCbm~pesss. . acnous 
bait. -Sieiedied 1,578,000 193,000 a! 8 ~ssnee' 3 ‘ede 
Taal Al— 
snsdces 1,781,000 32,504,000 17,037,000 13,.463.000 4,551,000 2,249,000 
1924_..... 1,747,000 57,349,000 14,674,000 17,932,000 7,239,000 6.571.000 
Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 28. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
11,982,008 26,866,000 69,912,000 50,532,000 9,205,000 4,744,000 
RRC 11,199,000 66,337,000 88,310,000 75,855,000 11,109,000 6,966,000 
MUwaukee— 
2,046,000 4,121,000 6,946,000 15,448,000 11,099,000 888,000 
SR etindinn 2,266,000 7,984,000 12,994,000 16,655,000 9,895,000 2,576,000 
St. — 
a 4,946,000 31,716,000 21,312,000 29,807,000 1,074,000 226,000 
= 4,731,000 37,856,000 34,072,000 31,542,000 1,029,000 457 ,000 
Toledo— 
Diiinni  . mined 7,161,000 2.880.000 8,274,000 38,000 102.000 
ities  madbdsecd 11,767,000 3,597,000 6,550,000 50 ,000 513,000 
Detrou— 
Dcconee 37,000 1.287.000 371.000 1,300,000 47,000 162 000 
| Se 5,000 1,850,000 1,360,000 2,517,000 5,000 38,000 
Peorta— 
Bua canace 1,947,000 1,722.000 19,623,000 9,731,000 1,081,000 34.000 
| RR 2,130,000 1,853,000 14,954,000 10,383,000 896,000 79,000 
Duluth— 
= eoees= 9 oeeee tay 000 —- 781,000 22,179.C00 15,977,000 11,498,000 
Phicccee = cnncce 77,000 8,651,000 17,763,000 11,755 : 56 
PO mae "a 000 11,755,000 38,156,000 
BOBS.cccce 8 2 oes pyran 13,571,000 38,899.000 21.553.000 6.794.000 
= 14,000 91,453,000 12,460,000 42,510,000 17,084,000 8.642.000 
Kansas Ctty— 
Di ihiis.: «threo 45,540,000 16,878.000 12,860.000 r 
1924_....- 19,000 86,992,000 18,616,000 8.266.000 1000 net 
Reece ee ee eee | ED 
s0a6 cael . since 39,000.080 28,087.009 24.799.000 _..... _. 
_ er 6,060,000 33,533,000 25,697,000 63, 000 
+ 263,000 258.000 
ivedes< --- 1,806,000 4,008,000 4.343.000 83.000 10,000 
Reise cece o 000 1,753,000 7,537,000 5,474,000 152,000 126,000 
St. Joseph— : 
Dtéidehes i cobeew 9,150,000 8.473.000 1,728.000 2,000 > 
Er 10,514,000 9,678,000 1,615,000 neuain te 
Wtchtta— aaa 
iiinaenen  eeeen 13.963,000 2,238,000 EE 
eee RM ee 11,798,000 452,000 116,000 PSL ERE eaaaais 
Total Al— 
 _—_ 20,958,000 324793,000 195080,000 220582,000 60,170,000 24,460,000 
1924...... 20,365,000 455694,000 251214,000 244943.000 52,251,000 57,951,000 








The W estern live stock movement was also aS a 
whole smaller than that of the previous year. At 
Chicago the receipts for the month comprised 23,344 
carloads, as against 28,437 in November 1924; at 
Kansas City 10,830 cars, against 12,094, and at 
Omaha 7,990 cars, against 7,980. 

The cotton movement in the South during Novem 
ber 1925 does not seem to have been quite equal to 
that of November 1924, notwithstanding the in- 
crease in the size of the crop. Gross shipments over- 
land in November 1924 were 287,403 baies, which 
compares with 288,108 bales in November 1924; 235,. 
137 bales in November 1923; 298,922 bales in 1922 
and 339,246 bales in 1921. The receipts at the South- 
ern outports aggregated 1,539,068 bales in November 
1925, against 1,619,712 bales in November 1924 and 
1,185,918 bales in 1923, as will be seen by the fol: 
low ng: 








RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 











FROM JAN. 1 TO NOV. 30 1925, 1924 AND 1923. 
Month of November Stnce January 1. 
Ports J ————_ —_—— 
1625 1924 if 923. 1925 1924 1923. 
Galveston... , 648,59 677.38 482.36 ? 684,666 12,.789.890 2,367,411 
Texas City, &c- 273,31 313,29 214,.42511.778,599)1,050,927| 819,227 
New Orleana_._..- 341.91 352, 15 231,125)1,814,985)1 463,73s 1,036,970 
Mobile bee 33.32 24.431 10.197) 189,006 128,253 43,536 
Pensacola, &c-. : 6,89. 1.06 5.846 25,535 12.75 11,297 
Savannah ; 87,54 82,73 9,900| 765.188| 561,817] 406,149 
Brunswick .......- ial 11 813 28% 3,541 
Charleston ____. - 32.89 46 82: 45,711 408.358) 157,831 190,834 
Wilmington... __-_- 17.95 26.67 29.569] 124.853) 86.188] 118,174 
NN Sch tick i dine ic 96.642 95 157 94,968| 440,132) 276,491] 337,512 
0 Sa 1,539,061 61! } 712 A 183.918 8.132.135'6,528,17115.334,651 























Canada’s Treatment of Its Racial 
Problem. 


Concluded from page 261 

solidation of the country as gradually developed. In 
1846 the British Colonial Office led Lord Russell to 
yield to the principle of responsible government for 
Canada, and Lord Elgin was sent over as Governor- 
General. He brought a new spirit and introduced a 
new life. By inviting into his Cabinet George Car- 
tier, who became a Prime Minister two years later, 
he opened the way for the two great French Cana- 
dians, Cartier, without whom it has been said the 
Dominion would uot have come into existence, and 
the able and brilliant Wilfrid Laurier, who in time 
succeeded him. 

These leaders naturally drew to their support 
other able Frenchmen. They were both ardently 
devoted to their country, but were none the less 
loyal to the Dominion. They set themselves to in- 
creasing the bonds that held the union together. The 
channel of the St. Lawrence was cleared, opening the 
way of ocean navigation to Montreal. The great 
tubular bridge was built at Montreal. The vast 
Northwestern territory was bought from the Hudson 
Bay Company. The Grand Trunk Railway was ex- 
tended into the Eastern Provinces. The Canadian 
Pacific, and later the Grand Trunk Pacific railways, 
were constructed across the continent and the rail- 
way system projected into the north. Beginning 
with Manitoba in 1870, new Provinces were created 
covering the west and extending to the Saskatche- 
wan at the north. The area of the Province of Que 
bec was enlarged until it embraces 706,834 square 
miles, of which 23,000,000 acres are tillable, with 
6,000,000 horsepower in her waterfalls, and only 
300,000 horsepower yet in use, and 130,000,000 acres 
of forest, of which 80,000,000 belong to the 
Province. 

Laurier became a leader in 1887 and head of the 
Government in 1896. He was a man of humble 
origin who at a meeting of his fellows soon after his 
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graduation from the Law School impressed his hear- } 


ers by the earnestness with which he said: “I pledge 
my honor that I will give the whole of my life to the 
cause of conciliation and concord among the differ- 
ent elements of this country of ours.” <A pledge 
which his gracious manner, his patience and his ex- 
ceptional ability enabled him successfully to carry 
out. While he yielded to none in his admiration for 
the Anglo-Saxon race, he claimed for his own race 
endowments as great. His moderating influence 
was so great in the House of Commons that it grad- 
ually affected the whole tone of the political life of 
Canada until the old-time bitterness of party strife 
in large measure passed away. His administration 
has been characterized as a “wonderful experiment 
in nation building.” He taught Quebec and Ontario 
to live on better terms and to avoid the bitterness of 
extreme men of both Provinces. He increased the 
self-respect of the French and taught the British 
to respect them as equals. 

Abroad, by his gifts and great personal charm, he 
won support for the independence and self-govern- 
ment of Canada which was the contention of Cartier 
as of himself. It was largely because of his advice 
that later the same self-government was accorded 
by Britain to the Orange Free State and the Trans- 
vaal after the Boer War. The fifteen years of his 
administration passed in “an atmosphere of har- 
mony between the peoples of his country and in an 
almost fraternal entente.” He defined his own pol- 
icy for nearly a half century of public service when 
he said: “Banish doubt and hate from your life. 
Problems of race divisions, of creed differences, of 
economic conflict, of national duty and national 
aspirations have their solution if you remember that 
faith is better than doubt and love better than hate. 
In good report or in ill, in victory or in defeat, strive 
so to live as to raise the standards of life to higher 
and better spheres.” His reward came when he 
could say, “We are a free people, absolutely free. 
We have the freedom which is at once the glory and 
honor of Britain. Canada has reached the stature of 
the Dominions which alone shall decide whether or 
not they shall take part in the war.” And Canada 
threw into the war her whole heart and strength 
with her 600,000 men, of whom 60,000 were to lay 
down their lives on the battlefields of France. 


Meanwhile the Province of Quebec has richly de- 
veloped its own life. It retains the speech its people 
love, as they do the civil law based on the Roman 
law they brought from France, which has been codi- 
fied for local use. Both the language and the law 
are recognized as distinct contributions to the Do- 
minion. Some of the laws of the Dominion are for 
all the Provinces, of which all except Quebec have 
only English law; and the tendency is to adopt the 
general law of the land in all. Both peoples are 
recognized as “profoundly modified and in similar 
directions, by a common climate, a common history, 
a common working of Government, common ideas 
and a common solidarity.” There have been a grow- 
ing rapprochement not perceived by the masses on 
either side, and many incidents of lasting friendship. 

Professor Bracq tells at length in successive chap- 
ters the story of the expansion of French Canadian 
life, of the development of its industries and its 
commerce, the expansion of its agriculture, the evo- 
lution of its religious life, its popular and its higher 
education, its art, its literature and its philanthropy. 

It is a story interesting in its detail and surpris- 
ing in its contents. It is most of all inspiring and 
instructive as a contribution to the solution of the 
problem to-day as never before pressing in all parts 
of the world in the intimate contact of people of dif- 
ferent race and speech coming together under the 
necessity of establishing new homes; the history, 
therefore, of an achievement if not yet complete, so 
abundantly successful as to be of peculiar value to 
the United States. Its summary is this: 

“Tf the essence of national life means movement, 
growth, national expansion, increasing wealth, 
great endeavor for education, culture, art, philan- 
thropy, the broadening of man as a social unit, the 
greater adaptive flexibility of the social instinct, the 
strenuous steadying power of religious beliefs, the 
gradual cumulative progress of the people, then the 
evolution of French Canada must be pronounced 
remarkable.” 

The national life of Canada is certainly not 
stronger or more intelligent than that of the United 
States; nor does having to put negro in the place of 
French habitant change the problem essentially. 
Its solution may be different in its form, but it is 





equally ours to attain. 








Industry and Officialism—British Rubber Restriction— 
Mr. Hoover’s Inconsistent Attitude. 


By Hartley 
{Copyrighted by the William B. Dana Company for the “Commercial 


One of the important events of the present year is to be 
a conference summoned by a committee of the League of 
Nations to discuss the hampering effect on international 
trade of the restrictions, such as prohibition of imports 
and exports, and the additions to high tariffs that have 
been imposed, especially by the new States of Europe since 
the war. This subject is now a very old story, on which 
we have heard fine resounding sentiments expressed, with- 
out the smallest practical result, ever since the famous 
Brussels Conference. Excellent doctrine was there preached 
by all the representatives of the conferring Powers con- 
cerning the necessity, in the interest of the world’s recov- 
ery, of encouraging the free interchange of goods across the 
frontiers, and ever since then the Powers which expressed 
these pious sentiments have been adding new lines of bricks 
along the tops of their tariff walls. 

The new conference is consequently awaited with a cer- 
tain cynical indifference by those who would like to see all 





WITHERS. 
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the peoples get rich and prosperous again, by making and 
selling to one another what they can best and most cheaply 
produce. Nevertheless, there is, I believe, some reason to 
hope that this time something more than pious sentiment 
may be the outcome. The new European nations are be- 
ginning to see that commercial expansion is not really fos- 
tered by keeping the infant, or the patient, tied up tightly 
in bandages, and in all countries the consumer shows a 
growing restiveness and with good reason. Bled white dur- 
ing the war by means of high taxation and bad currency, 
which put huge profits into the pockets of producers, mer- 
chants and retailers, he is puzzled and suspicious to-day, 
because he is always hearing about trade depression due 
to low prices, but does not find, when he or she goes out to 
do the daily shopping, that anything like the advantage 
which might have been expected is going to the benefit of 
the buying public. After all, it is on the buying power of 
the general public that good trade finally depends, and if 
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it is choked by the extortion of those who serve it, they 
may make big profits on a small turnover, but there cannot 
be that free flowing tide of general well-being that is really 
meant by good trade. 

Another fact that will tell when the nations assemble to 
discuss the official attitude towards industry, is the inter- 
national bitterness that is produced when Governments Can 
be accused and convicted of restricting production and trade 
to the detriment of the consumer in other countries. <A 
very good example of this bitterness was provided by a dis 
cussion in the American Congress just before Christmas on 
the subject of the control of production and exportation by 
foreign countries, At the instigation of Mr. Hoover, whose 


services to impoverished Europe at the time of after-war 
exhaustion give him a world-wide prestige, the House of 
Representatives ordered an investigation into the effects 
on American commerce of control of rubber, coffee, silk, 
nitrates and other important raw materials. But as far 
as can be gathered from a telegram in the “Times” of 
Dec. 23, 
rubber restriction was the target on which the heavy guns 
of oratory poured most of their shells. 


describing the debate, the Stevenson scheme of 


The scheme is a 
matter on which yolumes might be written without con- 
For it, it may be said that some such 
arrangement was essential if a large number of plantations 
were to be prevented from going back to jungle, to the ruin 
of their owners and to the ultimate disadvantage of con- 


vincing anybody. 


sumers, because the consequent restriction would have been 
drastic and permanent. Against it, from the producer's 
point of view, one can point to the fact, that it briskly 
stimulated the production of rubber in the territories where 
it was not enforced. But the point that concerns us now 
is that if the scheme had been arranged by the industry 
itself without the employment of the official machinery 
through the export tax, American critics would have had 
much less reason for attacks on the British Government 
and for a revival of the time-honored pastime of “twisting 
the British lion’s tail.” Those Englishmen who attach the 
right amount of importance to the utterances of politicians 
in all countries are not very deeply stirred by these out- 
bursts, but rather amused by them, especially when they 
note that early in December the American Secretary of 
Agriculture had been sent to Chicago by the President and 
after conferring with bankers and farmers had arranged 
for the granting of loans which will enable the lowa farm- 
ers to “withhold their maize from the market indefinitely, 
waiting for satisfactory prices.” (‘Times” Dec. 3.) But 
it is not good for good feeling between countries, when it 
is stated in Congress that the British Government are 
“openly proclaiming that they propose during the next 
six years to collect four billion dollars by this process, 
enough to wipe out their debt to us.” As the British Gov- 
ernment does not own or grow rubber, and as even those 
who grow it, many of whom are Dutchmen or natives, do 
not pocket the whole of the gross price, but only the net 
profit, the statement is fairly fantastic; and there were, 
of course, plenty of speakers in the American Congress, 
ready to put the other side of the question, one of them 
observing that “Great Britain, Brazil and other countries 
are simply retaliating now against our people on account 
of the nonsensical, outrageous, damnable rates in the Ford- 
ney-McCumber Tariff law.” 

And so recrimination barks and bites and bad blood fer- 
ments, because Governments, which have not lately made 
a conspicuous success of doing their real job, which is 
keeping the peace and lightening taxation, will insist on 
muddling about with things that they cannot be expected 
to understand. The latest example is the Trade Facilities 
Act, which, designed to relieve British unemployment, has 
been apparently used to stimulate the competition of a line 
of steamers under American control, so increasing the dif- 
ficulties of British shipping, already hard hit by the compe- 
tition of the heavily subsidized American mercantile marine. 





The Study of Pure Science. 
Washington, D. C., Jan. 8 1926. 
To the Editor of the 
In your 


Chronicle: 
editorial 
(the “Chronicle” 


interesting article, “A for Pure 
Jan. 2, pp. 12-14), in which you 
discuss Secretary Hoover’s recent address before the Amer- 
Mechanical 
ments especially attract my attention and lead me to ask 
the courtesy of your columns for a few remarks. 

Your article states that “there are some who feel that he 


lea 
Science” 
ican Society of Engineers, one or 


two state- 


{[Mr. Hoover] is somewhat of a dreamer in the practical. 
se this as it may, he is not always practical in his ideal- 
ism.” 

As a result of Mr. Hoover's idealistic attitude with 
gard to “the vital need for greater financial support for 
pure science research” (the words are those of the title of 
his address to the engineers) the National Academy of 
Sciences has been able to obtain the co-operation of a num- 
ber of men of public affairs and of science who have con- 
sented to act as a board of trustees of a National Research 
Endowment which has made the following declaration: 

“The trustees of the National Research Endowment, rec- 
ognizing that human progress depends in large degree upon 
research in pure science, declare their conviction: 

“(1) That the United States, which already occupies a 
leading position in industrial research, should rank with 
the most enlightened nations in the advancement of pure 
science, 

“(2) That it is wiser to make large expenditures for 
scientific research, thus advancing civilization, improving 
human welfare, conserving health and saving countless 
useful lives, than to tolerate unnecessary suffering and 
then endeavor to alleviate it at still greater cost. 

“(3) That research in all branches of the mathematical, 
physical and biological sciences should be encouraged, be- 
cause of the intellectual and spiritual value of adding to 
knowledge and because the greatest advances in science and 
in industry often result from apparently useless abstract 
discoveries. 

“(4) That scientists exceptionally qualified to widen 
fundamental knowledge through research are of such value 
to the nation that every effort should be made to facilitate 
their work. 

“(5y That the overcrowding of educational institutions, 
and the consequent excessive demands of teaching and ad- 
ministration, have further reduced the limited opportuni- 
ties for research previously enjoyed by the members of their 
faculties. 

“(6) That the funds now available for the support of 
research in pure science in the United States are far below 
what our population, education and material resources de- 
mand. 

“(7) That the National Academy of Sciences, created by 
Congressional charter the scientific adviser of the Govern- 
ment, and composed of leading investigators in the closely 
interlocked and mutually dependent mathematical, physical 
and biological sciences, is peculiarly qualified to evaluate 
the needs of pure science in America, to stimulate its prog- 
ress and to insure the wisest use of funds provided for re- 
search. 

“In view of these considerations, the trustees of the 
National Research Endowment, established by the National 
Academy ef Sciences, propose immediately to secure an 
annual income of at least two million dollars for the en- 
couragement of research in pure science.” 

The names of the men who compose the board, sign the 
declaration and intend practically to realize, to the extent 
possible to them, the ideal so well expressed by Mr. Hoover 
in his address are: Messrs. Herbert Hoover, Chairman; 
Elihu Root, Andrew W. Mellon, Charles E. Hughes, Edward 
M. House, John W. Davis, Julius Rosenwald, Owen D. 
Young, Henry M. Robinson, Felix Warburg, Henry S&S. 
Pritchett, Cameron Forbes, Albert A. Michelson, John C. 
Merriam, Robert A. Millikan, Gano Dunn, Vernon Kellogg, 
William H. Welch, Thomas H. Morgan, John J. Carty, 
Simon Flexner, Oswald Veblen, James H. Breasted, Lewis 
R. Jones, Arthur B. Lamb and George E. Hale. 


Yours truly, 


re- 


VERNON KELLOGG. 
National Research Council, Washington, D. C. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Jan. 15 1926. 
There is a fair business, taking the country over, though 
there is little downright activity. Small orders found in 
the wholesale branches, mostly for early delivery. That is 
very noticeable in the heavy clothing trade. On the whole 
there is quite a good business in clothing and dry goods and 
more activity in the shoe trade. Some decrease in the retail 
trade is noticeable, but for all that it is larger than a year 
ago. That is partly due to special sales. Mail order busi- 
ness in December by the two principal houses turns out tu 
have been $53,310,667, or some $7,000,000 larger than in 
December 1924 and $8,700,000 more than in November 1925. 
Chain store sales in December amounted to $100,060,268, or 
roughly $15,000,000 more than in December 1924, and some 
$44,000,000 more than in November 1925. 
for the year 1925 were $442,438,225 


Mail order sales 
through the two prin- 
cipal houses, an increase over 1924 of 15%. Chain store 
sales for 1925 were $616,546,261, an increase over 1924 of 
14.8%. The grand total of mail order and chain store sales 
was $1,058,984,486, or an increase over 1924 of nearly 15%. 
Department store business has increased, but it lags behind 
the sales of mail order houses and chain stores. There is a 
sharp advance in coke following the failure to effect a ser- 
tlement of the hard coal strike this week. The soft coal 
output is nearly the largest ever known. Building has been 
active where it was helped by favorable weather, but it is 
said that in Chicago overbuilding is causing some decline in 
rents. 


j $8,225 


Construction, taking the country over, is on a note- 
worthy scale, except where the weather is too cold. Hydro- 
electric development is one of the conspicuous features of 
the times. Some steel mills are doing a good business, but 
in the main trade is rather quiet for the time being. Rail- 
roads bought less steel equipment in 1925 than in 1924, 
while spending about $750,000,000 on capital improvements. 
Unfilled orders of the United States Steel Corporation are 
increasing. Pig iron has been quiet, with a decline in some 
cases of 50 cents to 51 a ton. 
a year ago. 

The grain markets have declined 2 to 3 cents. Export 
trade is disappointing in wheat and the recent advance in 
grain generally appears to have been too rapid. The rise in 
corn was partly on hopes of the Government measures in 
behalf of the farmer. But there appears to be less prov 
ability than ever of the Government embarking in paternal 
istic enterprises in behalf of the corn belt, and prices acs 
% cents lower than a week ago. 


Lumber sales are larger than 


It seems that Argentina is 


underselling Canada in the wheat markets of Europe. Cof 
fee has advanced, partly owing to the fact that Brazil re- 


cently obtained a loan in London of £10,000,000, supposedly 
for the purpose of supporting prices through the so-called 
Coffee Defense Committee. Under the circumstances prices 
have risen nearly a cent a pound during the past week. 
Sugar, on the other hand, has declined somewhat. Cotton 
has advanced moderately, owing to reports of impending 
large exports from the New York stock, rising markets at 
the South, a strong tene in Liverpool and a more cheerful 
outlook for trade in Lancashire. Moreover, China has rv- 
sumed its auction sales of piece goods which had been sus- 
pended for seven months. Some of the French cotton mills 
have advanced wages 5% and Italian mills are doing a brisk 
business. Fall River reports more cheerful. March 
cotton was an outstanding feature at the present time an 
it has increased its premium over all other months, espe 
cially those of the next crop. 


are 


Wool has been steady in the 
foreign markets, and in some cases the demand on this side 
of the water is said to be rather better, though in the main 
trade still lags. Woolen goods, and also 
goods, have been in rather better demand. 
sales of broad silks. 
Japan. 


worsted dress 
There are larger 
Raw silk has declined here and in 
The popularity of rayon fabrics seems to be stead- 
ily increasing. The automobile show here has been attended 
by big crowds, but it is said that the retail sales of auro- 
mobiles have recently decreased. Car loadings are some- 
what larger than recently, but smaller than at this time 
last year, especially on coal, lumber and grain. Food index 
prices are lower. Business failures make a favorable ex- 
hibit as compared with recent years. There is a brisk sea- 





sonal demand for furs. The imports of merchandise in 
December were the largest since early in 1923. Taking busi- 
ness reports as a rme they are of an optimistic kind. Ruh- 
ber has declined somewhat, as buyers have been less eager, 
As might have been expected, the high prices ruling at home 
and abroad have a tendency to stimulate production, and 
dealers in this country are taking measures to increase the 
output in various parts of the world. The London “Times” 
advises a moderate marking down of prices for rubber. Rub- 
ber shares in London have latterly declined. While Ameri- 
can dealers naturally complain of exorbitant prices for 
rubber, foreign critics point out needlessly stringent provi- 
sions of our tariff and intimate that people who live in 
glass houses should not throw stones. Latterly the stock 
market here has weakened, and this fact, with the decline 
in the grain markets, has attracted attention in general 
trade circles. Call loans have been 444%. Sterling ex- 
change has advanced. 

Fall River, Mass., trade reports have been better. At 
Newburyport, Mass., workers of the Essex Cotton Mills, 
Inc., who on Jan. 4 struck against a 10% wage reduction 
have in most cases accepted it. The plant manufactures 
automobile tire fabric and had been running night and day 
before the strike. At Ware, Mass., on Jan. 15 the George 
H. Gilbert Co. textile mills with 1,200 hands reduced the 
work schedule from 5 to 3 days a week, effective on Jan. 18. 


oar 


The mills closed on Jen. 15 for the rest of the week, W. 3S. 
Pepperell, newly-elected President of the Rhode Island 
Textile Association, predicts decided improvement in the 


textile trade during the coming year. At Somersworth, 
N. I., on Jan. 11, after nearly four years of industrial de- 
pression, .the Great Falls Manufacturing Co. resumed op- 


erations on a paying basis and is running night and day at 


a 100° reduction in wages. At Rochester, N. H., the Gonie 
mills, which had been closed down for some time, re- 
opened Jan. 12. A number of looms were started on an 


order of broadcloth of the old standard make. One-half of 
the help was called in to work. At Nashua, N. H., owing 
to heavy orders received for blankets, the Nashua Manufac- 
turing Co. on Jan. 12 started to increase operations in this 
department and the management is to increase the working 
schedule to 50% a week. 


The plant as a whole is now oper- 
ating at 


o of capacity. At Penacook, N. H., 
the woolen mills of the Harris Emery Co. are working at 
capacity day and night woolen shirtings and under- 
collar cloths. Recently a large addition to the plant was 
completed, increasing the output 662-3%. At Tilton, N. H., 
the American Woolen Co, mill is operating at capacity. At 
Enfield, N. H., the American Woolen Co, is no longer work- 
ing nights. At Harrisville, N. H., on Jan, 13 the Cheshire 
woolen mills, which have been operating close to capacity, 
reduced operations to three days a week. At Biddeford, 
Me., the Pepperell Manufacturing Co. reports an increased 
number of weavers at work. At Mechanicsville, Conn., the 
mills, a branch of the Guerin Mills, 
Ine., of Rhode Island, are closed in many departments. 

In the Charlotte, N. C., section all cotton mills and other 
industries operated on power from the Southern Power Co. 
were to run on full time beginning Jan. 11. 
curtailment week has been lifted rains and 
snows, and no further curtailment is expected; 19 York 
County, N. C.. mills went back to work on full time on Jan. 
11 following word from the Southern Power Co, it would 
be practicable to furnish sufficient electric power for the 
mills. The news has been received with enthusiasm by tex- 
tile operatives of the county, practically all of whom have 
idle at least half their time since last summer. [hn 
Pittsburgh white goods sales broke all records for the first 
week in January. In New York State the monthly report 
on employment issued by State Industrial Commissioner 
James A, Hamilton, shows the textile industry with fewer 
idle and all but cotton goods gaining in December. The 
report is based on about of the factory workers in the 
State and is representative of the industries. The British 
Government declines to endow the “small committee” of 
the Lancashire cotton mill men with £10,000,000 to be used 
to buy cotton cloth at present low values for the purpose of 
steadying prices and to convince the merchants of the world 
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that now is the time to buy freely. London cabled that 
British textile trades doing better. Cotton mills in 
northern France have advanced wages 5%. German tex- 
tile reports are unfavorable. talian mills are busy. Re- 
cent textile reports from Barcelona, Spain, were bad. In 
Brazil the crisis that has prevailed in the textile industry 
during the last five months show little sign of improve- 
ment. 

It was 835 Gegrees here early in the week, 14 in 
Chicago, 16 in Cincinnati, 10 to 14 in Cleveland, 12 to 24 at 
Minneapolis, 12 at Milwaukee. On Jan. 12 the weather at 
Palm Beach and other towns in Florida was so cold that the 
public schools were closed, Italy has just had a snowafil, 
the heaviest in 33 years, reaching down even to Naples. 
Florence, which rarely has snow, has just had a heavy 
fall; tome. The weather in France is remarkably 
cold. In Alaska the winter is unusually mild, especially 
in the southeastern part, where the temperatures are so 
high that roses are said to be in bloom. This week the tem- 
perature there has averaged 51 degrees. Flood waters at 
*aris were receding with the disappearance of most of the 
snow on the neighboring hills, so that the danger of serious 
Here to-day it was fair and 
warmer, with the thermometer at 41 at 4 p. m. and the 
prediction fair and celder for Saturday. 
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Domestic Business Conditions According to the 
Government. 

Further 
ment of Commerce, 
(released for 
continuation of the increases over 


reports on business conditions to the Depart- 
covering the 


January 


December 
indicate a 
industrial 
output as previously reported, with zine production, sugar 
meltings, corn grindings and Northern pine lumber output 
making increases and smelter output of copper and shipments 
of linseed oil declining. Concrete paving contracts increased 
over November and unfilled steel orders on Dec. 31 were 
higher than a month previous. Bank clearings and business 
failures increased over November in a seasonal movement, 
while stock sales declined. 

Compared with December 1924, the industrial indicators 
of zinc, copper and Northern pine lumber production, sugar 
meltings and corn grindings all increased. Unfilled steel 
orders were higher than at the end of December, 1924, but 
less concrete was called for than in the paving contracts let 
a year ago. Bank clearings were larger than a year ago 
and business failures smaller. 


month of 
16), 
November in 


publicity to-day, 








Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board on Jan. 2 the following statement 

giving current figures of its various business indexes: 


issued 


INDEX OF PRODUCTION 
(Adjusted for seasonal variations. 


IN BASIC INDUSTRIES. 
Monthly average 1919 = 100.) 


-1925——- 1924 | —1925——_ 1924. 
se Nor Oct Not Nor. Oct. Noe. 
Total _. inn hie 116 108 | Bituminous .-........ 126 121 104 
Pig iron 116 113 97 | Anithracite_.._._._.. 2 1 91 
Steel ingots. 136 130 Co 139 136 140 
Cotton ———- 116 111 i > aes 120 129 108 
ees 97 *O8 102 | Sole leather.____.__- 63 69 71 
Wweemt Goel ..cecccs 79 O68 85 | Newsprint ........-. 116 115 104 
Sugar melting.......135 167 A) ao a4 198 187 
Cattle slaughtered... 84 99 93 | Petroleum .........- 200 198 183 
Calves slaughtered. __ 131 147 yl re 96 106 96 
Sheep slaughtered... 76 &8 82 | Cigarettes.......... 165 169 145 
Hogs slaughtered_... 96 115 122| Mfd. tobacco._._... 89 99 89 
a an ddd we oBRe *125 116 


INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 


(Adjusted for seasonal variations. Monthly average 1919 == 100.) 








: — Em ployment——- —— Payrolls———__— 
Nov.1925. Oct.1925.Nov.1924.Nov.1925. Oct 1925.Nov.1924. 
Pencanesecbsnseass am Wee 97.0 92.5 111.7 111.3 100.8 
Iron and steel__...... -- 89.9 88.4 82.4 96.3 95.1 84.5 
Textiles SeeeOPcacccsticcia See 96.9 93.1 107.0 107.5 99.1 
Fabrics se < -- 99.1 97.7 96.1 109.0 107.9 104.5 
aa - 95.0 95.8 89.2 104.5 107.0 92.5 
Lumber _. SPENT 102.8 101.1 116.7 117.2 110.2 
Railroad vehicles_......... 82.6 83.0 89.1 91 89.2 04.6 
Automobiles _....._.___. 136.3 137.7 96.3 178.9 178.0 111.4 
Paper and printing. -----.-. 107.2 106.0 105 2 145.4 142.3 136.0 
PRRs coccecasesan 89.6 90.6 90.6 103.6 104.5 102.5 
OS A ee 89.0 91.8 88.7 87.9 95.8 87.9 
Stone, clay, glass.......__. 123.1 124.7 117.7 1554 1568 1451 
Tobacco, &c._._.____- on ee 90.1 91.8 98.7 97.1 97 9 
Chemicals, &c............. 77.4 76.4 72.5 103.6 101.1 95.5 
INDEXES OF WHOLESALE AND RETAIL TRADE 
—1925— 1924 —1925—- 1924 
Wholesale Trade. Nor. Oct. Nor Retatl Trade Not Oct Not 
Groceries _.......... 0 *99 89| Dept. store sales— Wc y 
eos i thaeaa 7 *87 69; Adjusted._...... 129 145 126 
Dry goods.........- 91 *118 88| Unadjusted _- 145 165 141 
i a 7 57) Dept. store stocks: 
Hardware .......... 103 122 98; Adjusted......__. 137 134 132 
SS 110 132 109} Unadjusted._.___. 154 149 148 
Be edbaccdencacae 87 101 84 Mall order sales: 
| (i ieavedeens 116 131 105 
* Revised. | Unadjusted... . 144 170 131 








Survey of Current Business by United States Depart- 
ment of Commerce—lIncreases in December in 
Principal Industrial Indicators. 


In its monthly statement, made public Jan. 11, the United 
States Department of Commerce said: 


Early reports on business conditions to the Department of Commerce 
covering the month of December indicate increases over November in 
pig iron and steel production, raw-silk consumption, receipts of wool at 
Boston, deliveries of tin, steel vessel construction and the world’s visible 
supply of America cotton, while car loadings and the wholesale prices of 
plumbing fixtures declined. Trade and financial indicators increasing 
over the previous month included sales of mail-order houses and ten-cent 
chains, posta] receipts in principal cities and loans and discounts of Federal 
Reserve member banks, while the number of new incorporations, the 
Federal Reserve ratio, customs receipts, and the gross debt of the Govern- 
ment declined. Interest rates and Government ordinary expenses were 
higher than in November. 

Increases over December 1924 occurred in the production of pig iron 
and steel, consumption of raw silk, car loadings, deliveries of tin, and the 
visible supply of American cotton, while receipts of wool at Boston, wholesale 
prices of plumbing fixtures and the construction of steel vessels declined. 

Trade and financial indicators were uniformly higher than in the previous 
December, increases occurring in new incorporations, sales of mail-order 
houses, and ten-cent chains, postal receipts in principal cities, customs 
and ordinary receipts of the Government and loans and discounts of Federal 
Reserve member banks, while the gross debt of the Government and the 
reserve ratio of the Federa] Reserve Board declined. Interest rates and 
ordinary expenses of the Government were higher than a year ago. 


BUSINESS INDICATORS. 
(Relative Numbers—1919 Monthly Averaze—=100.) 























| 1924 1925 ~ Inc.(+)or Dec.(—). 
' —_— = — ee 
| Dec. 1925 | Dec. 1925 
| from from 
| Nor. Dec. | Not Dec. |Nov. 1925.) Dec, 1924. 
| 
Pig-iron production 98 | 116 9 128 +76 +10.3 
Steel ingots, production 111 | 127 { 142 +2.2 +11.8 
Locomotives | 
shipments 60 | 64 44 47 +6.8 — 26 .6 
Unfilled orders* | K | 4) 5 +415 +75.8 
Postal receipts j 
50 largest cities 144 186 | If 199 +22.1 +7.0 
5O industrial cities _« 113° |) «(155 127 | 177 + 39.4 +14.2 
Mail-order sales (2houses | 1 156 150 179 +19.3 +-14.7 
Car loadings | 332 j 100 117 10¢ 9.4 +6.0 
Commercial-paper inter } 
est rates | 60 | 6H | 81 81 0.0 $99.7 
Federal Reserve banks | | 
Bills discounted is | 16 | 2 39 +21.9 + 143.8 
Total reserves | 143 | 139 131 129 1.5 7.2 
Ratio lous 5 | tay 134 5A 7.6 
* 1920 monthly average equals 100. a@ 1922 monthly average equals 100 





Building Records Broken Practically Everywhere in 

1925 According to the F. W. Dodge Corporation— 

Total Estimated at $6,600,000,000. 

The 1925 construction volume was not only large beyond 
all precedent, but it continued at a record-breaking rate right 
up to the end of December, according to F. W. Dodge 
Corporation. December building and engineering contracts 
in the 36 Eastern States amonted to $510,868,400, by far 
the highest December figure ever recorded. There was an 
increase of 10% over November, which is quite unusual, and 
an increase of 56% over December of the preceding year. 
Total construction started in these 36 States during the year 
1925 amounted to $5,821,068,400, an increase of 30% over 
1924, which was itself arecord year. A conservative estimate 
of last year’s construction in the entire country would be 
it is stated, $6,600,000,000, compared with $5,237,000,000 
for 1924, a 26% increase. Texas and the far Western 
States which are outside the Dodge compilations did not 
show such large increases as the 36 Eastern States did. The 


report goes on to say: 

Last year's total for the 36 States included the following important items: 
$2.671.818,400, or 44% of all construction, for residential buildings; 
$885 ,732,000, or 15%, for public works and utilities; $835,673,400, or 14%, 
for commercial buildings; $462,741,200, or 8%, for industrial and electric 
power plants, and $413,203,700, or 7%, for educational buildings. Resi- 
dential buildings increased 30% ever 1924: public works and utilities 
increased 22% ; commercial buildings increased 41 % ; industrial work increased 
31%; and educational buildings increased 12%. The most spectacular 
increase was 98% in social and recreational buildings, which amounted to 
$243 326,300 in 1925. 

Contemplated new work reported for these States during the year 1925 
amounted to $8,826,152,100, this being 52% in excess of the amount of 
construction actually started. This large excess indicates a continuing 
heavy construction demand carried over into the new year, 

The year 1926 opens with construction continuing at a record rate and 
practically no indication yet in sight of any slowing down Within the next 
few months. Should there be any slowing down during 1926 it does not 
seem likely to occur until after the spring season has passed. Some observers 
look for a reaction some time in 1926, while others anticipate an even greater 
volume than in 1925. Even the most conservative business men will expect 
a very large building volume, particularly during the first half of the year. 


New Engiand. 

December building and engineering contracts in New England amounted 
to $34,113,900, being an 8% decrease from Nevember and a 25% increase 
over December of the previous year. 

The year's total for New England construction was $447 ,.181,000, which 
was 35% over the previous record volume of 1924. This large total 
included: $216.815.900, or 45% of all construction for residential buildings; 
$77.849.900, or 16%, for commercial buildings; $54,717,800, or 11%, for 
educational buildings: $41,050,800, of 9°%%, for industrial buildings, and 


| $35,809,000, or 8%, for public works and utilities. 
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Contemplated new work reported for New England during the past 
twelve months has amounted to $558,240,600, being 17% in excess of the 
amount of work actually started. Since this is considerably under the 
normal 50% excess of contemplated work, it indicates that the continuing 
building demand in New England is rather less strong than elsewhere. 


New York State and Northern New Jersey. 

December closed the building year in New York State and Northern 
New Jersey with a new hich record. There wereflast month in this district 
$212,.390,200 worth of contracts let, an increase of 32% over November 
and of 110% over the previous December. This figure, which included 
$44,000,000 worth of subway contracts for New York City, was slightly 
over the previous record total of last August. 

The year’s construction total for the district was $1,601,257,200, an 
increase of nearly 21% over the previous record total of 1924. Included in 
the year’s construction were the following larger items: $867,585,800, or 
54% of all construction, for residential buildings; $313,707,900, or 20%, 
for commercial buildings; $137 ,825,900, or 9% for public works and utilities; 

70,803,000, or 4%, for educational buildings; $69,482,400, or 4%, for 
social and recreational buildings, and $69,057,000, or 4%, for industrial 
buildings. 

Contemplated new work reported for the district during the year amounted 
to $2,319,333,.700, which is 45% in excess of the work actually started. 
This indicates a fairly active demand carried over into 1926. 

Middle Atlantic States. 

Contracts awarded last month in the Middle Atlantic States (Eastern 
Pennsy!vania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $38,249,000. This was an increase of 

% ever November and of 53% over the previous December. 

The year closed with a total construction volume of $552,.318,000, being an 
increase of nearly 16% over the record volume of the previous year. The 
1925 record included the following important items: $299,788,400, or 54%, 
of all construction, for residential buildings; $65,118,600, or 12%, for 
public works and utilities; $60,308,000, or 11°, for commercial buildings; 
$39,855,400, or 7%, for educational buildings, and $35,925,500, or 6%, 
for industrial buildings. 

Contemplated new work reported for this district in 1925 amounted to 
$1,179,078,400, being more than double the amount of work actually started, 
thus indicating a very strong construction demand carried over into 1926. 


Southeastern States. 

December construction contracts in the Southeastern States (the Caro- 
linas, Georgia, Florida, Alabama, Mississippi, Arkansas and 
Louisiana) amounted to $67,532,100. There was an increase of 17% over 
November and 50% over December 1924. 

The year's total for this district was $779,131,900, being nearly 29% 
over the 1924 total Analysis of the 1925 record shows the following 
important items: $311,983,.800, or 40°, of all construction, for residential 
buildings; $181 ,.618.600, or 23%, for public works and utilities; $118,420,500, 
or 15%, for commercial buildings; $49,420.300, or 6%, for industrial build- 
ings, and $43,713.700, or 6%. for educationa] buildings. 

Contemplated new construction reported for this district during the 
past twelve months has amounted to $1,563,647,100, being double the 
amount of contracts awarded and indicating a very strong demand continu- 
ing into 1926. 


ow 
Tennessee, 


Pittsburgh District. 

Building and engineering contracts awarded during the month of Decem 
ber in the Pittsburgh district (Western Pennsylvania, West Virginia, Ohio 
and Kentucky) amounted to $43,498,000. This was a 7% decrease from 
November and a 14% decrease from the previous December. 

The year’s total for this district, $828,641 ,600, showed the largest increase 
over 1924 of any section of the country, 43°. This record total included 
$275,.938,600, or 33% of all construction, for residential buildings; $189,- 
645,500, or 23% for public works and utilities; $154,050,500, or 19%, for 
industrial and power plants; $81,215,000, or 10%, for commercial buildings; 
and $61,552,000, or 7%, for educational buildings. 

Contemplated new work reported for this district during 1925 amounted 
to $934,190.800. Since this was only 13% in excess of the total of awarded 
contracts, it would usually be considered as indicating a slack demand for 
construction. But 1925 broke all such precedents in this district, which 
seems quite likely to continue at as good a rate as most other sections. 


The Central West. 

Last month's construction contracts in the Central West (Illinois, Indiana, 
Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) 
amounted to $109,.878,900. This was a decrease of 8% from November, 
but an increase of 45% over Dec. 1924. 

The above figure brought the year's construction total up to $1,487,309,- 
900, being a 42% increase over the previous year, which had established 
the record to date. The 1925 record included: $659,420,200, or 44% of all 
construction, for residential buildings; $260,841,100, or 18%, for public 
works and utilities; $173.626.300, or 12%, for commercial buildings: 
$134,443,600, or 9%, for educational buildings, and $106,918,300, or 7%. 
for industrial buildings. 

Contemplated new work reported for this district during the past year 
amounted to $2,116,819,300. The excess of contemplated work over work 
actually started was 42%, or slightly less than normal, indicating a possible 
moderate slackening in building demand. 


The Northwest. 


Building and engineering contracts awarded last month in Minnesota, 
the Dakotas and Northern Michigan amounted to $5,206,300, being 11% 
under the November figure and 39% over December of the previous year. 

The year's building total for the district, $95,228,800, represented an 
8% increase over the year 1924 and included: $40,285,700, or 42% of all 
construction, for residential buildings; $14,873,300, or 16%, for public 
works and utilities; $10,545,800, or 11%, for commercial] buildings; $8,118,- 
200, or 9%, for educational buildings; $7,623,100, or 8%, for social and 
recreational buildings, and $6,318,800, or 7%, for industria] buildings. 

While this district had only a moderate increase over 1924 and did not 
equal its previous high record made in 1923, it shows an active construction 
demand continuing over into 1926. Contemplated new work reported for 
the Northwest during the past twelve months has amounted to $154,842,200, 
and has exceeded total contracts by 63%, 50 % being the normal excess. 


Tezas. 

December building and engineering contracts in Texas amounted to $17,- 
976,800, an increase of 78% over November and of 56% over the preceding 
December. 

The year’s construction total for Texas (whose records have not been 
included with those of the 36 Eastern States) was $185,357,900. Complete 
centract records for Texas in 1924 are not available, but the average monthly 
volume in 1925 was just equal to the average volume in the 1924 months 
for which contract records were kept. Last year's construction volume 
included: $75,911,100, or 41% of all construction, for residential buildings; 


industrial buildings; $15,886,500, or 9%, for public works and utilities, 
and $13,182,100, or 7%, for educational] buildings. 

Contemplated new work reported for Texas during the past year has 
amounted to $237,257,200, being 28% in excess of the amount of work 
actually started. Since the normal excess of contemplated work is about 
50%, the indication is that a moderate construction demand is carried 
over into the new year. 








Factory Employment in New York State Advanced 
Slightly in December, Despite Seasonal! Reductions. 
The period of rising employment in New York State fae- 

tories persisted through December, according to Industrial 
Commissioner James A. Hamilton, whose statement, made 
public Jan. 12, is based on reports from manufacturers em- 
ploying 35% of the factory workers of the State. These 
reports are representative of the industries and localities 
of the State as well. Commissioner Hamilton in his review 
of December conditions says: 

The advance was even less than in November, but its importance lay not 
in size, but in the fact that it appeared at all in a month when seasonal 
reductions tend to dominate the situation. Actually it meant the employ- 
ment of little more than 5,000 additional workers throughout the State 
factories, according to an estimate based on our reports. However, the 
metals, which have occupied the central position in the recent expansion, 
continued to advance though at a slower pace. There were also encourag- 
ing reports from some of the textiles, particularly the cotton mills. These 
industries have not reacted so directly to the general improvement because 
of price fluctuations, seasonal factors, and special conditions within the 
industries in New York State, All but cotton goods are more active than 
a year ago, though part time has kept payrolls low for the woolen in- 
dustry. Woolens showed a small net increase for December, as some of 
the mills which were running at a small part of their capacity extended 
operations and silk goods, particularly knit silk, improved also. 

The gain for the metals as a whole was just about half that for Novem- 
ber, as more moderate increases were reported and certain seasonal re- 
iuctions were affected. Of primary interest was the course of the automo- 
bile group. Although several decided curtailments in a few plants which 
had been operating at unusually high rates through the fall pulled down 
employment for the group, there was no general decline. The other manu- 
facturers made small additions to their forces. Employment is now only 
8% below June, the peak of this year. Castings for this industry and the 
railroads went up more evenly than last month. Railroad equipment, how- 
ever, still continued irregular. Some of the gains of November were partly 
wiped out by losses though other plants reported conditions further im- 
proved. The factories in the Rochester district which escaped the depres- 
sion of the other regions were important in pushing up the total. Repair 
had more workers in December. Steel mills continued to expand 
operations at a good rate and brass and copper were more active. Hardware 
ind stamped ware slowed up, but cutlery, tools and machinery repeated 
the improvement of November. The winter demand for radios resulted in 
a large increase in electrical supplies. 


shops 


Relatively Small Loss in Building Materials. 
The sustained activity in the construction industry in New York City 


has kept the building supply industries well above last year. Winter 
building and the introduction of machinery in the Hudson River district 
has also lessened the severity of seasonal reductions. While the brick 


yards did not require as many workers this year as last during the peak 
months of the summer because of the use of machinery, they now have 25% 
more men at work than at this time a year ago. Cement mills show a 
similar gain over 1924 and the cut stone yards located in New York City 
are busier at present. Only in the planing mills and paint factories was 
the gain shown in the year-to-year comparison really small. Heating ap- 
paratus has moved along with building materials and though the ten- 
dency in December was downward, it is about 20% higher than a year 
ago. Furniture manufacturers were still making small additions to their 
forces, but some employees were released from the piano factories. 

Over 1,000 employees were back in the Brooklyn shoe factories after 
the signing of the wage agreement, but some plants were etill running low, 
as the new season’s work had not yet been begun. Rochester manufactur- 
ers were still reducing forces, but the Binghamton district continued to be 
busier. Leather goods had passed the peak of the winter season and there 
was less overtime in the fur shops, though hatters’ furs started up again. 
Tanneries were a little slower. 

Further Seasonal Reductions in Food and Clothing. 

All the food industries, excepting tobacco products, showed a net loss 
in December. Cigar factories were a little busier, but there were one or 
two decided reductions in cigarette plants. The majority ef the sugar 
refineries increased operations as the Southern crop moved north, but 
other products, including candy, beverages, flour and canned goods, fell 
off. Severe curtailments in the biscuit factories were only partly offset 
by gains in some other baked goods. 

The clothing trades also moved downward, as modistes and manufac- 
turers of men’s clothing and women’s garments still cut forces during the 
between-seasons lull. A few manufacturers, however, had already started 
work for the new season. Shirt factories up-State reported a slight con- 
traction, but there were one or two large advances in New York City. 
In the hat factories more work meant greater earnings rather than larger 
forces. 

The more important gains in the chemicals appeared in the soap fac- 
tories and one or two industrial chemical plante, 

Buffalo Faetories Continue Expansion. 

Many of the large increases in the metals occurred in the Buffalo plants, 
with the result that employment for this distriet showed the largest gain 
in the State. The December increase exceeded 2% and brought factory 
employment as high as it was in March 1924. This is less than 3% under 
the average for 1923. Steel and pig iron, brass and electrical equipment 
stood out in this month’s advance, but heating apparatus and railroad 
repair shops were also important in absorbing more workers. Automobile 
firms submitted varying reports and reductions were made in some of the 
plants whieh had enlarged forces decidedly in recent months. Other 
manufacturers of automobiles, parts, including tires, and castings, were 
busier. Mineral products rose along with the metals. Chemicals, which 
included household preparations, fertilizers and industrial chemicals, went 





$36,770,300, or 20%, for commercial buildings: $28,200,400, or 15%, for ° 


up almost generally. There were seasonal reductions in clothing and food 
products. 
Smaller Gain in Syracuse and Capitol District. 
December brought a 1% increase in employment for both Syracuse and 
the Capito] district. Employment in Syracuse has now reached a point 
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only 1% below the average for 1923. Automobiles and nesta, “office equip- 
ment and one or two of the industrial chemicals again had an important 
part in the advance. Manufacturers of shoes were also busier after a very 
quiet November. There were the usual reductions in food products and 
clothing. 

The outstanding in the Capito] 
peared in the textiles. Metals also continued to advance, but the net 
increase was much smaller than in the past few months. Plants making 
electrical equipment and machinery again took on a large number of new 
workers and railroad repair shops made smaller additions to their forces. 


change district 


Earnings in the latter were higher than in November. Railroad equip- 
ment factories, however, lost part of the gain made last month. The | 
increase in the textiles was in cotton manufactures rather than knit goods 
and was the largest gain made this year. Although a few workers were 
released from the shirt and collar factories there was a decided advance 
in the earnings of the employees. Men in the printing shops also re- 
ceived more, though forces were reduced both here and in the paper 
goods factories. 
Utica’s Industries Irregular. 
The gain for Utica was smaller, less than 1% There was no definite 


the 
repor ts an 


metals or textiles. 
there was 


movement either up or down in 
facturers conflicting 


Knit goods manu- 


d a decrease for this branch 


gave 


of Utica’s textile industries. Other lines, particularly cotton goods, ad- 
vanced during December, however. Metals were irregular, but only one or 
two decided decreases were reported. Manufacturers of firearms, machines 
and office equipment made substantial additions to their forces. A few 
more workers were used in the leather and leather goods plants, but there 
were the usual reductions in food and clothing. 
Almost No Change in Rochester and Binghamton. 

Although seasonal reductions prevailed in the canneries and shoe fac- 

tories, employment in Rochester made a very slight gain. Usually Decem- 


a decrease, but good conditions in the 
tailroad equipment 


ber brings 


metals kept up the total 
this year. 


again was conspicuous in the increases of 


the month and electrical supplies continued to advance The group of 
instruments and appliances stayed about even, though earnings tended to 
rise and machinery on were busier, as higher payrolls indicated. The 
few decreases reported were slight. Chemical and wood products took up 
a few more workers. Men’s clothing factories were operating on longer 


during December ap- | 





hours during December and over 200 workers were taken on in the report- 
ing she = 

Binghamton reported little change the total volume of employment 
from No aah r. There were some shifts made in the forces of the different 
shoe factori but there were mor vorkers on the payrolls in December. 
Earnings were gher also A few metal workers were released from the 
reporting factories and there were some reductions in the wood working 
plants. Cigars were irregular, while silks advanced 

Seasonal Reductions in New York City. 

Seasonal reductions dominated the situation in New York City, but the 
re-employment of 1,600 shoe workers after a walk-out in the first part of 
November served to offset these reductions in the total. Clothing workers 
were the principal group affected by these decreases, but hundreds of | r 


operatives in food products and building materials were also released from 
the reporting factories during the month. 

Several large men’s clothing factories closed down 
others were already preparing for the and modistes and makers 
of women’s clothing were on the whole less busy than in November. Some 
hat and cap manufacturers adjusted forces to lessened business, but shirt 


altogether, although 
new season 


factories had more on their payrolls. Women’s furnishings went off 
slightly. . 

Jewelry, leather goods, paper boxes and candy were lower than in Novem- 
ber, as Christmas orders ended. Cigar and cigarette factories were em- 


ploying about the same number as in the previous month, but there were 
changes in the forces of individual plants. Decreases predominated in the 
bakeries. Sugar refineries increased operations and a few more workers 
were needed in meat packing houses. Soap factories were busier, but 
other chemical manufacturers reported losses over the month. 

In the metals, brass and copper goods, machinery and electrical equip- 
ment were the chief industries to gain. Other metals, including stamped 
ware and railroad repair work, slowed up. 
except for cut stone. The furniture industry moved upward. 


Odd wood 
products, such as pipes and pencils, were also higher. 





Weekly Lumber Peoduetion Semen Gain. 
The National Lumber Manufacturers Association 
ceived telegraphic reports of the status of the lumber in- 
dustry for the week ended Jan. 9 from 374 of the larger 
softwood, and 132 of the chief hardwood, mills of the 
country. The 
showed increases in production, shipments and new business, 
in comparison with reports from 359 mills for the week 
earlier. The hardwood operations reported considerable 
gain in all three factors when compared with reports for the 

previous week, when, however, 15 fewer mills reported. 
Reports from the Southern Pine Association as to unfilled 
orders were not received in time for publication. For the 
103 West Coast mills the unfilled orders were 394,850,584 

ft., as against 381,505,895 ft. for 103 mills a week earlier. 
Altogether, the 361 comparably reporting mills had 
shipments 114% and orders 121% of actual production. 
For the Southern Pine mills these percentages were re- 


spectively 92 and 90, and for the West Coast mills 123 | 


and 146. 

Of the reporting mills, the 331 with an established normal 
production cor the week of 205,193,148 ft., gave actua 
production 77%, shipments 86%, end orders 92 207 © thereof. 


re- | 


361 comparably reporting softwood mills | 








Building materials were lower | 





The following table compares the national lumber move- | 


ment as reflected by the reporting mills of eight regional 
associations for the three weeks indicated: 


Past Corresponding Preceding Week 
Week. Week 1925. 1926 (Revised). 
Mills. ‘ 361 358 359 
Production _- 172,192,771 141,639,588 129,391,552 
Shipments - . - - .-- .. 195,914,273 168,212,905 171,990,614 
Orders (new business) - 208,291,895 148,716,939 174,519,093 











The mills of the California White & Sugar Pine Manu- 
facturers Association are now comparable to orders of other 
mills and are included in the report of all the associations. 

The Southern Cypress Manufacturers Association of 
New Orleans (omitted from above tables because only 
recently reporting) for the week ended Jan. 6 reported 
from 13 mills a production of 2,920,568 ft., shipments 
4,820,000 and orders 3,980,000. 








Weekly Review of West Coast Lumbermen’s Association 

One hundred and three mills reporting to 
Lumbermen’s Association for the week ending 
factured 45,124,659 feet of lumber 
shipped 69,014,991 feet. New business was 57% above pro- 
duction, Shipments were 53% above production. 

Forty-one per cent of all new business taken during the week was for 
future water delivery. This amounted to $29,045,700 feet, of which 14,- 
464,736 feet was for domestic cargo delivery, and 14,580,964 feet export. 
New business by rail amounted to 1,223 cars. 

Forty-eight percent of the lumber shipments 
amounted to 32,992,421 feet, of which 23,507,619 feet moved coastwise and 
intercoastal, and 9,484,802 feet export. Rail shipments totaled 1,036 cars. 

Local auto and team deliveries totaled 4,942,570 feet. 

Unfilled domestic cargo orders totaled 119,079,220 


port orders 117,736,675 feet. Unfilled rail trade orders 


West Coast 
Jan. 2, manu- 
sold 70,678.270 feet, and 


moved by water. This 


feet Unfilled ex- 
4,823 cars. 








Greatest Christmas in History Brings New High Record 
for Postal Receipts at Fifty Selected Cities. 

The greatest Christmas in history broke all previous high 
records for postal receipts at the fifty selected by 
four and a half million dollars, according to figures made 
publie by New. Receipts for 


cities 


Jan. 5 Postmaster-General] 


December 1924, the previous record month, were surpassed 
by each one of the fifty cities, not one of them showing a 
decrease. Total receipts for the fifty cities for December 


1925 were $38,655,752 52, as compared with $34,148,978 09, 
an inerease of 506,774 43 13.20% Jacksonville, 
Fla., again led all of the fifty cities in percentage of increase 
by reporting a gain of 43.40%; Baltimore, Md., 
with 52.94%; Ft. Worth, Texas, third with 27.487; Houston, 
Texas, doonth with 25.37%, and Detroit, Mich., was fifth 
with 23.18%. Tabulated figures follow: 

STATEMENT 


$4, or 


was second 


OF POSTAL 
FOR THi 


RECEIPTS 
MONTH OF 


AT FIFTY SELLE‘ 
DECEMBER 1925 


‘TED OFFICES 


1923. 


1925. 1924 
2925. 1924. Increase over over over 

Offices— x $ $ 1924 1923. 1922. 
New York, N. Y_-~ 7,306,116 60 6,492,058 34 814.058 26 12.54 7.6 9.81 
Chicago, Ul . 6,522,401 53 +5,789.22004 733,181 49 12.66 13.23 5.42 
Philadelphia, Pa_. 2,269,068 19 1,917,659 94 $51,408 25 18.32 11.45 *1.65 
Boston, Mass 1,801,625 10 1,627,647 00 173,978 10 10.69 8.76 3.51 
St. Louls, Mo 1,320,313 55 1,242,788 75 77.524 80 6.24 7.47 4.72 
Kansas City, Mo. 1,073,564 78 913,383 52 160,181 26 17.54 902 11.54 
Detroit, Mich 1,125,679 90 913,822 58 211,857 32 23.18 11.67 12.86 
Cleveland, Ohio 921,973 02 823.257 50 98,7 1552 11.99 11.40 10.10 
Los Angeles, Calif. 1,075,447 95 1,005,712 87 69,735 08 6.93 6.25 22.43 
San Francisco, Cal 886,256 SO 840,311 41 45,975 39 5A7 8.08 9.86 
Brooklyn, N.Y. 984,609 04 879,188 57 105,420 47 11.99 2.89 12.49 
Pittsburgh, Pa 804,893 49 744,346 05 60,547 44 8.13 6.08 9.55 
Cincinnati, Ohio 771,920 74 663,116 91 108,803 83 16.41 15.11 4.40 
Minneapolis, Minn 704,717 66 658,346 15 46,371 51 7.04 2.09 4.44 
Baltimore, Md 756,576 71 569,097 61 187,479 10 32.94 7.76 6.73 
Milwaukee, Wis 601,930 95 510,980 25 90.950 70 17.80 13.35 6.89 
Washington, D.C. 627,061 97 551,314 23 75.747 74 13.74 6.26 4.74 
Buffalo, N. Y--- 592,867 03 513,430 18 79.436 85 15.47 11.67 8.87 
St. Paul, Minn 502,447 40 475,193 85 27,253 55 5.74 10.89 12.35 
Indianapolis, Ind 485,584 58 25,467 70 60,116 88 14.13 8.79 17.03 
Atlanta, Ga 378.105 00 335,132 10 42.972 90 12.82 6.55 5.65 
Newark, N. J 432.539 26 376,365 51 56.173 75 14.93 13.97 8.70 
Denver, Colo-. 386 641 32 354,386 91 32,254 41 9.10 7.36 5.30 
Dallas, Texas- - 382,214 58 336,702 44 45,512 14 13.52 3.65 10.57 
Feattle, Wash_--.. 402 671 87 352 346 96 50.324 91 14.28 7.76 7.62 
Omaha, Neb . 306.970 84 291,960 61 5,010 23 5.14 *3.13 11.99 
Des Moines, lowa 329,145 89 285,589 79 43,55610 15.25 *1.15 13.99 
Portland, Ore 344,771 38 297 ,018 87 47,752 51 16.08 1.12 9.33 
Louisville, Ky 304,123 72 261,114 21 43.009 51 16.47 5.52 14.73 
Rochester N. Y 303,509 O8 283,026 91 20,482 17 7.24 13.51 5.01 
Columbus, Ohio 306 628 53 269,712 18 36,916 35 13.69 7.69 11.27 
New Orleans, La 305,558 79 281,743 13 23.815 66 8.45 *1.63 12.23 
Toledo, Ohio 245,300 46 212,031 92 33.268 54 15.69 $10 14.12 
Richmond, Va 239,665 40 202 849 86 36.815 54 18.15 10.13 0.35 
Providence, R. I 267 .283 67 226.247 56 41.036 11 18.14 10.24 5.49 
Memphis, Tenn 224,752 00 191,216 49 33.535 51 17.54 7.98 8.34 
Dayton, Ohio 198.875 91 183,102 78 15.773 13 8.61 22.12 10.3 
Hartford, Conn 0) 928 8O 175,353 42 25.575 38 14.58 4.5 1.50 
Nashville, Tenn 189,835 48 178,697 52 11,137 96 6.23 6.76 14.73 
Houston, Texas 191,321 79 152.606 32 38.715 47 25.37 2.29 9.71 
Syracuse, N. Y--- 179,642 17 161,810 77 17.831 40 11.01 8.36 3.66 
New Haven, Conn. 177,465 93 160,755 59 14.710 34 10.39 10.62 8.47 
Gr'd Rapids, Mich 173,922 64 147,949 67 25.972 97 17.55 13.68 1.27 
Akron, Ohio 158,792 43 131,380 55 27.411 88 20.86 11.98 3.84 
Ft. Worth, Texas 156,626 22 122,863 24 33.762 98 27.48 7.87 *28.59 
Jersey City, N. J 159.164 05 132,291 38 26.872 67 20.31 16.22 *8.32 
Springfield, Mass 151,064 26 133,694 42 17,369 84 12.99 2.76 9.51 
Salt Lake City, 

Utah 149,430 98 137,386 33 12,04465 8.77 15.14 3.92 
Jacksonville, Fla 149.237 78 104,069 64 $5,168.14 43.40 16.92 5.97 
Worcester, Mass 124.475 30 113,227 56 11,247.74 9.93 8 i 3.02 

Total_- 38.655 752. 52 34,148 O78 ( 09 4,506,774 43 13.20 8.92 7.55 

* Decrease. September 1925 over September 1924, 10.25. October 1925 over 
October 1924, 11.57 November 1925 over November 1924, 13.19 








Increase in Postal Receipts at Fifty Industrial Cities 
Incident to Christmas Trade. 

The Christmas business at 50 industrial cities showed 
even a greater percentage of increase than that of the 50 
selected cities, according to December postal receipts made 
public by Postmaster-General New Jan. 7. Cheyenne, Wyo 


was the only office to show a decrease over the previous 
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December business, while six of the 50 offices registered 
gains in excess of 25%, bringing the general average for 
the 50 industrial cities up to 14.19%. Tampa, Fla., and 


Albuquerque, N. M., ran a close race for the highest per- | 


centage of gain, the former having 46.84% and the latter 


46.34%. Columbia, 8S. C., ranked third in percentage of 
increase, with 28.05%. Oakland, Cal., was fourth with 


27.74% ; South Bend, Ind., fifth, with 25.96%, and Spring- | 


field, Ill., sixth, with 25.69%. Tabulated figures follow: 
STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF DECEMBER 1926. 


Per Ct. Per Ct. Per Ct. 





1925 1924 1923 
December December Over Over Over 

Of fice 1925 1924 Increase 1924. 1923 1922. 
Springfield, Ohio $194,989 81 $173,166 45 $21,823 36 12.60 45.98 2.20 
Oklahoma, Okla 151,703 41 123,898 94 27,804 47 22.44 2.55 4.81 
Albany, N. Y 143,723 74 136,944 70 6,779 04 4.95 18.24 7.37 
Scranton, Pa 123,371 93 117,786 29 5,585 64 4.74 80 25.51 
Harrisburg, Pa 160,496 49 134,520 14 25,976 35 19.31 3.92 15.72 
San Antonio, Tex 132.774 20 118,995 35 13.778 85 11.58 9.33 14.12 
Spokane, Wash 120.687 71 112.954 67 7.733 04 6.85 3.35 4.87 
Oakland, Calif 237.097 57 185,611 85 51,485 72 27.74 17.46 7.54 
Birmingham, Ala 158,620 32 135,685 25 22.935 04 16.90 1649 12.95 
Topeka, Kan 23,233 99 114,296 95 8,937 04 7.82 7.49 12.84 
Peoria, Ill 101 589 44 90,714 76 10,874 68 11.99 5.70 1.55 
Norfolk, Va 112,432 67 96,674 35 15,758 32 16.30 8.33 3.60 
Tampa, Fla 110.263 81 75,089 46 35.174 35 46.84 13.13 11.06 
Fort Wayne, Ind 105,119 77 96,756 41 8 363 36 8.64 7.07 2.93 
Lincoln. Neb 87.915 47 85,191 61 2,723 86 3.20 4.05 5.01 
Duluth, Minn 100 243 84 87,227 20 13,016 64 14.92 9.01 1.10 
Little Rock, Ark 91,107 34 85.085 43 6,021 91 7.08 15.80 3.3% 
Sioux City, lowa 87.402 00 79,608 30 7,793 70 9.79 4.81 5.67 
Bridgeport, Conn 101.845 91 94,749 00 7.096 91 7.49 11.25 2.32 
Portland, Me 90 655 67 90,159 59 $96 OS 55 21.24 9.63 
St. Joseph, Mo 74,137 16 69,763 00 4.374 16 6.27 11.12 2.70 
Springfield, Il 78,385 77 62,362 46 16,023 31 25.69 7.50 20.24 
Trenton, N. J 88 642 68 80,561 00 8.08168 10.03 15.78 12.76 
Wilmington, Del 86.767 91 71,664 82 15,103 09 21.07 12.97 9.44 
Madison, Wis 78.104 84 64.048 92 14.055 92 21.94 5.25 12.91 
South Bend, Ind 83,202 92 66.056 75 17.14617 25.96 169 24.55 
Charlotte, N.C 80.224 96 67,938 67 12,286 29 18.08 14.64 8.75 
Savannah, Ga 58.720 89 51,867 58 6,853 31 13.21 *9.23 23.34 
Cedar Rapids, lowa 4.251 13 52,642 96 3,608 17 6.84 50 8.71 
Charleston, W. Va 70,659 16 57,467 69 13,191 47 22.95 1.94 16.20 
Chattanooga, Tenn 90 860 13 72,963 33 17,896 80 24.53 1.21 1.34 
Schenectady. N. ¥ 69.164 45 64.949 86 4.214 59 6.49 8.23 32.66 
Lynn, Mas 64.000 68 61.037 21 2,963 47 4.85 21.41 *9.92 
Shreveport, La 51.655 39 18.383 83 3,271 56 6.76 13.86 6.41 
Columbia, 8. C 55,706 73 43,505 23 12,201 50 28.05 8.24 11.72 
Fargo, N. D 41.628 58 34.719 66 6.908 92 19.99 5.08 58 
Sioux Falls, S. D 41,116 78 35,323 63 5.793 15 16.40 4.55 8.32 
Waterbury, Conn 48,903 05 43,184 95 5,718 10 13.24 9.67 10.14 
Pueblo, Colo 38,609 90 36,730 96 1,878 94 5.11 11.58 2.12 
Manchester, N. H 43,182 59 38,434 96 4.74763 12.35 12.98 3.82 
Lexington, Ky 41.275 79 38,601 17 2,674 62 6.93 14.98 5.78 
Phoenix, Ariz 47,749 12 40,069 18 7,679 94 19.16 13.71 2.20 
Butte, Mont 32,872 42 28,416 07 4.456 35 15.68 *. 29 7.05 
Jackson, Miss 34,961 77 31,641 29 3,320 48 10.49 15.54 19.70 
Boise, Idaho 25,887 00 24,416 00 1,471 00 6.02 8.31 7.01 
Burlington, Vt 26 347 23 23,329 60 3.01763 12.93 2.23 3.49 
Cumberland, Md 21,563 95 17,969 29 3,594 66 20.00 *.37 15.08 
Reno, Nev 18,655 99 17,208 39 1.44760 8.41 9.46 1.33 
Albuquerque, N. M 28.074 20 19,183 48 8.890 72 46.34 5.54 12.56 
Cheyenne, Wyo_* 13,033 99 13,321 04 *287 05 *2.15 30.49 *17.91 

0 re . $4,125,622 25 $3,612,879 71 $512,742 54 14.19 9.24 8.40 

* Decrease. Sept. 1925 over Sept. 1924, 10.46. Oct. 1925 over Oct. 1924, 6.59 
Nov. 1925 over Nov. 1924, 13.09. 

a 





Decrease in Paper Production in November. 

The November production of paper in the United States 
as reported by identical mills to the American Paper and 
Pulp Association and co-operating organizations, showed a 
decrease of 7°) as compared with October’s production 
(following an 8% 
according to the Association’s “Monthly Statistical Summary 
of Pulp and Paper Industry’ made publie Dee. 28. All 
grades showed a decrease in production as compared with 
October, with one exception. The summary is prepared 
by the American Paper and Pulp Association as the central 
organization of the paper industry, in co-operation with the 
Binders Board Manufacturers Association, Converting 
Paper Mills Association, Cover Paper Association, News- 
print Service Bureau, Wrapping Paper Manufacturers 
Service Bureau and Writing Paper Manufacturers Associa- 
tion. The figures for November for same mills as reported 
in October are: 


Vumber Stock on Hand 


of Production Shipments. End of Month, 

Grade— Vills. Nat Tons Vet Tons. Net Tons. 
Newsprint 65 129,830 132,906 17,413 
Book 61 85,508 86 667 45,035 
Paperboard 102 122,754 123,729 29,867 
Wrapping 77 48,263 51,175 45,283 
Bag - - . 24 8 362 8,530 6,795 
Fine 78 29,636 28,577 40 207 
Tissue 46 12,029 11,989 12,156 
Hanging 8 5,181 5,398 1,624 
Felts _- 19 17,168 17,089 2,817 
Other grades 64 19,602 19,611 16,301 
Total—aAll grades 478,333 485,671 217,498 

During the same period, domestic wood pulp production 


decreased 2°7, this decrease being distributed over all grades, 
with one exception. The November totals (mills identical 
with those reporting in October) as reported by the American 
Paper and Pulp Association, are as follows: 


Vumber Stock on Hand 


of Production. Used Shipments. End of Month 

Grade Will Net Tons. Net Tons, Neat Tons. Net Tons 
Groundwood pulp 4 90,213 90.390 3,451 124,767 
Sulphite news grade 36 38,706 34.683 4,155 8.777 
Sulphite bleached - . a 22,735 18.066 4,031 3,367 
Sulphite easy bleach. 6 3,626 3,069 507 1,441 
Sulphite Mitscherlich 6 6,540 5,645 1,369 366 
Sulphate pulp- 9 13,623 11,896 1,775 1,201 
Soda pulp- . a 17,116 11,804 5,141 3,784 
Other than wood pulp 2 54 73 anhe 44 
Total—Al) grades_. 192,613 175,626 20.432 143,747 











increase in October over September), | 








Transactions in Grain Futures During December on 
Chicago Board of Trade and Other Contract 
Markets. 

Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of December 1925 together with monthly 
totals for all “contract markets” as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture were announced by L. A. Fitz, Grain Ex- 
change Supervisor at Chicago. The total transactions at 
all the markets during the month aggregated 3,140,131,000 
bushels, compared with 2,745,062,000 bushels in the same 
month the previous year. On the Chicago Board of Trade 
the volume of transactions in December of this year totaled 


2,761,028,000 bushels, against 2,443,893,000 in December 
1924. In the table which we give herewith, the figures 


listed represent sales only, there being an equal volume of 
purchases, 
VOLUME OF TRADING. 





Expressed in Thousand Bushels, it. e. (000) Omitted. 

Date— Dec. 1925. Wheat Corn. Oats. Rye. Barley. Flar Total. 
Rs 103,912 15,226 12,008 3,225 134,371 
2 91,609 28,796 8,186 2,707 131,298 
- 99,243 31,550 7,337 3,347 141,477 
6. 105,119 25,617 7,110 3,874 141,720 
5 62.749 13,842 3,349 2,086 82,026 
6—Sunday 
7 89,137 15,103 6,596 3,192 114,028 
8 83,822 15,603 4,721 110,272 
9 88.269 29.279 3,836 128,007 
10 - 105,080 21,503 4,004 137,808 
11 92,081 15,860 3,509 118,271 
12 61,718 13,209 2,651 81,300 
13—Sunday 
14 58.789 11,409 4.033 1,675 75,906 
15 61,744 11,045 2,245 1,293 76 327 
16 87,523 11,852 3,568 2,556 105,499 
RT's 64,480 15,835 3,405 1,528 85,248 
18 - 82,803 15,485 2,045 1,481 101,81F 
19 . i 49,035 12,616 3,005 1,170 65,826 

20—Sunday 

21 62,592 15,767 4,740 2,331 85,430 

= 62,431 13,296 4,603 1,846 - 82,176 

ae 83,723 20,441 3,634 2,654 110,452 

24 68,012 9,798 2,139 2,690 82,639 

25—Holiday 

a 67,238 12,108 4,103 3,091 86,540 

27—Sunday 

28 - 79,207 15,681 4,788 3,655 103,331 
29 . 97,358 35,418 7,612 3,385 143,773 
. 88.407 29,009 12,104 2,701 o nee 132,221 
oa 66,847 22,312 11,253 2,856 103 ,268 
Total Chicago Bd. of Tr_2,062,928 477,660 148,376 72,064 2,761,028 
Chicago Open Board 62,263 9,711 840 24 8 72,838 
Minneapolis C. of C 118,747 26.776 13,819 3,108 2,076 164,526 
Kansas City B. of T 66,198 22,802 512 89,512 
Duluth Board of Trade *23,.415 . 7,400 58 2,191 33,064 
St. Louis Mer. Exch 10,870 2,285 . 13,155 
Milwaukee C. of C 2,536 1,505 985 923 . 5,949 
San Francisco C. of C 21 21 
Los Angeles Grain Exch 38 38 
Baltimore C. of C on 
Total all markets 2.346.957 513,963 177,489 94,230 3,225 4,267 3,140,131 
Total all mkts. year ago_1,528,037 706,556 401,240 99,043 3,807 6,379 2,745,062 
Chic. B. of T. year ago_1,335,088 651,255 372,404 85,146 2,443,893 

* Durum wheat with exception of 555. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR DECEMBER 1925 (BUSHELS). 
(“Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side ) 


December 1925 W heat. Corn Oats Rye. Total. 

Ree 112,619,000 x53,357,000 49,111,000 28,251,000x223,338,000 
2 111,997,000 52,861,000 49,335,000 8,681,000 222,874,000 
3 113,342,000 50,688,000 49,501,000 8.531.000 222,062 000 
ry 108.409.0000 50,266,000 49,860,000 8,551,000 217,086,000 
5 107,610,000 49,822,000 49,588,000 8,677,000 215,697,000 
6—Sunday 

7 110,190,000 50,304,000 49,575,000 8,796,000 218,865,000 
8 109,878,000 48,890,000 49,915,000 9,308,000 217,994,000 
9 110,690,000 45,433,000 49,191,000 9,733,000 215,047,000 
10 110,394,000 44,556,000 248,282 000 9,718,000 212,950,000 
1] 108,131,000 43,455,000 48,698,000 9,505,000 209,789,000 
12 2104,.125,000 44,273,000 48,495,000 9,833 0002206 ,726 ,000 
13—Sunday 

14 105,014,000 44,233,000 48,784,000 9,928,000 207,959,000 
15 104,674,000 44,539,000 48,892,000 10,063,000 208,168,000 
16 106,678,000 43,250,000 49,083,000 10,367,000 209,378,000 
17 107,862,000 43,690,000 49,469,000 10,629,000 211,650,000 
18 110,593,000 43,957,000 49,312,000 10,848,000 214,710,000 
19 109,765,000 43,562,000 49,274,000 10,852,000 213,453,000 
20—Sunday 
21 109,741,000 43,711,000 48,792,000 10,952,000 213,197,000 
22 108,645,000 42,966,000 48,647,000 10,105,000 210,363,000 
2° 109,796,000 41,517,000 48,845,000 10,578,000 210,736,000 
24 110,901,000 41,766,000 48,934,000 10,829,000 212,430,000 
25—Holiday 
26 114,750,000 40,796,000 49,407,000 10,757,000 215,710,000 
27—Sunday 
28 112,595,000 40,218,000 50,214,000 11,194,000 214,221,000 
20 x115.913,000 41,437,000 51,345,000 11,258,000 219,953,000 
30 112,560,000 42,893,000 x52,443.000 11,483,000 219,379,000 
31 112,180,000 240,211,000 52,087,000 «11,569,000 216,047,000 

Averace 
December 1925 109,964,000 45,102,000 49,503,000 10,038,000 214,607,000 
December 1924 124,209,000 74,800,000 91,413,000 23,889,000 314,311,000 
November 1925 113,110,000 56,161,000 50,211,000 11,730,000 231,212,000 
| October 1925 111,016,000 46,647,000 49,720,000 11,869,000 219,252,000 

September 1925 103,176,000 46,392,000 49,351,000 11,694,000 210,613,000 
August 1925 . 96,016,000 51,983,000 43,652,000 10,924,000 202,575,000 
July 1925 90,783,000 46,553,000 33,374,000 8,895,000 179,605,000 
June 1925. 103,475,000 55,271,000 41,976,000 8,515,000 209,237,000 
May 1925. 87,483,000 54,477,000 42,860,000 10,230,000 195,050,000 
April 1925 90,.729.000 65.755.000 66.556.000 17,838,000 240,878,000 








x High 


z Low, 
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Production and Shipment of Lumber During Month of 
November. 

The “National Lumber Bulletin,’ published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on Jan. 7 1926 reported the 
following: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANU- 






































FACTURERS ASSOCIATION FOR NOVEMBER 1925 
AND NOVEMBER 1924 
Productton. Shtpments. 
Assoctation . a 
Hardw'ds Softwoods. Hardw'ds.| Softwoods. 
1925. Feet. Feet Feet. Feet. 
California Redwood. -. 15 27 507 000 29,227 ,000 
California White & Sugar) 26 118,200,000 111,359,000 
Pine Mfrs. 
Georgia- Florida Saw Mill 10 5,053,000 eee 4,969,000 
North Carolina Pine. --. 5 40 000 ,000 35,224,000 
Northern Hemlock & 44 115,735,000 21,198,000/35 261 ,000 18,070,000 
Hardwood Mfrs_.-.-.-. 
Northern Pine Mfrs 4 12,341,000 35,695,000 
Southern Cypress Mfrs. 9 | 1,956,000 8,265,000) 3,603,000 9,761,000 
Southern Pine. 164 333,001,000 369,284 000 
West Coast Lumbe rmen's 100 380,904 000 343,598,000 
Western Pine Mfrs_-.--. 42 146,537 000 113,851,000 
Lower Michigan Mfrs... 12 346,000 1,777,000] 8,701,000 2,249,000 
Individual reports-... 19 4 185 ) 000 20,103, 000 8,633 000 27,426,000 
Wilisdtcktewasabecas 504 28,2 22 000}1,114, 886. 000 56, 198, 000 1, "100, 713,000 
1924. 
California Redwood --_.-- 15 38,795,000 32,026 ,000 
California White & Sugar; 27 78,753,000 89,683,000 
Wane DEMS. wcccccave< 
Georgta- Florida Saw Mill 6 ‘ 7,212,000 7,466 000 
North Carolina Pine. --- 58 45,481 000 47,947 000 
Northern Hemlock & 51 115,713,000 12,159,000} 26 ,835,000 17,191,000 
Hardwood Mfrs_...-. 
Northern Pine Mfrs_-.-.. 9 8,420,000 33,144,000 
Southern Cypress Mfrs... 10 | 3,313,000 11,919,000] 1,819,000 9,948 000 
Southern Pine. 176 362,715,000 412,797,000 
Weat Coast Lumbermen’ 8) 113 368,451,000 332,184,000 
Weatern Pine Mfrs_-_---. 29 105,036 000 110,846,000 
Lower Michigan Mfrs_. 14 }11,818,000 6 ,883,000111,842,000 5,404,000 
Individual reports - - . . 27 | 6,509,000 42,769,000| 7,174,000 49,045,000 
, sae 545 '37.252 00011.9088 5923 .000147.670 00011147 AR] 000 
Total production—Nov. 1925, 1,143,108,000 ft. Nov. 1924, : 125,946 000 ft 
Total shipments—Nov 1925, 1,156,911,000 ft. Nov. 1924, 1,195,351,000 ft. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 








Production Shtpments Production Shipments 

Nov. 1925. Mills. (O00St.). (O00ST.) Nov. 1925. Mills. (0O0ft.). (OOOST.). 
Alabama 20 30,137 32,247! North Carolina. 15 4,747 5,344 
Arkansas 20 30 559 35,808) Oklahoma ..... 3 7,003 7,234 
California 34 125,820 124,444] Oregon 55 205.909 178,495 
Florida - 15 25,044 22.499] South Carolina. 17 8,355 9,276 
Georgia sees 4q 4,376 4,751 | Texas ...... . 34 62,248 68,717 
Idaho 18 63,642 44,279)| Virginia _. 16 24,107 17,729 
Louisiana 46 87,810 105,815) Washington 68 256,934 232,084 
Michigan 21 17,177 24.922 | Wisconsin 36 29,340 40,550 
Minnesota ___. 5 10,880 28.800 | Others* . — 24, 289 41, 766 
Mississippi - - 42 103,888 113,419) - — ——— 
Montana ___. 8 20 843 18,732; Total —- 504 1, 143, 108 1,156,911 





* Includes mostly individual reports, not distributed. 








———$—— 


Census Report on Cotton Consumed and on Hand in 
December—Consumption Above a Year Ago. 

Under date of Jan. 14 1926 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of December 1925 and 1924. Cotton consumed 
amounted to 575,271 bales of lint and 55,701 bales of linters, 
compared with 533,789 bales of lint and 47,738 bales of 
linters in December 1924 and 543,098 bales of lint and 65,966 
bales of linters in November 1925. It will be seen that 
there is an increase over December 1924 in the total lint and 
linters combined of 49,445 bales, or 8.4%. The statistics 
of cotton in this report are given in running bales, counting 
round as half bales, except foreign bales, which are in 
equivalent 500-pound bales: 

Cotton consumed, cotton on hand, active cotton spindles and imports 
and exports of cotton for the month of December 1925 and 1924, with 


statistics of cotton consumed, imported and exported for the five months 
ending Dec. 31. 


(The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500- 
pound bales.) 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 



































| 
Cotton Consumed Cotton on Hand Cotton 
During— (Bales) De 31 Spindles 
: — | — Active 
Locality Year Fire Inconsum- In Publti During 
Months ing estab- |storage & aii November 
Dec. Ending lishment om presse Number) 
Dec - 1 hales (bale 
United States--_- 1925] *575,27 1) *2,.593,979]*1,717,972] *5,608,.06€133,.000.874 
1924] 533,789] 2,359,007] 1,319,736] 4,616,919]132,720.568 
Cotton-growing States _/1925| 399,908] 1,780,606] 1.104.001] 5.389.070 17,191,442 
1924] 355,262) 1,627,458 87,675) 4,343,421116,780,264 
New England States._|1925] 145.780 673,380 536 575 102,927]14,167 268 
1924) 149,098 604 636 392 835 60 .030114,278.058 
All other States 1925) 29,583 139,993 77 3% 116,069) 1,642,164 
1924! 29.429 126.913 59.226 213.468! 1.662.246 





* Includes 16,022 Egyptian, 836 American-Egyptian and 


5,680 other foreign, 

261 sea island consumed, 27,306 Egyptian, 24,176 other foreign, 2,730 American- 

Egyptian and 2,235 sea island in consuming establishments, and 9,503 Egyptian, 

12,507 other fore ign, 6,329 American-Egyptian and 497 sea island in public storage. 

5-months consumption 80,207 Egyptian, 33,215 other foreign, 3,795 American- 

Egyptian and 1.242 sea island. 
Linters no! tecluded above were 5 


5,701 bales consumed during December in 1925 
and 47,73 1924; 


135,448 bales on hand in consuming establishments on 











Dec. 31 1925 and 121,095 bales in 1924, and 50,723 bales in public storage and at 
compresses in 1925, and 53,525 balesin 1924. Linters consumed during five months 
ending Dec. 31 amounted to 331.008 bales in 1925 and 253.451 bales in 1924. 
IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foreign Cotton (500-Pound Bales). 

















December . 5 Mos. Ended Dec. 31 
Country of Productton. — — 
1925 1924. 1925. 1924. 

Dt phevtsedsineteenseeuk aie 27,123 43 70,912 57,325 
| rae 1,543 313 9 620 4,931 
China > 2,348 4,710 1,331 
Mexico - = 2,823 9,507 5,600 28,363 
British India_- 312 1,091 6,690 5,661 
All other 325 329 731 526 
Total 34 47 4 42 AA! OR 263 98.137 











Erports of Domestic Cotton and Linters—Running Bales (See Note for Linters). 


























December. 5 Mos. Ended Dec. 31. 
Country to Which Erported— |————————— ———_ | — 
1925 19 24 1925 1924 

Unite 4 Kingdom. 309 633 “401 852 1,368,677 ~ 1 456,764 
France -.. 127,744 101,294 546,054 532,192 
Italy “ 84,079 81,523 340,288 347 867 
Germany ‘ 182,004 217,992] 1,125,232 948,674 
Other Europe 99,647 98 235 540,373 471,683 
Japan iced 130,128 48: 603,967 462,844 
All other... - 50 826 544 q 55,887 124,087 
Total ‘O84 O61! 1,075,922 4 680 478 ne 344.111 











Note.—Figures include 10,220 bales of linters exported during December in 1925 
and 22,475 bales in 1924 and 33,342 bales for the 5 months ending Dec. 31 in 1925 
and 53,728 balesin 1924. The distribution for Dec. 1925 follows: United Kingdom, 
1,723; Netherlands, 1 479 France, 1,319; Germany, 2,859; Belgium, 434; Italy 
123 Spain, 425 Sweden, 39 Canada, 1,813 Mexico, 6. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1924, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce is 23,825,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1925, was approxti- 
mately 22,640,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 162,000,000. 





Crude Oil & Gasoline Prices Show Little Fluctuation. 

The markets for crude oil and gasoline remained practically 
unchanged during the week, no sweeping changes in price 
being made in any section of the country. The few changes 
which were recorded appeared to be more or less local in 
character. Reports from Oil City, Pa., on Jan. 9 stated 
that the Pennsylvania refiners had reduced the price of 
kerosene 4c. a gallon. On Jan. 11 the Standard Oil Co. 
of Ohio increased the prices of gasoline, varnoline and naphtha 
le. per gallon, effective Jan. 12. Pennsylvania refiners on 
Jan. 12 reduced Pennsylvania bright stock lubricating oil 
le. a gallon. Fuel oil prices for industrial use advanced 
to 7.40c. per gallon tank cars f. o. b. delivery points for 32-36 
gravity on the same day. This compares with the old price 
of 7.28e. Other grades advanced in proportion. 

On Jan. 12 the Standard Oil Co. of Ohio announced an 
increase in gasoline prices of one cent a gallon, from 21 to 
22 cents. 

The Standard Oil Co. of Nebraska decreased the tank 
wagon price of gasoline one cent a gallon on Jan. 13. 








Decrease in Crude Oil Output Continues. 


A decline of 8,750 barrels per day was reported for the 


week ended Jan. 9 by the American Petroleum Institute, 
which estimated that the daily average gross crude oil 
production in the United States during that week was 


1,963,800 barrels as compared with 1,972,550 barrels for 
the preceding week, a decrease of 8,750 barrels. The daily 
average production east of California was 1,334,800 barrels, 
as compared with 1,343,050 barrels, a decrease of 8,250 
barrels. The following are estimates of daily average gross 
production by districts for the weeks as noted: 





DAILY AVERAGE PRODUCTION. 

(In Barrels)— Jan. 9 '26. Jan. 2 ‘26. Dec. 26°25. Jan. 10 '25. 
Oklahoma ‘ 449,750 447 .700 461,050 468,100 
Kansas 99 950 101,100 102,600 81,300 
North Texas. _. 81.600 82.950 85.050 92.400 
East Central Texas. 64.000 64.800 69 600 232.150 
West Central Texas 75.800 79,150 80.200 93,300 
Southwest Texas- 40.300 0,300 39.550 50 800 
North Louisiana. 44,200 14.050 45.650 48 800 
Artaneas 184,150 188.700 194,600 106,550 
Gulf Coast 88.100 86.650 88.150 88.350 
Eastern 101,000 102.000 103.000 103 500 
Wyoming - - - --- 82,450 78.600 77.250 73,400 
Montana 13.300 16.400 16.200 6.800 
Colorado 5,900 6.050 5,000 1.150 
New Mexico 4.300 1.600 4.750 400 
California 629,000 629.500 629 500 606,000 

Total... 1. 963 800 1,972,550 2,002,150 2.005.000 

The estimated daily average gross production of the Mid- 


Continent field including Oklahoma, Kansas, North, East 
Central, West Central and Southwest Texas, North Louisiana 
and Arkansas, for the week ended Jan. 9 was 1,039,750 
bbls., as compared with 1,048,750 bbls. for the preceding 
week, a decrease of 9,000 bbls. The Mid-Gontinent produec- 
tion, excluding Smackover, Arkansas, heavy oil, was 886,050 
bbls.,as compared with 890,750 bbls., a decrease of 4,700 bbls. 
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In Oklahoma production of South Braman is reported at 
4,300 bbls., against 4,000 bbls.; Thomas 14,750 bbls., against 
15,050 bbls.; Tonkawa 45,650 bbls., against 40,850 bbls.; 
Garber 28,950 bbls., against 32,100 bbls.; Burbank 44,600 
bbls., against 44,950 bbls.; Davenport 20,350 bbls., against 
19,800 bbls.; Bristow-Slick 31,750 bbls., against 31,500 
bbls.; Cromwell 20,250 bbls., against 20,500 bbls., and 
Papoose 13,250 bbls., against 12,950 bbls. 

The Mexia pool, East Central Texas, is reported at 14,050 
bbls., against 14,150 bbls.; Corsicana-Powell 33,650 bbls., 
against 34,150 bbls.; Wortham 12,700 bbls., against 12,850 
bbls.; Reagan County, West Central Texas, 32,450 bbls., 
against 33,800 bbls.; Haynesville, North Louisiana, 11,400 
bbls., no change; Cotton Valley, 8,400 bbls., against 8,500 
bbls., and Smackover, Arkansas, light, 19,400 bbls., against 
19,550 bbls.; heavy, 153,700 bbls., against 158,000 bbls. 
In the Gulf Coast field Hull is reported at 14,200 bbls., 
against 14,350 bbls.; West Columbia, 9,000 bbls., against 
8,950 bbls.; Orange County 16,400 bbls., against 14,750 
bbls.; South Liberty 9,200 bbls., against 9,400 bbls.; Boling 
2,400 bbls., against 2,700 bbls., and in the Southwest Texas 
field, Luling is reported at 21,400 bbls., against 21,300 bbls., 
Lytton Springs 8,150 bbls., against 8,250 bbls.; Piedras 
Pintas 1,700 bbls., no change. 

In Wyoming, Salt Creek is reported at 62,450 bbls., 
against 58,300 bbls. 

In California, Santa Fe Springs is reported at 51,500 bbls., 
against 50,500 bbls.; Long Beach 112,500 bbls., against 
111,000 bbls.; Huntington Beach 46,000 bbls., no change; 
Torrance 32,000 barrels, no change; Dominquez 23,500 bbls., 
against 24,500 bbls.; Rosecrans 23,000 bbls., against 25,500 
bbls.; Inglewood 62,500 bbls., against 62,000 bbls., and 
Midway-Sunset 93,000 bbls., against 94,000 bbls. 








Unfilled Orders of United States Steel Corporation 
Shows Large Increase for December. 








| 3,975,824 tons, 


The United States Steel Corporation in its monthly state- | 


ment issued Monday (Dec. 11) placed unfilled orders on 
books of subsidiary corporations as of Dec. 31 1925 at 
5,003,364 tons. This is the highest figure reached since 
_ February when the unfilled orders stood at 5,284,771 tons, 
whieh was also the record figure for 1925. It compares 
with 3,512,803 tons at the end of August, the low figure 
for the year. At the end of 1924 (Dec. 31) the unfilled 
orders totaled 4,816,676 tons as against 4,031,969 tons in 
November and 3,525,270 tons in October of that year. In 
the following tabulations we show the unfilled tonnage back 
to the beginning of 1921. 
found in our issue of April 14 1923, page 1617. 


End of Month— 1925. 1924. 1923. 1922. 1921. 
Ss cstsveauaed 5.037.323 4.798.429 6,910,776 4,241,678 7,573,164 
DE ecvacasanee 5,284,771 4,912,901 7,283,989 4,141,069 6,933,867 
| ip Ere 4,863,564 4.782.807 7,403,332 4,494,148 6,284,765 
Bones cosdedsage 4,446 568 4,208,447 7,288,509 5,096,917 5,845,224 
a 4,049,800 3,628,089 6,981,851 5,254,228 5,482,487 
Piitbesenkséoscenen 3.710,458 3,262,505 6,386,261 5,635,531 5,117,868 
(PAS 3,539,467 3,187,072 6,910,763 5,776,161 4,830,324 
August ............ 3,512,803 3,289,577 5,414,663 5,950,105 4,531,926 
Beptember........- 3,717,297 3,473,780 5.035.750 6,691,607 4,560,670 
semaine 4,109,183 3,525,270 4,672,825 6,902,287 4,286,829 
November. ......-..- 4.581.780 4,031,969 4,368,584 6,840,242 4,260,542 

Sauiedbne 5,033,364 4.816.676 4.445.339 6,745,703 4,268,414 








Conditions in Iron and Steel Markets Remain 
Practically Unchanged. 
It has taken the first ten business days of the new year 





Slight yielding in the Eastern pig iron market is indicated in 
reports of foundry iron at $22.50, furnace, which is 50c. a ton 
below recent quotations. A locomotive company has bought 6,000 
tons of low phosphorus iron. 

For the seventh successive week the composite price for pig 
iron stands at $21.54 per ton. Six months ago it was $18.96. 
The finished steel composite price remains at 2.453c. per Ib. 
Four months ago it was 2.396c., the low point of last year. 
The usual composite price table stands unchanged from last 


| week. 


In general, specifications for finished steel are holding up 
well, in spite of the effect of holiday interruptions, declares 
the ‘‘Iron Trade Review’’ this week. Operations for the in- 
dustry are estimated between 85 and 90% of ingot making 
capacity. In certain quarters, particularly in Chicago, no 
noticeable break in the brisk volume of business and specifi- 
cations occurred, while in other localities, for instance, in 
Mahoning Valley and in Cleveland, operations have been cur- 
tailed, due to what is called a ‘‘dead spot’’ in the market. 
Pittsburgh district steel works continue at about 90% of ingot 
capacity, avers the ‘‘ Review’’, adding further news of inter- 
est, parts of which we append: 

In view of the small purchase of cars by railroads early in 
1925, the current flurry of orders is not surprising. Southern 
Pacific, Union Pacific and Baltimore & Ohio railroads placed 
2000 cars each, and other awards aggregated 1500, The number 
of cars ordered in December was 16,885, which brings the annual 


total to 77,110 or only slightly more than half the number 
ordered in the previous year. 

Steel bars continue as one outstanding favorable item in the 
finished steel market, orders increasing in volume and deliv- 
eries are tightening. Prices are firm at 2 cents Pittsburgh, and 
2.10 has been obtained for a favorable tonnage. About 15,000 
tons of plates for oil tankage are before Western mills, and 
producers of finished steel in the Chicago district see 200,000 
tons of steel for cars in sight. 


That normal, everyday steel requirements for the United 
States in 1925 were sufficient to drive furnaces and mills to 
record-breaking output is indicated in figures just issued on 


production of steel ingots. The calculated December output of 
while representing slightly lower daily produc- 
tion, than prevailed in November, brought the total for 1925 up 
to 44,186,977 gross tons, or more than half a million tons higher 
than the previous record of 43,619,200 tons, made in 1917. 
Conditions obtaining in these two record years were in sharp 
contrast. High production in 1917 cume after two years of in- 
tensive preparation on foreign munitions work and represented 
the ultimate effort possible in the face of wartime pressure. On 
the other hand record-breaking production in 1925 was the re- 
sult of only steady, natural consumption, in which no elements 
of artificial demand or emergency needs were present, and clearly 
indicates the tremendous normal consuming capacity of the 


|} country. 


Figures for earlier dates may be — 


| last two weeks of 1925, 


| most impossible to obtain, 


for the steel market to get a fair start, and much of its | 


activity in that time has been in specifications rather than 
new orders, observes the ‘‘Iron Age’’ this week in its usual 
weekly market review. Mill operations in some cases are at 
a little more than pre-holiday schedules. The 10-day suspen- 
sion of a large Cleveland open-hearth steel plant and of two 
Mahoning Valley sheet mills are exceptions, continues the 
‘*Age’’, adding: 

While the heavy finished steel bookings of November brought 
out some suggestions of a movement toward higher prices, there 


are no indications today of such an effort as that of last Janu- 
ary to stimulate specifications by advancing quotations. 


Another week in which more than 4,500 freight cars were 
ordered brings also reports of car-building programs in prepa- 
ration by four lines at Chicago. The Union Pacific and Balti- 


more & Ohio have each ordered 2,000 freight cars and passenger 
equipment, and the New York Central has bought 500 additional 
automobile cars. 

The week's structural awards of 45,000 tons include a blast 
furnace for the Weirton Steel Co., Weirton, W. Va., 4000 tons, 
and 10 barges for fhe Inland Waterways Corporation, 5000 tons. 

The failure of the anthracite strike parley in New York has 
added much to the recent strength in the coke market. Con- 
nelisville coke is $1 higher than a week ago. While spot blast 


_were in the market to cover their requirements, 


The “Iron Trade Review’ composite price on fourteen lead- 
ing iron and steel products this week is $39.26. This is the same 
as last week and compares with $39.24 the previous week. 








Coal Markets Active as Result of Colder Weather. 

Due to the cold weather, the finish of the inventory 
period and the coming back to normal of the production at 
the mines, the coal markets in the East were in a much 
healthier and firmer condition than they were during the 
declared the “Coal Trade Journal” 
in its weekly market review. 

The colder weather increased the activity in the New 
York market last week and retailers, realizing that the 
anthracite strike might not be settled by the present parley, 
Prices 
were up again and some grades and sizes of coke were al- 
There was little change in the 
bituminous market, prices being firm and unchanged, ob- 
serves the “Journal,” giving additional facts of interest as 
follows: 


The tidewater market at Boston showed a slightly firmer tendency due, 
not to an increase in demand, but to limited offerings. Prices at Providence 
were a little easier. The retail demand broadened slightly and this was 
reflected in the wholesale market. Foreign coke was higher in price and 
supplies on hand of these fuels had dwindled greatly. 

Small] lot buying of bituminous coals and coke featured the Philadelphia 
market last week. Rumors of settlement of the anthracite strike caused 
dealers to go slow in their purchasing of substitutes in spite of the increas- 
ingly heavy demands of householders. Movement, particularly of coke, 
was good, however, and prices of this fuel were on the rise and erratic. 
Industrial consumers were buying sparingly. Bituminous prices held up 
well under the recession of orders and all low volatiles were firm. 

In spite of the warmer weather that followed the cold snap of the latter 
part of December, the demand for prepared sizes of soft coal kept up well 
and prices were holding. There were no shipments for export from the 
port and none in sight. Prices of coke advanced sharply. 

It is thought that stocks at the southern loading piers decreased over the 
past week, due to slackening of production over the holiday period. Prices 


| there on pool 1 coals were firmer than during the previous few weeks. 


furnace coke is $6 to $6.50, pig iron makers had covered for first | 


quarter at $3.75 to $4, so that their costs will 
for the present. 


not be affected 


Market conditions in northern West Virginia last week were very dull, 
although a slight increase was noted in the orders received at the end of 
the week, probably due to the colder weather. Some mine-run dropped 
in price and there was a rumor in the region that some of the non-union 
mines would reduce wages by 10%. Some slack was moving, part of it 
at fractional cent prices but lump was inactive. Most of the coal was 
moving eastward. Production was ahead of the previous week. 
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Production in southern West Virginia has come about up to normal 
during the past week. The curtailment over the holiday period combined 
with the cold weather equalized supply and demand so that now the market isin 
a much firmer condition. Prices on prepared smokeless were up and those 
on mine-run firm, but slack showed a little weakness. The colder weather 
also raised the prices on the high volatile prepared and run-of-mine and 
slack shared in the better market and price conditions. There was a large 
movement East of high volatiles. The Logan, Thacker and Kanawha 
districts reported good production and better prices while production on 





the New River and Winding Gulf fields were about normal with much of | 
the output going to New England. Pocahontas prepared was better in 
price and demand, the demand from both East and West being larger than | 
was true a week ago. 

In the Upper Potomac and western Maryland fields the cold weather 
and completion of the inventory period have increased the demand for both 
the domestic prepared coals and industrial coals. tun-of-mine was more | 
and more in demand for household use Exporting was no longer considered 
an important market f In of the 
remained on about the levels of the preceding week 
of the year the demand has 
speed up production and procure better prices for their coals. 
ment in conditions also applied to the coke market. 
taking good tonnages on their regular contracts 
s the from central Pennsylvania bituminous 


demand, prices 
Ever since the first 
enabled producers in the Virginia field to 
This better 
The railroads were 


ctor spite increased 


field show that produc 
tion for the past year exceeded thatof 1924 by about four million tons. The | 
field, however, was not as much affected by the present anthracite strike 
is during preceding ones and operators are trying to think up some 
vwme of the 
competitive fields which enjoy better labor conditions and freight rates. 
Prices during the past week showed little or no change over the preceding 
week | 
Buying in general throughout the Pittsburgh territory during the past | 
week continued to be on a hand-to-mouth basis and prices remained station 
ary in spite of the fact that orders were for larger tonnages than was true 
a short time ago Letter industrial business was expected after the holiday | 
activities were over. One of the best features of the market was the large | 
and steady demand for coal from the by-product ovens caused 
some delay in the movement of coal from some parts of the field but this | 
did not develop into a serious situation. base 
Production in the Connellsville field coke was again well up after the cur- | 
tailed production over the holidays and demand was stronger from the East. | 
Prices for furnace and foundry grades were running about even, due to the 
heavy demand for the former and the lack of marked requests for the latter 


teport 


as it w 


plan by which the region may regain 


Snow 


Though the cold snap which stimulated the coal market 


pretty generally two weeks ago was short-lived in some 
localities, a Considerable degree of firmness still is in evi- 


dence right down the line, reports the “Coal Age.” <A 
noticeable slowing-up took place in the Middle West, where 
unseasonably warm weather followed close on the heels of 
the mercury’s fall, but prices hold fairly well. Plenty of | 
business in lump at circular prices is reported by producers 
in the more favored districts of Illinois, Indiana and west- 
ern Kentucky, though the demand for egg and nut sizes is 
extremely unsteady. sSusiness in high-volatile coals from 
West Virginia and eastern Kentucky has been very irregu- 
lar with a wide range in prices, continues the “Age” in 
weekly summary of the markets, from which we quote. 


its 


West Virginia smokeless, which had been floundering somewhat since the 
close of lake navigation, has been steadied to a considerable extent by demand 
in the East, which is reflected by a stronger price line-up Another impor 
tant influence as a market stabilizer is the policy of Kentucky operators 
in holding a large amount of coal on track at mines rather than let it get 
into the distress classification. The foolish virgins are not all dead yet, 
though, for coal is still going into Chicago on consignment, and shippers 
are paying dearly for the practice. 

Dullness persists in the New England market, practically all grades 
being in only fair demand. Except for a brief flurry early last week, the 
trade in the middle Atlantic district has been fairly steady with no change 
in prices. Business has been in good volume since the holidays in the North- 
west, and dock operators are optimistic regarding prospects for the next 
few months. Demand in Alabama is steady and bookings are fully equal 
to moving output without difficulty. 

That portion of the trade catering to the usual consumers of anthracite 
have been somewhat “edgy” as peace negotiations dragged along. 3uyers 
have displayed a disposition to be cautious, but cold weather and snow 
have quickened the demand for substitutes at least temporarily. The call 


business it has lost to | 5 





for coke has been moderately heavy and prices have hardened. 


— 


The “‘Coal Age” index of spot prices of bituminous coal stood on Jan. 11 
at 180, the corresponding price being $2.18, compared with 181 and $2.19, 
respectively, on Jan. 4. Dumpings of coal at Hampton Roads underwent 
afurther decline during the week ended Jan. 7, the total being 339,761 net 
tons, compared with 355,126 tons in the preceding week. 








Bituminous Coal Production Gains Somewhat Over 
Preceding Week— Anthracite and Coke Statistics. 
bituminous coal during the week 
ended Jan. 2 gained somewhat over that of Dec. 26, during 
which the Christmas holiday oceurred, it did not reach the 

for the pre-holiday week, 12,689,000 net 
1,893,000 net tons, according to figures issued by the 


States Bureau of Mine irom 


Though the output of 


figure by 
United 
as follows: 
Production of bituminous coal during the week ended Jan. 2 is estimated 
at 10,796,000 net tons, a gain of but 2.365.000 tons, or 28%, over that of the 
revised figure for Christmas 8,431,000 tons tailroad reports on 


tons, 


which we quote 


week 


| the number of cars loaded daily indicate that New Year's day counted as 


about 0.3 of a working day Output, however, on the first four days of the 


| week had not regained the pre-holiday rate, and many mines which observed 


the New 
Jan. 2. 
The total production during the calendar year 1925 is now estimated at 
23,072,000 net tons. In comparing the estimate for the year 1925 with 
the figures for earlier years given below, it should be borne in mind that the 
preliminary estimates are subject to a possible error of from 1% to 2%. 
Net Tons) .a 
Arerage Per 


Year's holiday evidently remained inactive also on Saturday, 


Estimated United States Production of Bituminous Coal 


irerage Per 


Period Production. Work'q Day Period Production. Work'a Day 
Calendar year New Year's week ended 

1920 568 667 000 $47 .000 Jan. 3 1920__11.264.000 2,130,000 
1921 115.922 000 1,356,000 Jan. 1 1921 9.854.000 1,898,000 
1922 422 268.000 1.589.000 fan. 7 1922 7.739.000 1,488,000 
1923 5614.565.000 1.845.000 Jan. 6 1923__11.379,000 2,147,000 
1924 483.687 .000 1.573.000 Jan. 5 1924 9.378,000 1,803,000 
1925 523,072,000 1.702.000 Jan. 3 1925..10.806.000 2,039,000 
Jan. 2 1926¢_10,796,000 2.037.000 

a The figures for 1921-1924 are fina! figures of production as reported by 


the operators. Those 
New Year's day in 192! 
in 1923. 1925 and 192¢ 


for 1925 are preliminary estimates b Counting 
. 1922 and 1924 as equivalent to 0.2 of a working day; 
as 0.32 of a working dav c Subject to revision 


ANTHRACITE. 


It is estimated from the number of cars of anthracite loaded for shipment 


| that production during the week ended Dec. 26 amounted to about 32,000 


tons, and in the week ended Jan. 2 to about 28,000 tons. 
Total production of anthracite for the calendar year 1925 is now esti- 
mated at 62,120,000 net tons. It shows a decrease of 25,807,000 tons, or 
29%, and 31.219,000 tons, or 33%, respectively, as compared with 1924 
and 1923. 
The table below presents total production in 1925, 1924 and 1923; and, 
for comparison, output during the first eight months of each of the three 
years. During the period Jan. 1-Aug. 31 1925, 61,621,000 net tons of 
anthracite were produced. This is an increase of 4% over that of the cor- 
responding period in 1924 and a decrease of 7.9% from that in the same 
period in 1923. 
Production of Anthracite in 1925, 1924 and 1923 (Net Tons 

1925. 1924. 1923 

—T 61,621,000 59,247,000 66,849,006 
62,120,000 87.926.000 93.339,000 


First eight months (Jan.-Aug. 
Total for calendar year_. 
a Subject to revision. 
BEEHIVE COKE. 

Production of beehive coke during the week ended Dec. 26, the latest 
period for which complete railroad loadings are available, is estimated at 
261.000 net tons, as against 313,000 tons in the preceding week. The loss, 
52,000 tons, is due entirely to the Christmas holiday, the daily average for 
the five working days being exactly the same as that maintained in the 
six days of the earlier week. 


Estimated Production of Beehive Coke (Net Tons). 


—— Week Ended 1925 1924 
Dec. 26 Dec. 19 Dec. 27 to to 

1925. 1925. 1924. Date Date.a 
Pennsylvania and Ohio 219,000 259,000 150,000 8,150,000 7,167,000 
West Virginia_- 11,000 15,000 8.000 638 000 496 .000 
Ala., Ky., Tenn. and Ga 17.000 21,000 16,000 924 000 925,000 
Virginia 7.000 9,000 7,000 375,000 414,000 
Colorado and New Mexico 4,000 5.000 4.000 239,000 256 000 
Washington and Utah 3,000 4,000 4,000 192,000 206 .008 
United States total 261,000 313,000 189,000 10,518,000 9,464,000 
Daily average__--. 52.000 52.000 38,000 34,000 31.000 
a Adjusted to make comparable the number of days covered in the two 


years. 




















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 


Reserve banks on Jan. 13, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows a turther 


decline of $106,300 ,000 in bills and securities and of $44,300,- 
000 in Federal Reserve note circulation, together with an 
increase of $67,800,000 in reserves, and of $12,500,000 in 
non-reserve cash. Practically all of the reduction in bills 
in discounted bills and in 
purchased in open market, which went down 
and $17,400,000, respectively. 

Smaller discount holdings are reported by all Federal 
Reserve banks except Philadelphia, which shows an inerease 
of $2,000,000. The principal decreases during the week 
were as follows: Chicago $49,500,000, Atlanta $12,200,000, 
New York $9,800,000, San Francisco $5,400,000, and 


and securities was acceptances 


$87,700,000 





Cleveland $5,100,000. After noting thes the Federa 
Reserve Board proceeds as follows: 

The Federal Reserve Bank of Atlanta also shows a decline of $15.200,000 
in open-market acceptance holdings, while Minneapolis reports a decline of 
$6 500.000, St. Louis of $3,600,000, and Dallas of $3,500,000. The Boston 
bank reports an increase of $6,000,000 in holdings of acceptances purchased 
in open market, and Chicago an increase of $3,500,000. A decrease of 
$1,900,000 in the System's holdings of Treasury notes was partly offset by 
an increase of $1,300,000 in Treasury certificates and U. 8. bonds 

All of the Federal Reserve banks report a smaller volume of 
Reserve notes in circulation, with the exception of Boston which shows an 
increase of $4,500,000. The principal decreases were: New York $11,000,- 
000, San Francisco $9,490.000, Cleveland $4,900,000, Atlanta $4,500,000, 
Philadelphia $4,200,000, Chicago $4,100,000, and Richmond $3,700,000. 


fects. 


Federal} 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
—namely, pages 324 and 325 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Jan. 13 1926 follows: 


found on subsequent pages 
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Increase (+) or Decrease (—) } 


ring 
Week. 

+ $67,800,000 —$141,000,000 | 

_ +55,000.000 —154,000,000 

. —106,.300,000 +131,000,000 | 

—87.700.000 +244.000.000 | 
—57.800,000 +164,700,000 
—29 900,000 +79,300,000 

—17 400,000 +3,500,000 ' 


Total reserves 


Bills discounted, total._____________ 
Secured by U. 8. Govt. obligations 
Other bills discounted 

Bills bought in open market 


U. S. Government securities, total__- —600,000 —118,100,000 | 
Bonds : +700,000 —19,100,000 
Treasury notes ‘a —1,900,000 —148,100,.000 
Certificates of indebtedness _ _ +600 ,000 +49,100,000 | 

Federal Reserve notes in circulation —44 300.000 —4,700,000 | 


—5,400,.000 
+ 23,300,000 
13,400,000 


—4 200.000 
+ 1,600,000 
—400 000 


Total deposits 
Members’ reserve deposits 
Government deposits 





The Week with the Member Banks of the Federal 
Reserve System. 





The Federal Reserve Board’s statement of condition of | 
716 reporting member banks in leading cities, as of Jan. 6, | 
shows declines of $55,000,000 in loans and discounts, $17,- 
000,000 in investments and $145,000,000 in borrowings from 
the Federal Reserve banks, together with increases of $45,- 
000,000 and $13,000,000 in net demand and time deposits, 
respectively. Member banks in New York City reported a 
decline of $47,000,000 in loans and discounts and an increase 
of $20,000,000 in investments, together with a reduction of | 
$109,000,000 in borrowings from the Federal Reserve bank. 
It should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks 
themselves. 

Loans on U.S. Government securities increased $7,000,000 
in the New York district and $2,000,000 in the Cleveland 
district, while smal! declines were shown for some of the other 
districts. Loans on corporate stocks and bonds fell off 
$72,000,000, reductions of $72,000,000 in the New York 
district, $14,000,000 in the Chicago district ard $11,000,000 
in the San Francisco district being offset in part by increases 
of $14,000,000 and $6,000,000 in the Philadelphia and Kansas 
City districts, respectively. All other loans and discounts 
went up $11,000,000. Inereases of $21,000,000 and $17,- 
000,000, respectively, were reported by banks in the New 
York and Chicago districts, while decreases of $11,000,000 
each were reported for the Boston and Cleveland districts. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Investments in U. 8. Government securities declined $7 .000 000. decreases 
of $12,000,000, and $10,000,000 for the San Francisco and Chicago districts, 
respectively, being partly offset by increases of $11,.000.000 in the Cleveland 
district and $7,000,000 in the New York district. Holdings of other bonds 
stocks and securities show only small changes in any of the reserve districts 

Net demand deposits increased at barks in all districts except Chicago, 
Kansas City and Dallas. The principal increases in this item were $15,000, 
000 and $12,000,000 in the Philadelphia and Atlanta districts, respectively. 

Time deposits went up $13,000,000, comparatively smal! increases being 
shown for a}l districts except San Francisco and Atlanta 
of $10,000,000 and $4,000,000 were reported. 

The principal changes in borrowings from the Federa! Reserve banks 
were reductions of $109.000.000 by banks in the New York district, $24 
000,000 in the Boston district and $12,000,000 in the Richmond district 
that is, on page 325—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


where reductions 


w 


On a subsequent page 


Increase + or Decrease 


During 

Week 
$55,000,000 
+6000 000 


Year 
4+.$1 074,000,000 
11,900,000 


Loans and discounts, total , 
Secured by U. 8. Govt. obligations 


Secured by stocks and bonds_______. 72,000,000 + 974,000,000 
All other Sn a ape ae a . ~11,000.000 +111.000.000 | 
Investments, total ; 17.000 .000 111,000,000 
U.S. bonds ; +9000 000 & 000 O00 
U.S. Treasury notes 23.000 .000 203 .000 .000 
U.S. Treasury certificates +7 900.000 27.000 .000 
Other bonds, stocks and securities 10.000 000 ~73 000 000 
Reserve balances with F. R. banks 47.000 .000 15,000,000 
Cash in vault 16.000 .000 6.000.000 
Net demand deposits + 45,000,000 + 26 000,000 
Time deposits +13,000.000 ~ 512.000.0900 
Government depesits 11.000.000 + 54,000,000 
Total accommodation at F. R. banks 145.090.0090 ~ 295.000 000 





Weekly Digest of Cables Received from Foreign Offices 
of the Bureau of Foreign and Domestic Commerce. 


The summary of foreign eablegrams received by the | 
Department of Commerce at Washington, released for 
publication to-day, follows: 

FRANCE 
Unusually high marks for French industrial output continue to be | 


recorded in various lines. General business activity is indicated by the 
record high marks for bank clearings reached in December. Coal pro- 
duction, even exclusive of the Lorraine mines, has reached a higher level 
than the average for 1913. Strong export and domescic sales are main- 
taining activity in the metallurgical industry and pig ironf{fmade a new 


| tribute to an improved budget situation. 


| population and tariff charges. 


record in November. Textile mills are fairly busy, but there is con- 


| siderable hesitancy in making future commitments owing to the uncer- 


tainty of the financial and economic situation. French importation 


| and use of petroleum products has increased, but the proportion furnished 


by the United States has very slightly declined. Extensive floods have 
prevented the sowing of spring grain and caused a considerable loss of 
love stock, also forcing the suspension of operations in a number of flour 
mills. The gain in railway earnings has continued, but car loadings 
during December were slightly lower than in previous months. 


SPAIN. 

Tight money and frozen credits emphasize the lack of investment capital 
in Spain. Rates on both Government and private borrowings are steadily 
advancing and the Government, though without ready funds, is obtaining 
advances from the Bank of Spain, in view of the present unfavorable state 
of the investment market for loan flotations. Less radical plans for in- 
creasing revenue are now under consideration, emphasizing the stricter 
enforcement of present taxes rather than the introduction of new levies; 
decreased military expenditures in Morocco are also expected to con- 
The industrial situation shows 
little change except that textiles have become slightly stronger. Agri- 
culture has been benefitted by abundant rains. General prospects for 
sales of American goods are favorable, especially of automotive products. 


POLAND. 

Economic and financial conditions are becoming increasingly difficult, 
though the tension of the panicky feeling has been relieved by the frank 
Government statement on the situation. Industrial activity continues 
to decline, with increasing unemployment, especially in the textile industry. 
Domestic trade is dull, owing to the very low purchasing power of the 
Increasing exports are considerably im- 
proving the trade balafce, and a cut of one-half in the debit balance is 
anticipated at the close of the year. 

ECUADOR. 

Business generally good in Ecuador during December, but has been 
noticeably dull since Jan. 1, as a result of increase in consular fees to 25% 
of the delcared value, effective on that date. Currency shortage is serious. 
Year's cotton crop reported, failure, probably necessitating importations. 
Ecnomic legislation of importance became effective on Jan. 1, providing 


| for abolition of certain taxes, revision of income property and port taxes, 


Local commodity prices have advanced. 
3,500,000 kilograms, valued at 


and the increase of consular fees. 
Total December exports amounted to 
2.700.000 sucres. 








Modified Agreement for Readjustment of Mexican 
Government’s Debt--Bondholders Urged to 
Accept Plan. 

In making known this week the modifications agreed on be- 
tween the International Committee of Bankers on Mexico and 
the Mexican Government in the Agreement of 1922 providing 
for the readjustment of the Mexican foreign debt, including 
the debt of the National Railways of Mexico, the International 
Committee of Bankers unanimously recommends to bondholders 
the acceptance of these Modifications, An announcement on 
Oct. 23 last by Thomas W. Lamont of J. P. Morgan & Co., 
Chairman of the American section of the committee, regard- 


'ing the Modification of the 1922 Agreement was made in these 


columns Oct. 24, 1925, page 1983, Mr. Lamont stating at the 
time that the modified agreement reached between Albert Pani, 
the Mexican Minister of Finance, and the committee was sub- 
ject to ratification by President Calles and the Mexican Con- 
gress, as well as to the acceptance by the bondholders. Rati- 
fication by President Calles and his Cabinet on Nov. 11 was 
reported in our issue of Nov. 14, page 2354. Approval by the 
Mexican Chamber of Deputies was announced on Dee. 16, and 
the approval by the Mexican Senate was recorded on Dee. 29. 
Mr. Lamont’s statement of Jan. 13 follows: 


On October 23rd last the International Committee of Bankers 
on Mexico signed with Minister of Finance Pani in New York 
an important modification of the Agreement of June 16, 1922, 
covering the readjustment of the foreign debt of the United 
States of Mexico, including the debt of the National Railways 
of Mexico which since 1914 have been administered by the Mex- 


ican Government. The Modified Agreement of October 23rd was 
promptly ratified by President Calles and his cabinet, and late 
in December by the Mexican Congress. 

In accordance with the terms of the Modified Agreement the 
Nitional Railways of Mexico were returned on January Ist to 
corporate management with B. E. Holloway, for many years 
General Manager of the Mexican Railway Co., in charge as Exec- 
utive President, 

The terms of the original agreement of 1922, after having been 
earried ont for the year 1923, were suspended by the Mexican 
Government early in 1924. No payment of Cash Warrants matur- 
ing subsequent to the date of January 1, 1924 were made, the 
Mexican Government declaring its inability to carry out the 
terms of the Agreement, due to the unusual inroads made upon 
its cash revenues by the expenditures incident to the so-called 
| de la Huerta revolt. 

The International Committee, in order to establish afresh a 
working arrangement, has accepted the terms declared by the 


Mexican Government to be within its capacity of fulfillment. The 
International Committee believes it to be to the advantage of 
the holders of outstanding government and railway obligations 
to accept the terms of the Modified Agreement, as in the opinion 
of the Committee the acceptance by the bondholders of the modi- 
fications now arranged forms the only practical method to bring 


about the resumption by the Mexican Government of the pay- 
ments upon its outstanding foreign obligations. The Committee 
| believes also that the cooperation of the bondholders along the 


lines indicated will prove to the ultimate advantage of the bond- 
holders themselves and is calculated to contribute to the further 
stability and fiscal progress of the Mexican Government. 

The Committee is now, by public advertisement, bringing to the 
ittention of the bondholders who deposited under the 1922 
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Agreement the terms of the modifications as covered by the 
Modified Agreement of October 23rd, 1925. The Committee unan- 
imously recommends to bondholders the acceptance 
modifications. 


At the same time, the following came from the Interna- 
tional Committee of Bankers on Mexico: 


HISTORY OF THE COMMITTEE'S ACTIVITIES. 
Organization and Purposes. 

The Internationa! of Bankers on Mexico, composed 
in large part of representatives of banking firms and institutions 
which have issued the greater part of the deposited securities, 
was formed on February 24, 1919, the announcement of the for- 
mation being made simultaneously in New York, London and 
Paris, with the statement that the Committee was constituted 
“for the purpose of protecting holders of securities of the Mex- 
ican Republiz, and of various railway systems of Mexico, and, 
generally, of such other enterprises as h their fleld of action 
in Mexico.” Subsequently, representatives of the holders of Mex- 
ican bonds in Belgium, Holland, Switzerland and Germany were 
given representation on the Committee. 


Committee 


ive 


First Agreement. 
In October, 1921, at the invitation of the Mexican Government, 
Thomas W. Lamont, Chairman, visited Mexico City and discussed 
with the Government officials various plans for resumption of ser- 


vice upon the Government debt. These conferences were con- 
tinued by cable and letter, and in June, 1922, the then Minister 
of Finance de la Huerta came to New York for further conver- 
sations with the Committee, as the result of which an agreement 
was signed on June 16, 1922. This was subsequently ratified 
by the President and Congress of Mexico; on July 9%, 1923, the 


Committee called for deposit of bonds, and on December 8&8, 1923, 


the Plan was declared operative. The Mexican Government 
complied with the Agreement for the year 1923 by remitting to 
the Committee the sum of $15,000,000, which was distributed to 
depositing bondholders, Remittances cessed early in 1924, and 


on June 30, 1924, the Mexican* Government announced by official 
decree that owing to the extraordinary expenses 
the so-called de la Huerta revolt, the service on 
was suspended 


incurred 
the foreign debt 


Modified Agreement 


Alberto J. Pani, who succeeded de la Huerta as Minister of 
Finance, conferred with the Committee at New York in January, 
1925. Upon the occasion of his second visit to New York last 
October, he signed a modified agreement with the Committee on 


October 23, 1025 This modified Agreement was immediately 
ratified by the Foreign Sections of the Committee, subsequently 


of these | 


by i 


by President Calles as President, and late in December last, by 
the Mexican Congress, The announcement to be made by the 
Committee on January 14th sets forth the terms of the Modified 
Agreement. 

Amounts Involved. 

The face value of bonds affected by the terms of the 1922 
Agreement is $517,426,000 Of this amount there have been de- | 
posited with the Committee, throughout the world, $492,596,000, | 
or 95.20% of the total. 


Points of the Modified Agreement. 
following has been prepared simply for 
and not an official summary 


The 
of the 
Agreement: 


the 
of 


convenience 


the Modified 


press is 


Arrears of Interest. 

(Viz., Coupons matured prior to Jan, 1, 1923.) 
The responsibility of providing for the retirement of Arrears 
of Interest Receipts is to be divided between the 
and the National Railways, the payments for such purpose to 
begin January 1, 1928, based on the amount of such Arrears of 
Interest Receipts issued with respect to the Direct Debt and the 
National Railways Debt, respectively. 

Current Interest. 

For the Cash Warrants issued under the Agreement and matur- 
ing during the five-year period ending December 31, 1927 there 
is no change in the schedule of payments to be made to bond- 
holders, except that the National Railways is to assume liability 
for the payments to the Committee in 1926 and 1927 with respect 


to the Railways Bonds, and the Government is to remain liable 
for such 


| Oldenburg 


Government | 


payments only with respect to the Direct Debt. The | 
amounts designated in the 1922 Agreement as the 1924 and 1925 


minimum funds are to be deferred and liquidated over a period 
of eight years beginning January 1, 1928, 

Payments of the taxes specified in the Modified Agreement are 
to be made out of collections on or after January 1, 1926, and 
such payments, after receipt by the Committee, are to be used 
in paying the Cash Warrants in the order of their stated matur- 


ity dated, beginning with those maturing in 1924. The Com- 
mittee will give notice to the depositors by publication, from 
time to time, when Cash Warrants are to be 


yresente or avyv- 
ment. pre nted for pay 


National Railways System. 


The Government agrees to return the Railways to private 


miain- 


agement on December 31, 1925 (which has since hex n done) under 
conditions intended to enable the Railw ivSs, under eflicient oper- 
ation, to earn their interest charges aud to retire the Arrears 


of Interest Receipts issued with respect to the Railways debt 


Caja de Prestamos Bonds 

All properties of the Caja de Prestamos are to he surrendered 
to the Mexican Government, and the bonds now secured by such 
properties are to be exchangeable for the new direct obligations 
of the Government having a maturity and provisions for interest 
payments and sinking fund identical with those of the Caja de 
Prestamos Bonds, These direct obligations are to be retired in 
part through the operation of a special fund of $5,000,000 U. s 


gold, payable $50,000 monthly, beginning February 1, 1926, to 
be applied in the purchase, for the Mexican Government's ac- 


count, of either the new obligations or the present bonds at a 
price not to exceed 56% of their par value and interest. The 
new obligations are to participate in the Agreement as modified 
on a scale identical with that provided for the Caja de Prestamos 
Bonds. 


| Government to the original purchasing group at 90% of par. 


Proposed $15,000,000 Corporation for Extension of 
Credits in Germany and Elsewhere in Europe. 

The formation of a $15,000,000 Corporation for extension 
of eredits in Germany and elsewhere in Europe will be 
announced next week by Dillon, Read & Co. Associated with 
that firm, it is understood, will be Mendelssohn & Company 
of Amsterdam, and the the 
four so-called “Big D’’ banks of Germany. The purpose of 
the Corporation, it is understood will be to extend credits to, 


Diseonte Cessllschaft, one of 


and possibly acquire equities in, German and other European 
corporations, whose individual requirements are limited to 
moderate sums and which to the 
making of public loans. While no announcement has been 
it 
believed that it will consist of an offering of preferred stock 
with either an option on, or a bonus of, common stock 


are therefore not suited 


made of the capital structure of the new company, is 








Dresdner Bank Stock Holdings Acquired by New York 
Bankers. 

Hallgarten & Co. and Lehman Brothers confirmed of 
Jan. 12 reports from Germany that they have acquired a 
substantial amount of the stock of the Dresdner Bank and 
that part of the stock would be offered for public subscription 
This will be the first public offering in this country of the 
bank’s shares. It was stated yesterday that the offering will 
be made in the form of ‘American shares’’ representing a 
proportionate number of original reichmark shares deposited 
with a New York bank. Berlin Associated Press cablegrams 
Jan. 11 had the following to say regarding the purchase: 

The “Vossiche Zeitung’”’ says a block of shares of the Dresdener Bank, 
valued at several millions of marks, has been sold to Hallgarten & Co. and 


Lehman Bros., New York banking concerns. The shares were sold at the 
ruling quotation on the Berlin Bourse. 

The Dresdner Bank is one of the so called ‘“D 
Germany, the bankers state. They add: 

It was established in 1872 and has a capital of 78,000,000 gold marks, or 
about $18,500,000, and a surplus of approximately $5,500,000. Its actual 
resources of $262,000,000 rank it osecnd only to the Deutsche Bank in 
Germany. Its recent rapid growth is indicated by the fact that its resources 
incresed from $70,000,000 to $262,000,000 in the period between Jan. 1 
1924 and Oct. 1 1925. 


In addition to its extensive interests in South American 
banks, Dresdner holds substantial interests in other German 
banks, including Hardy & Co., Berlin; Mecklenburg Bank, 
Landesbank, Landgraeflich Hessische Landes- 
bank, Durener Bank, Eschweiler Bank. It is also repre- 
sented on the board of the Reichsbank, as well as the direc- 
torates of the leading industrial and publie utility companies. 


‘* 


banks of 








Agreement for Refunding of Italian War Debt 
Approved by House. 

‘The House of Representatives approved yesterday (Jan. 15) 
the agreement for the refunding of the Italian war debt to 
the United States by vote of to 133. The House 
resolution authorizing the acceptance of the terms recom- 
mended by the American Debt Commission was adopted 


Or 
me 


a 





T. W. Lamont of J. P. Morgan & Co. in Letter to Rep 
resentative La Guardia Says Commission in Italians 
Loan Negotiations Were Less Than )4 of 1%. 

A letter addressed by T. W. Lamont of J. P. Morgan 
& Co. to Representative La Guardia, denying statements 
that the bankers received 8 or 9% for their 
services in floating the $100,000,000 Italian Government 
loan in this country in November, was made publie yester- 
day in Mr. Lamont 
stated that the commission amounted to less than 4 of 1%. 
His letter follows: 

Dear Mr. Congressman Certain statements have recently been made in 
Congress concerning the commission paid by the Italian Government in 
connection with its loan of $100,000,000 obtained in this market last Novem- 
ber. Some of these statements have been to the effect that the firm of J. P. 
Morgan & Co. received 8% of 9% commission for arranging this loan. 

The facts of the matter are as follows The Italian Government bonds 
were offered to the public at 9444% of par. They were sold by the Italian 
The differ- 
ence, 4% %, represents, therefore, the total cost to the Italian Government 
for all commissions, expenses, &c. Out of the 445% mentioned our firm 
received as compensation for its work in negotiating the loan, forming 
and managing the syndicate, &c., slightly less than  % of 1%. Te. ox 

The firm was a member of the purchase and selling syndicates and shared 
with the other members of the syndicates, in exact proportion to the re- 
sponsibility undertaken, in the compensation which flowed to such syndicate 
groups. The selling syndicate consisted of nearly a thousand banks and 
bond houses located all over the United States. 

From the foregoing you will readily see that the statement made as to the 
amount of commissions involved were very far wide of the mark. 

Respectfully yours, 
THOMAS W. LAMONT. 


commission 


press dispatches from Washington. 


Jan. 15 1926. 
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Improvement Reported by Professor Kemmerer in 
Poland’s Economic Conditions—Reserve Require- 
ments of Bank of Poland Too Rigid. 

Considerable improvement in Poland’s economic conditions 
and no tendency towards revolution is reported in a cablegram 
received on Jan. 12 from Prof. Edwin Kemmerer, Princeton 
University economic expert, by Dillon, Read & Co. Prof. Kem- 
merer has just concluded a study of several weeks as to the 
financial situation in Poland. In his cabled report he said: 

‘The recent Locarno agreement has greatly strengthened 
Poland’s position in international affairs. There is no evi- 
dence of any danger of revolutionary uprisings. The country 
has a very small per capita public debt; I believe the smallest 
in Europe. 

‘¢Taking into account fundamental facts like these, one is 
led to wonder why the present financial depression has been 
so severe and lasted so long. In my judgment one of the 
main reasons is psychological. It is an unduly exaggerated 
lack of confidence en the part of the Polish people in their 
own finances, a lack of confidence which is reflected abroad. 





‘*In 1924 and 1925 the Polish people overestimated their | 


strength. 


do too much in a short time. There came the bad crops of 


Their ambitions were laudable but they tried to | 


| 


last year and the people remembering vividly the disasters of | 


the long inflation period of the years immediately preceding 


became nervous, lost confidence in the stability of the recently | 
| Bankers’ Association was made by the Minister of Customs and 
| Excise today, when he stated that an order-in-council had been 


stabilized zloty, and plunged into a condition of what in 
America would be called a financial panic; and yet aside from 
the disturbances to trade arising out of the controversy with 


Germany there have been during this period of crisis and sub- | 


sequent depression no unfavorable changes in the fundamental 
economic conditions of the country. 

‘*Last year’s crops were good. For the last three months 
the country has had a strongly favorable trade balance which 
gives promise of continuing. The gold value of the zloty has 
been tending strongly upwards since the low point of 10.50 to 
the dollar in the first part of December. Yesterday the rate 
was 8.10 to the dollar. 
zloty in Poland is today relatively high as compared with its 
external purchasing power. 

“The Government's general far announced and 


policy so 


The purchasing power of the paper | 


adopted of meeting the financial situation, I believe is eminently | 
| stamps in localities where it was difficult or impossible for the 


wise. The Government ‘has cut its budget of expenditures for 
1926 by approximately 500 million zlotys or by about 25% as 
compared with the actual expenditures of 1925 and with the 


country’s excellent system of monthly budgeting, there is good 
prospect for a balanced budget for the present year. 

“The Bank of Poland reserve requirements are in my judg- 
ment altogether too rigid. A reserve is to be used and not 
merely to be looked at and this is particularly true in time of 
emergency. I believe it will be desirable when conditions be- 


come more stable to revise in several respects the present stat- | 


utes governing the Bank of Poland and in particular the pro- 
visions concerning reserve requirements. 

“Under the vigorous policy of retrenchment in 
ditures recently adopted by the Government, financial condi- 
tions in Poland are improving. The prospects therefore seem 
good that Poland’s financial credit both at home and abroad 
will improve as the Govérnment’s present financial program is car- 
ried through. Improved credit based on sound financial prog- 
ress means facilities for obtaining foreign loans, both Govern- 
ment and private, which Poland needs for her economic ad- 
vancement.”’ 





Belgium to Quit Latin Money Union—Paris Surprised 
by Announcement of Brussels Decision— Kingdom 
May Introduce New Currency Based on Dollar 
or Pound. 

A wireless message from Paris Jan. 8 was reported by the 
New York ‘‘Times’’ (copyright) as follows: 

selzium’s sudden announcement that she intended to with- 
draw from the Latin Monetary Union at the end of the year, 
this delay being provided for in the union’s statutes, was trans- 
mitted to Paris by the French Minister at Brussels two days 
ago, and has been turned over to the Ministry of Finance here, 
where it caused considerable surprise because nothing indicated 
that Belzgium contemplated such a step. Her reasons for taking 
it are unknown. 

However, in view of many pressing matters in internal fin- 
ances it is likely to be some time before the consequences of the 
3Selgian decision can be studied by technical experts. 

It will be recalled that the Latin Monetary Union, which was 
founded by France, Belgium, Switzerland and Italy in 1865 and 
adhered to by Greece in 1868, had a purpose in regulating their 
coinage uniformly. This enabled to silver and gold currencies 


of each participating nation to be accepted as legal tender in 
the other nations, and this was particularly important in the 


case of Belgium, whence many thousands of workmen come daily 
to work in the north of France. 


As Finland, Esthonia, Luxemburg, Monaco, Poland, Rumania, 


Spain and Yugoslavia have adopted a standard currency with the | 


same title as the French gold franc—with Latvia planning to 
do likewise—it might have been expected that after Europe had 
returned to normal currency conditions the number of nations 
belonging to the Latin Monetary Union would have been in- 


public expen- | 


creased to a point where a uniform standard throughout HKurope 
might have been established. 

Since the war currency bank notes have been effective and 
this has caused the practical effects resulting from the Latin 
Monetary Union to lapse, but it has not so far been denounced 
anywhere, Naturally Belgium’s secession raises the question of 
why the step has been taken, and it is feared here the move 
may indicate an attempt to weaken the strong economic bonds be- 
tween the two nations. 

It is even thought that Belgium may intend adopting the 
American dollar or an entirely new standard of its own, and, 
what is worse from the French standpoint, a currency based 
on the pound sterling or the German mark. If this sheuld 
prove true, it would naturally cause alarm here and might in- 
terfere with commercial and industrial relations by making ex- 
change operations necessary for all payments for salaries or mer- 
chandise and by forcing Belgian workmen into new channels, 

One of the strongest reasons why the North industrialists 
offered a mortgage on their factories as a guarantee for a loan 
to stabilize the franc was the fact that many Belgian mill hands 
found their wages dwindling because the Belgian franc was 
steady while the French france was falling. 

Probably it will be several years before France can consider 
a return to a gold basis, but even so, it is felt here that that is 
no reason for any countty withdrawing from the Monetary 
Union, which in the past has shown its usefulness in many ways. 








Canadian Banks Granted Larger Commission on Sale 
of Excise Stamps—Granted Discount of 2° — 
Permit Holders Had Been Making Profit. 
The Montreal ‘‘Gazette’’ of Jan. 8 announced the follow- 
ing advices from Ottawa on the 7th: 
An announcement of considerable importance to the Canadian 


adopted providing that from the first of January, 1926, chartered 
banks would be allowed a discount of two per cent on the total 
face value of all excise tax stamps sold by them and that they 
would be authorized to deduct this commission at the time of 
the purchase of the said stamps. 

The banks have heretofore been allowed a commission of one 
per cent for the sale of these stamps while other permit holders 
have been allowed a commission of two per cent for the same 
service. Hon. Mr. Boivin stated that while the remuneration 
allowed the banks barely covered wastage and the Government 
did not consider that they were being paid for the services ren- 


dered by them to the public treasury, it had been brought to 
his attention that many permit holders had been purchasing 
stamps from revenue offices and selling them in large quanti- 


ties to the different branches of the chartered banks, retaining 
for themselves the difference between the commission allowed to 
them and that allowed to the banks. This, of course, was not 
the intention of the Government when the order-in-council was 
passed giving a slight remuneration to the vendors of excise 


public to purchase them from chartered banks or revenue offices, 

The order-in-council passed today is for the sole purpose of 
giving to the banks the entire commission upon the stamps sold 
by them and will make practically no difference in the revenue 
derived by the government from this source. 





New York State Chamber of Commerce Opposed to 
Recognition of Present Russian Government— 
Report on Borah Resolution. 


A report voicing opposition to the Borah resolution favor- 
ing the recognition of the present Soviet Government of 
Russia, was unanimously adopted by the Chamber of Com- 
merce of the State of New York on Jan. 7. The report urges 
upon “the President and the Secretary of State that no 
recognition be accorded to the Soviet Government so long 
as the Communist Party remains paramount in Russia.” 
We give herewith the report and resolution as adopted: 

On Dec. 10 1925 Senator Borah introduced a resolution in the Senate, 
No. 74, which reads as follows: 

“Resolved, That the Senate of the United States favors the recognition 
of the present Soviet Government of Russia.” 

The members of the Chamber are, of course, aware that this body has 
gone on record more than once against the policy which has continuously 
been advocated by Senator Borah since the overthrow of the Kerensky 
Government, and, were it not for the circumstance that Mr. Borah is now 
Chairman of the Senate Committee on Foreign Relations, and the fact 


| that propaganda is being disseminated urging this policy upon our Govern- 


ment, the Executive Committee would have been inclined to have let the 
matter rest, but so long as the Russian Soviet Government and the Third 
International, both being agencies of the Communist Party, persist in push- 
ing their program for world revolution, no loyal citizen of the United States 
can view the possible recognition of Russia without grave apprehension. 
tecognition would accord diplomatic and consular privileges to the agents 
of the Soviet Government, whereby they and their staffs could establish 
foci for the dissemination of subversive doctrines at their convenience 
throughout the United States, and we should be unable to stop it, save by 
a breach of relations after the damage was done. 

It is well known that, in spite of the fact that the de facto Government 
of Russia has pledged itself repeatedly to England and France that there 
would be a cessation of propaganda for the subversion of those Governments 
by agents of Russia, the promise has been more honored in the breach than 
in the observance. The present Secretary of State referring to a policy 
which would permit the introduction of aliens who desire to come over 
here to teach their pernicious doctrines of communism, revolution, sabot- 
age and destruction of orderly government, said—‘‘I know of some of the 
leading countries of Europe which have pursued that policy and regret 
seriously the disorders which followed on account of it.’’ 

The Executive Committee endorses this view whole-heartedly and finds 
no evidence which would warrant the assumption that there has been any 
change of heart in the Communist Party of to-day from that of the Com- 
munist Party of yesterday. Let us not forget that the principles of this 
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party are in their essence immutable. Its adherents can be bound by no 
agreement, contract, convention or oath, to a bourgeois individual or Gov- 
ernment, not dictated by force of expediency. No crime in furtherance of 
ita policy is reprehensible. Virtue is an illusion and religion an object of 
destruction. The Communist Party has declared a war of classes, and upon 
the outcome of this struggle it stands or falls. Under these circumstances, 
the Executive Committee recommends the following resolutions for adop- 
tion: 

Resolved, That the Chamber of Commerce of the State of New York urge 
upon the President and the Secretary of State, that no recognition be ac- 
corded to the Soviet Government so long as the Communist Party remains 
paramount in Russia; and be it further 

Resolved, That the President and the Executive Committee of the Cham- 
ber are hereby authorized and directed to take such steps as may be ex- 
pedient and proper to lay the views of this body before the President of 
the United States, the Secretary of State and the Congress of the United 
States. 

FREDERICK H. ECKER, President. 
CHARLES T. GWYNNE, Ezecutive Vice-President. 

Attest : 

JERE D. TAMBLYN, Secretary. 

New York, Jan. 7 1926. 


ae 





Senate - Resolution Calling for Information from 
Secretary Mellon Regarding Refunding of 
Foreign War Debts. 





thereafter to and including December 1, 1931; at 102, there- 
after to and including December 1, 1933; at 101%, thereafter 
to and including December 1, 1935; at 101, and thereafter at 
par, in each case with accrued interest to the date of redemption. 
They are callable also for the sinking fund at par. The bonds 
will be in coupon form in the denominations of $1,000 and 
$500, registerable as to principal. Interest will be payable 
June 1 and December 1, and principal and interest will be pay- 
able in New York at the office of J. & W. Seligman & ©o., 
fiscal agents of the loan, and in Vienna, at the Niederoster- 
reichische Escompte-Gesellschaft, in United States gold coin 
of the present standard of weight and fineness, without de- 
duction for any present or future taxes or duties of the Prov- 
ince of Lower Austria, the Republic of Austria, or any taxing 


| subdivision thereof, in time of war as well as in time of peace, 


| irrespective of the nationality of the holder. 


A resolution, offered by Senator Howell, was agreed to as | 


follows by the Senate on Jan. 4: 
(S. RES. 105.) 

Resolved, That the Secretary of the Treasury be, and is hereby, re- 
quested to afford the following information respecting such foreign debts 
as have been refunded and approved or are now pending before Congress, 
to wit, the present worth of the total payments to be made in each case 
based upon interest at 4%4%, payable semi-annually, and 5%, payable 
semi-annually. 








Offering of $5,000,000 Gold Bonds of Saxon State 
Mortgage Institution—lIssue Sold~ Books Closed. 
The National City Company of New York announced 

yesterday (Jan. 15) the offering for publie subscription of 


tion of Germany (Sachsische Landespfandbriefanstalt), at 
931% and interest, to yield over 7.63%. The bonds it is 
announced are unconditionally guaranteed by the Free State 
of Saxony as to principal and interest by endorsement on 
each bond. The bonds are redeemable as a whole at the 
option of the institution, on Dec. 1 1935 or on any interest 
date thereafter at 103 upon 30 days’ notice. As to the sink- 
ing fund it is stated: 

Beginning June 1 1926, a Cumulative Sinking Fund will operate semi- 
annually to retire the bonds of this issue by purchase at not exceeding 100 


and interest, or by redemption by lot at 100. At least one-half of the 
bonds retired in each half year will be redeemed by lot. 


Subscription books were closed at 10:30 a. m. yesterday, 
the National City Company announcing that the issue had 
been sold. The bonds will bear date Dec. 1 1925, and will 
become due Dec. 1 1945. They will be in coupon form in 
denoms. of $1,000 and $500, and will be registerable as to 
principal only. Interest will be payable June 1 and Dee. 1. 
Principal, interest and sinking fund will be payable in New 
York City in United States gold coin of the present standard 
of weight and fineness, without deduction for any past, 
present or future taxes or duties levied by or within the Ger- 


| 


The Central 
Trust Company of New York is trustee. 

The issue, it is announced, has been officially approved by 
the Lower Austrian Legislature (Landtag), and by the Aus- 
trian Federal Government. 

Information regarding the Province, these bonds and the 
security therefor is given in a letter to the bankers signed by 
Buresch, Governor of the Province of Lower Austria, which is 
summarized in part as follows: 

' General. 

The Province of Lower Austria surrounds the Federal District 
of Vienna and is one of the largest, wealthiest and most im- 
portant of the autonomous political units of Austria. Its area 
is 7,420 square miles and its population 1,480,000. The Province 
of Lower Austria has never defaulted on any of its obligations. 
Austrian currency was stabilized in November, 1922, and has 
since been maintained at par. At present the gold reserve 
against notes in circulation is 64%. The recently adopted cur- 
rency, the schilling, has a par value of 14% cents, and conver- 


| sions into dollars in this statement are made on this basis. 
an issue of $5,000,000 mortgage collateral sinking fund 7% | 
guaranteed gold bonds of the Saxon State Mortgage Institu- | 





| 1926 


man Reich or the Free State of Saxony at such principal and | 


interest shall also be collectible at the option of the holders, 


either at the City office of the National City Bank of New | 


York, in London, England, in pounds sterling, or at a bank 
in the City of Amsterdam, Netherlands (to be designated 
later), in guilders, in each case at the then current buying 


rate of such bank for sight exchange on New York City, | 
New York. The National City Bank of New York is trustee, | 


the Sachsische Bank Zu Dresden is co-trustee. 








Offering of $2,000,000 Bonds of Province of Lower 
Austria. 

J. & W. Seligman & Co. and F. J. Lisman & Co. offered on 
Monday, Jan. 11, the $2,000,000 issue of secured sinking fund 
7%% gold bonds of the Province of Lower Austria, (closed 
issue) the purchase of which was noted in these columns last 
week, page 150. 

The bonds wore offered at 98% and accrued interest, to 
yield over 7.60%. The purpose of the issue is to finance addi- 
tional investment by the Province of Lower Austria in the 
Lower Austrian Hydro-Electric Power Company (Newag), of 
which te Province and the City of Vienna are principal share- 
holders. The bonds will be dated December 1, 1925, and will 
become éue December 1, 1950. They will be redeemable at the 
option ef the Province as a whole or in part on any semi- 
annwa) ‘a'erest poyment date to and including December 1, 
1926; ¥ 105, thereafter to and including December 1, 1927; 
at 704, thereafter to and including December 1, 1929; at 108, 


| duly empowered 


Security. 

These bends are the direct obligation of the Province of 
Lower Austria. They are specifically secured by pledge of the 
provincial Real Estate Tax, the yearly current yield of which 
is over 7 times the amount required for the service of this loan. 
This tax takes precedence over first mortgages and all other 
liens. Provision will be made for the automatic specific pledge 
of additional taxes enumerated in the Trust Agreement (a) to 
an extent sufficient to maintain the yield of the pledged taxes at 
a minimum of 4 times the amount required for the service of 
the loan; (b) in case the Province shall at any time pledge any 
taxes for any purpose whatsoever other than that of this loan, 
then to an extent sufficient to maintain the yield from the 
pledged taxes at not less than ten times the amount required for 
the service of the loan. For the year 1924 these additional taxes 
yielded $3,844,000, or approximately 22 times the service of the 
loan. As additional security, the Province will create a Mort- 
gage on real estate valued at $2,000,000, registerable in case of 
default. 

Sinking Fund. 

The Trust Agreement will provide for the payment in equal 
semi-annual instalments to the Fiscal Agents, beginning June 1, 
as a cumulative Sinking Fund, of amounts calculated to 
retire the entire issue of bonds at or before maturity. All 
moneys thus paid to the Fiscal Agents are to be used to pur- 
chase bonds at not exceeding par and accrued interest and, if 
not obtainable within the period set by the Trust Agree- 
ment, are to be used to redeem bonds at par and accrued inter- 
est on the next succeeding interest payment date. 


sO 


The offering was made when, as and if issued and received, 
subject to prior sale and subject to the approval of counsel. 
Interim receipts of J. & W. Seligman & Co. or temporary 
bonds will be deliverable in the first instance. 








Offering of $14,472,000 Bonds of Province of 
Buenos Aires. 

Supplementing the information given in these columns 
last week (page 150) regarding the offering of $14,472,000 
Province of Buenos Aires (Argentine Republic) external 
744% secured sinking fund gold bonds, we also annex the 
following data supplied to the offering group by the Min- 
ister of Finance of the Province of Buenos Aires: 

Direct Obligation. 


These bonds, to be issued by the Province of Buenos Aires under pro- 
visions of its law promulgated Oct. 18 1907, as amended, and as otherwise 


will be the direct obligations of such Province, which 


| pledges its good faith and credit for the punctual payment of the principal 





and interest thereof. 
Security. 
These bonds will be specifically secured by a first and paramount lien 
upon all collections from the Consumo tax, and by a lien, subject to cer- 
tain prior charges, upon the collections from the stamp and judicial taxes. 


The Consumo tax is levied upon alcohol, tobacco and playing cards (sep- 


| arate and distinct from the license tax with respect to the same commodi- 


ties, promulgated in 1909), and was put into effect June 11 1923. : 

The Province covenants that it will at all times maintain and enforce 
the collections from such taxes at such rates as to produce, over and above 
all prior charges, an amount in United States gold equivalent in each six 
months’ period to 3% times the semi-annual interest and sinking fund re- 
quirements on the dollar bonds of this issue. 

The Province also agrees that all sums collected from the taxes so 
pledged for the service of these bonds, up to an amount sufficient to pay 
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each semi-annual interest and sinking fund installment, shall be eet aside 
and paid into a especial account in the Banco de la Provincia de Buenos 
Aires, and that such deposited funds may only be withdrawn for the pur- 


pose of remitting to the fiscal agents the amounts required for the semi- 


annual service charges on these bonds. 
Under the laws authorizing the issue, these bonds, in the opinion of 


Argentine counsel, will also be secured by a lien upon certain railroad | 


properties owned by the Province, to be set forth in the trust agreement. 
Sinking Fund. 


The bonds will be entitled to a cumulative sinking fund of 2% per | 


annum on the principal amount of the bonds issued, payable semi-annually 
on April 1 and Oct. 1 in each year. The sinking fund payments are to be 
used by the fiscal agenis to purchase bonds of this issue at not exceeding 
100 and accrued interest. If bonds are not obtainable at that price, the 
sums remaining in the hands of the fiscal agents on Sept. 1 and March 1 
next ensuing after any sinking fund payment date, shall be applied to the 
redemption by lots of bonds of this issue at 100 and interest on the next 
ensuing interest date. 
General. 

The Province of*Buenos Aires adjoins the Federal District, which con- 
tains the city of Buenos Aires, and is the largest, wealthiest and most pop- 
ulous province of the Argentine Republic. The number of its industrial 
establishments, the amount of capital employed and value of output ex- 
ceeds that of any other Argentine province. It occupies an area of about 
117,000 square miles and has an estimated population of 2,640,000, which 
compares with an estimated population of 9,000,000 for the entire Argen- 
tine Republic. A network of railways converging upon the Federal capital 
crosses the province in all directions, the railway mileage in the province 
amounting to 33% of the total mileage in the Argentine Republic. The 
funded indebtedness of the province as of Dec. 1 1925, including this issue, 
amounted to approximately $197,160,000 at par of exchange. 

At par of exihange the Argentine paper peso is equivalent to 42.45 cents 
United States currency. The current rate of exchange is approximately 41 
cents per paper peso. 


The offering was made when, as and if issued, accepted 
and received, and is subject to the approval of counsel. 


bonds when prepared. 


As was stated in our item of a week ago, the bonds were | 


oversubscribed, and the books were closed on the day of 
their opening, viz.: Jan. 7. 








Sale of Debentures of Chicago Daily News, 
Following Acquisition by New Interests. 

The recent sale of the Chicago “Daily News” by the IIli- 
nois Merchants Trust Co. of Chicago (executor of the will 
of Victor F. Lawson) was followed by an offering of 
$8,000,000 ten-year 6% sinking fund gold debentures of the 
Chicago Daily News, Inc.—this offering on Jan. 4 having 
been detailed in our issue of a week ago, page 218. An over- 
subscription of the debentures was reported, and the books, 
it was stated, were closed within 
opening. The death of Mr. Lawson, editor and publisher of 


the paper, occurred on Aug. 19, and was noted in these col- | 


umns Aug. 20 (page 1046). In announcing on Dee, 24 the 


sale of the “News” to Walter A. Strong and his associates, | 


John J. Mitchell, President of the Illinois Merchants Trust 
Co., said: 
of the last will and testament of Victor F. Lawson, de- 
ceased, announces the sale of the Chicago ‘Daily News’ to 
Walter A. Strong and his associates to-day. We feel that 


the public will recognize that through this disposition the | 


independence and high ideals which actuated Mr. Lawson 
in the conduct of the ‘Daily News’ will be continued by the 
purchasers,” 
Mr. Strong in the purchase were: 

Sewell Avery, Millar Brainerd, M. E. 
Bell, W. C. Cummings, Reuben H. Donnelly, R. M. Durham, B. A. Eck- 
hart, Louie Eckstein, J. V. Farwell II, Walter L. Fisher, James M. Hop- 
kins, J. L. Houghteling, Morton D. Hull, Thomas D. Jones, Donald Mc- 
Lennan, John W. O’Leary, Robert P. Lamont, Clifford Leonard, 8. 0. Levin- 
son, Frank O. Lowden, Joseph E. Otis, James A. Patten, Charles Piez, 
Charles L. Pike, George F. Porter, Julius Rosenwald, John M. Smith 
S. T. J. Strauss, Harold Swift, Lucius Teter, George Woodruff. 

A dispatch to the New York from 
Jan. 2, stated: 

In addition 
newspaper, it 


“Times” Chicago, 


to the er up of 


was made 


Known 


} 


Eastern 
M« Lean, 


publisher of 


that two well-known 
They are William L. 
and Frank B. Noyes, 


newspaper 
publisher 
the 


men have bece 
of the Philadelphia “B 
Washington ‘‘Star.’’ 


yme stockh 


lers, 


lletin.’’ 
Jiievin, 


> 


of Dec. 25 said: 

The sale price was not announced, being dependent on certain appraisals 
adjustments not yet completed It was understood, however, that the 
price will range between $12,000,000 and $14,000,000. That was said to 


I rd price for an American largely exclusive of real 


The Chicago “Tribune” 
and 


pe a rect newspaper, 
estate. . 

The purch of the newspaper Mr. Strong and his asso- 
ciates subscribing for $6,000,000 of preferred and common stock of the new 
company and flotation of an $8,000,000 debenture bond issue, 
be offered publicly. It is understood additional financing will be done 
when construction of the new plant is undertaken. 


As was indicated in our reference to last week's offering 


ise was financed by 


of debentures, it was announced that the new ownership | 


will preserve 
“Daily News.” 


the traditions and ideals of the Chicago 
Mr. Strong, who will be publisher and the 


It | 
is expected that delivery in the first instance will be made | 
in the form of interim receipts exchangeable for definitive | 


Inc., | 


two hours after their | 


“The Illinois Merchants Trust Co. as executor | 


It was stated on Dec. 24 that associated with | 


Brown, Benjamin V. Becker, Laird | 


Chicagoans joining in the purchase of the | 


which will | 


| largest individual holder of preferred and common stock 
/and will hold absolute stock control of the company, has 
been with the Chicago “Daily News” for 20 years and for 
the past four years as Business Manager. Charles H. Den- 
nis, who will be the editor, became a member of the edi- 
| torial staff in 1883 and has been Managing Editor since 
| 1912. Hopewell L. Rogers, who will be Vice-President and 
Treasurer, has been with the Chicago “Daily News” 27 
years. In all other important respects, said Mr. Strong’s 
announcement, the management of the paper remains un- 
changed. 








President Coolidge Views Installment Purchase Buying 
Improvement Over Old System of Buying on Credit. 


The views of President Coolidge on the installment pur- 
chasing plan were indicated in an interview on Jan. 12, the 


New York ‘“‘Times’”’ account stating: 

President Coolidge expressed the opinion to-day that installment credit 
is a good thing, an improvement over the old way of going to the grocery 
store without a plan for paying credit. He had an experience of the old 
system while acting as clerk in his father’s general store at Plymouth 
Notch, Vt. 

The installment plan merely extends credit to people who otherwise 
could not obtainit. It might be overdone, he thinks, but even then it is a 
step in advance over the old system. There might be some danger in 
installment credit, the President said, in an era of depression. On the other 
hand, this system, he believes, is so strengthened as to take care of any 
unexpected development. 

= 











United States Supreme Court Ruling on Grain Futures 

Act of 1921 Upsets Tax on Trading in Indemnities. 

A decision bearing on Section 3 of the Grain Futures Act 
of 1921, levying a tax of 20 cents on each bushel involved in 
transactions known as ‘‘ privileges’’, ‘‘ bids’’, ‘‘ offers’’, ‘‘ puts 
and calls’’, ‘‘indemnities’’ or ‘‘ups and downs’’, was an- 

nounced by the U. 8. Supreme Court on Jan. 11. The consti- 
tutionality of the section was challenged by H. P. Trusler, 
grain dealer of Emporia, Kan., and a member of the Chicago 
Board of Trade, based on the tax imposed on a privilege for 
| option he made for the sale of grain in the form commonly 
_known as an ‘‘indemnity.’’? The lower Court held that the 
section in question was constitutional, and that the plaintiff 

was not entitled to a refund of the tax. The U. 8. Supreme 
| Court has reversed the lower court, and declared the legisla- 
| tion carried in the section void and unconstitutional. The U. 8. 

Department of Agriculture issued on Jan. 12 the following 
| statement with regard to the Court’s findings: 

A decision of special interest to the grain trade was rendered 
by the Supreme Court of the United States on January 11, 1926, 
the effect of which is that trading in transactions known as 
“indemnities”, ete., can be earried on without restriction so far 
as the Federal Government is concerned, as the Act of Congress 
dealing with transactions in grain futures known as “The Grain 
Futures Act” not touch indemnities, but deals only with 
futures, The decision was handed down in the case of Trusler 
y. Crooks, in which the plaintiff, Trusler, a resident of Emporia, 
Kansas, and a member of the Board of Trade of the City of 
Chicago, paid the tax of 20 cents a bushel, amounting to $200, 
on a transaction known as an “indemnity”, in accordance with 
Section 3 of The Future Trading Act of August 24, 1921 (42 Stat. 
187), but preserved his rights to test the validity of the tax by 
| making the payment under protest. He then filed suit against 
the defendant, Crooks, the Collector of Internal Revenue at Kan- 
sas City, for the recovery of this tax, challenging the constitu- 
tionality of the Act. The lower court held that Section 3 of the 
| Act was constitutional and that the plaintiff was not entitled to 
'a refund of the tax. He then appealed to the Supreme Court of 
the United States, which reversed the lower court upon the 
ground that the tax was not lald for revenue purposes, “but to 
prohibit all such contracts as part of the prescribed regulatory 
plan.” The court said: 


} 


does 


This conclusion seems inevitable when consideration is 
given to the title of the Act, the price usually paid for such 
options, the size of the prescribed tax (20 cents per bushel), 
the practical inhibition of all transactions within the terms 
of sec. 3, the consequent impossibility of raising any revenue 
thereby, and the intimate relation of that section to the un- 
lawful scheme for regulation under guise of taxation. The 
imposition is a penalty, and in no proper sense a tax. Child 
Labor Tax C , 209, U. 8. 20; Lipke v. Lederer, 259 U. 8S. 
557, 561; Linder v. United States, 268 U. S. 5. 

The of The Future Trading Act 
litigation tax in addition to other taxes imposed by 
law of bushel on each bushel involved in each and 
every privilege or option for a contract either of purchase or sale 
of grain, the purpose of this section of the Act being to tax 
transactions known to the trade as “privilege”, “bids”, “offers”, 
“puts and calls”, “indemnities”’, or “ups and downs.” Another 
section (4) of that Act levied a tax of 20 cents a bushel upon con- 
tracts of sale of grain for future delivery unless the contract 
was made (a) by the owner of the actual grain involved or the 
grower thereof, either party to the contract was the owner 
or renter of land on which the grain was to be grown, or was 
an association of such owners, growers or renters, or (b) by or 
through a member of a board of trade designated by the Secre- 
tury of Agriculture as a “contract market”, provided in the 
Act. To be entitled to designation as a “contract market”, the 
Act required that the board of trade comply with certain provi- 


use 


section (3) 
levied a 
20 cents a 


involved in this 


or 


as 





sions in the nature of regulations. Certain members of the Chi- 
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cago Board of Trade filed a suit to enjoin the Secretary of Agri- 
culture, the United States Attorney and the Collector of Internal 
Revenue at Chicago from enforcing the provisions of the Act. 
The Supreme Court in this suit (Hill v. Wallace, 259 U. 8. 44) 
held that The Future Trading Act was unconstitutional in so far 
as it attempted to regulate future trading in grain because the 


tax imposed by Section 4 of the Act was levied for regulatory 
purposes, and not for the purpose of raising revenue. : 
Promptly after the decision of the court In Hill v. Wallace, 


which was rendered on May 15, 1922, Congress passed the “Grain | 


Futures Act” (42 Stat. 998) which was approved September 21, 
1922, declaring in Section 3 of the Act that transactions in grain 
futures are a burden upon interstate commerce in grain and re- 
enacting in subsequent sections the regulatory features of The 
Future Trading Act. The Chicago Board of Trade then filed a 
suit to enjoin the Secreters f Agi ilture, the United States 
Attorney and the Collector of Internal Revenue at Chicago from 
enforcing the provisions of that Act. The Supreme Court in that 
case (Board of Trade of the City of Chicago vy. Olsen, 262 U. S. 1) 
beld that the Grain Futures Act is a valid regulation of inter- 
state commerce in view of the finding of Congress in Section 3 
of the Act that such trading affects interstate commerce in 
grain and that regulation thereof is necessary to remove the 


burden which such trading would otherwise impose upon inter- 
state commerce in grain. 

From the Chicago ‘‘ Journal of Commerce’’ of Jan. 1] 
take the following: 


Zz we 


Board Members Pleased 
Chicago Board of Trade 
States supreme court 
tax on privilege trading 


elated over the 
decided that 


were 
had 
was 


Members of the 
report that the United 
the 20 cents a bushel 
tional 

Early in 
bers of the 


mem - 


of 


was enacted, 
recommendation 


act 
the 


futures 
at 


before the grain 
soard of Trade, 


1921, 


Chicago 


unconstitu- | 
lat 


freight 


their officers, voluntarily discontinued trading in privileges, known | 


at various times as “Puts” and “Calls” and “Bids” and “Offers.” 
After the Grain Futures act became law, trading in privileges 
could not be resumed, because the 20 cents a bushel tax was pro- 
hibitive. 

Now that the supreme court has knocked that section of the 
luw aside, officials of the Chicago Board of Trade said immedi- 
ate steps would be taken to reinstate the rule regulating trading 
in privileges and such trading will be resumed. At the annual 
meeting yesterday, a committee was named to make preparations 
for resumption of this trade. 


One of the was a sharp revival 
of the demand for memberships on the Chicago Board of Trade 
and it was claimed that the price was lifted to $8,600 bid. The 


result supreme court decision 


Chicago open Board of Trade was also benefitted, memberships 
on that exchange being reported $750 bid, as against sales last 
week at $600. 





Secretary Jardine Calls Conference of Grain Exchange 
Committees. 

Secretary of Agriculture Jardine announced on Jan, 8 that 

had called a conference on January 18 of the recently 


he 


| these points in the Dickinson Bill. Secretary Jardine said that 
he hoped to have the question further clarified in pending con- 
ferences with agricultural leaders. 





Illinois Meeting of Farmers, Business Men and Bankers 
Urge Measures for Relief of Agriculture. 
tegarding a meeting in Morris, Ill., Jan. 9, of farmers, 
business men and bankers of fifty-two counties, held with a 
view to designing measures for solving the problem of the 


country’s agricultural surplus, the Chicago ‘‘Tribune’’ ad- 
vices stated: 
The 3,000 or more who ittended the meeting urged the gover- 
rr of Illinois to call meeting of representatives of the agri- 
cultural organizations. bankers, and chambers of commerce, to 
arrange a meeting in Chicago to devise a statewide program for 


solving the agricultural surplus problem, 

The governor also is asked to appoint a state committee to co- 
operate with all other states in the corn belt in the solution of 
the farmers’ surplus problem and to place agriculture on an 
equal with industry and labor. 

County representatives here today favor holding a final meet- 
ing in Chicago where delegates from all of the corn belt states 
would draft their final conclusion following meetings similar to 
the Grundy county rally. 


basis 


Resolutions Passed. 
The following resolutions were passed at the meeting: 
1. Congress asked to raise Panama canal tolls so as to yield 
least per cent on the investment and give the transcon- 
tinental railroads a chance to operate without further increase of 
rates on grain. 
® Congress urged to pass an amendment to the pure food law 


5% 


to put dextrose (corn sugar) on the same basis in the manufac- 
ture of food products with cane and beet sugar. 
3. Asks the enactment of a federal law based on the prin- 


ciple of a farmers’ surplus export corporation providing for the 


creation of an agency with broad power to handle the surplus 
| farm products, 

+. Urges that the lake to gulf waterway be immediately de- 
veloped on a full scale so as to cheapen the transportation of 


| work 


| the 


formed Business Conduct Committees of the different grain 


markets to consider questions of grain marketing coming 
under the jurisdiction of these committees as well as their 
relationship with the Grain Futures Administration of the 
United States Department of Agriculture. 
have been established on the grain markets at Chicago, Kansas 
City, Minneapolis, Duluth, Milwaukee, and St. Louis. 
partment’s announcement of the 8th says: 


During the course of an investigation ordered by Secretary 
Jardine last spring to ascertain the cause of the wide fluctua- 
tions in the price of wheat, the Secretary expressed particular | « 
concern in the development of some method by which destruc- | 
tive price conditions might be obviated. One action taken by 
the grain exchanges after several conferences with officials of 
the department was to set up a Business Conduct Committee 
with the duty and authority to prevent manipulation of prices 
as provided for in the Grain Futures Act and with broad power 
over the business conduct of members of the grain exchanges. 

It is the intention of Secretary Jardine to take up the whole 
question of grain marketing with the members of these com- 
mittees now that they have been established. 





Secretary Jardine Believes Dickinson Farm Bill Will 
Furnish Basis for Solution of Agricultural 
Surplus Problem. 

Following a conference on Jan. 8 with Congressman Dickin- 
son, of Iowa, at which time H. R. 6563 was discussed, Secre- 


tary of Agriculture Jardine stated that he believes this new | 


bill may pave the way for more tangible consideration of the 
agricultural surplus problem. ‘‘ This bill introduced by Mr. 
Dickinson on January 4,’’ said Secretary Jardine, ‘« provides 
for the establishment of a Government board with broad 
powers to attack the surplus question in a scientific way.’’ 
Secretary Jardine indicated that he had some reservations as 
to certain portions of the bill. On the other hand, it is pointed 


out, the Secretary has consistently favored the establishment | 


of some such farmer-controlled agency. He has likewise been 
outspoken, both in public statements and in his Annual Report, 
printed in November, in favor of utilizing the existing co- 
operative machinery and in extending it for dealing with the 
surplus problem. He expressed satisfaction at recognition of 


These committees | 


crops 
Commend Iowa Farmers 

tealizing the necessity for coordinating the agricultural inter- 
the representatives passed a resolution commending the 
of Iowa farmers and bankers in their recent meetings at 
Des Moines seeking to relieve the farmer. 

Flavored with the same spirit of cooperating with farmers in 
other sections, the delegates asked that the cotton growers of 
south invited to join in the movement to obtain relief 
in the of crop surpluses from congress. They declared 
“that the question of surplus is the same on cotton as it is on 


: 
corn, 


ests, 


he 


case 


George N. Peek of Moline spoke at the afternoon session and 
emphasized that the farmer the benefit of the protective 
tariff in addition to all the savings he may effect through better 
and cheaper methods of production, marketing, and transporta- 


needs 


tion, 

Mr. Peek, who was a participant in the international debate 
with Sir Josiah Stamp of England, in which Vice President 
Dawes acted as the ifitermediary, added that the farmer must 
have an American price for products consumed in this country 
independent of the world price for the surplus 


Judge C. W. Raymond of Watseka, I11., who spoke at the morn- 
|} ing meeting, pointed out that three-fourths of the corn pro- 
duced in the world is raised in the United States, most of it 
in the corn belt. 


The De- | 


Praises Corn 


He said that corn sugar was just as white as any sugar, just 


Sugar. 


as good a preservative as beet or cane sugar, and declared that 
ne out of fifty cannot distinguish it from other sugars. 

“All of the corn surplus raised- in the United States could be 
manufactured into corn sugar,” he said, “and yet it would not 
reach the amount of sugar which we are compelled to import. 

‘We consume in the United States 11,000,000,000 pounds of 

gir oa year, and there is only 40,000,000,000 pounds produced 
innually in the whole world. 

“We also brought into this country in 1923, 183,000,000 gallons 
of molasses. Last year it was 163 million gallons of molasses. 
Corn syrup is just as good as any molasses. The total amount 
of corn shipped into the terminal market is 252,000,000 bushels. 


Some times it reaches 300,000,000, 
might be termed 
would make but 


If this entire 252,000,000 which 
was mannfactured into sugar it 
pounds.” 


as surplus 


6,000,000 000 








International Harvester Company to Accept Corn at 
$1 Bushel in Payment for Purchases of Farm 
Implements. 

Announcement that the International Harvester Company 
would accept ‘‘any merchantable corn in payment for I. H. C. 
farm implements on the basis of No. 2 corn at $1 a bushel, 
’? was made on Jan. 7 by the President of the Com- 
_pany, Alexander Legge, who in a letter to the Company’s 

branch managers said: 

“You 


Chicago, 


authorized notify dealers that 


are to your we will ac- 
| cept any merchantable corn in payment for purchases of IHC 
farm implements, on the basis of No. 2 corn at $1 per bushel, 


| Chicago. The corn is to be delivered either 
vator or f.o.b. cars at dealer’s station. Delivery is to be made 
in May, June or July, 1926. We are to give the purchaser thirty 

| days’ notice of delivery date so that he may deliver the corn 

| without unnecessary interference with other work. 

| “This offer is to hold good until further notice and is to ap- 

| ply only to bona fide purchases made on or after this date by 


at the local ele- 
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farmers to cover their reasonable requirements and is not open 
to speculators. 

“We are making this offer in the belief that the price of No. 
2 corn should reach $1 per bushel, Chicago, within the ninety- 
day period fixed for delivery, and in the hope that this action 
on our part will help to restore confidence in the situation. 
Should it go higher before delivery is called for the farmer who 


has agreed to deliver corn in payment for IHC farm implements | 


shall have the option of disposing of the corn 

settling for his purchases on regular terms. 
“There is considerable variation in 

ent articles of farm equipment today as compared with pre-war 


elsewhere and 


costs, but if the farmer in the corn belt purchases the same 
class of implements now that he actually bought in 1925, his 
corn will buy more farm equipment on the basis of this offer 


than the same number of bushels would have bought in the five- 
year period preceding the war. 

“We call to the attention of corn growers the fact that the 
question of seed for the 1926 crop may prove even more serious 
than the present price question. Exhaustive tests indicate that 
corn of the 1925 crop does not germinate well. Unless the 
grower does a thorough job in selecting and testing his seed he 
may be confronted a year from now with a high price for corn 
and have little to sell.” 








Aroostook Potatoes to Bring $40,000,000—-Farmers of 
Maine County Will Pay Old Debts and Thriftily 
Use Surplus. 


An Associated Press dispatch from Houlton, Me., appeared 
as follows in the New York ‘‘ Evening Post’’: 


Aroostook County potato farmers are talking in terms of mil- 
lions today for the first time in five years. 

The value of last year’s crop from the “world’s potato center” 
will be in excess of $40,000,000, if the central market holds. 

In 1919, when potatoes sold for $10 a barrel, and again in 1920, 
when good prices prevailed, luxury buying was general, but not 
so this year. Hard times taught the farmer the lesson of thrift, 

The money realized from the 27,570,000 bushels the county has 
produced will go to redeem a part of $12,000,000 owed to fertil- 
izer companies and a like sum due local banks and other cred- 


itors. The current quotation of $6.50 a barrel is $3.50 off the 1919 | 
top, but it is far better than what was brought at many sales 
in the intervening years. 
County Leads All States But Maine. 
Of the 42,795,000 bushels the Department of Agriculture esti- 
mated would be harvested in New England in 1925, Maine had 
34,170,000. Aroestook County led every State in the country in 


production with the exception of Maine. 

As usual, Aroostook County’s average yield continues to lead 
the country. The average was 330 bushels an acre in 1924 and 
265 bushels in 1925, but in each of these yeurs it was somewhat 
more than twice that of any part of the other late crop States 
and slightly more than two and a half times that of the country. 


Losses Slight in New England. 


While New England’s losses from rot due to late blight and | 
freezing were small, except in Vermont, and little further | 
shrinkage seems likely, other States are reported to have suf- 


fered heavy damage from freezing, with added losses in potatoes 
available for market a_ possibility. 

All this adds to the contentment of the Aroostook raiser. 
The demand for potatoes is poor today, but Aroostook’s farmers 
are hopeful. All they ask is that present conditions last. 
they'll satisfied. 


he 





Not Aid Cotton 
Refuses to 


Will Trade 
Help in Capturing Our Market. 


The following copyright advices dated London, Jan. 8, are 


from the New York ‘‘Times’’: 

A proposal that the British Government should help the de- 
pressed Lancashire cotton industry to make a bid for the 
American market by guaranteeing to purchase goods to the ex- 


tent of £10,000,000 has been rejected by the Board of Trade. 

The idea was that a small board of Lancashire leaders in the 
eotton trade should buy cloth for the Government at the present 
low prices and try to sell it to America and elsewhere. It 
contended that the placing of Government orders would 
steady prices and convince merchants that now was the time to 
place the big business that has long been hanging fire. 


these 


52! 


of 


/ 


6 and 
as a 


the formation of a great textile 
means of ending depression. 


trust are now talked 








J. M. B. Hosey Made Executive Assistant to Committee 
of Stock List of New York Stock Exchange. 

J. M. B. Hoxsey, of Atlanta, Ga., Vice-President of the 

Cumberland Telephone & Telegraph Co., a subsidiary of the 

Southern Bell Telephone Co., has been engaged as Execu- 


tive Assistant to the Committee on Stock List of the New | 


York Stock Exchange, according to announcement made at 
the Exchange on Jan. 5. 
duties this week. The 
change says: 

A very heavy burden has been placed upon the Committee on Stock List 
by reason of the steadily increasing volume of security offerings in New 
York. 
have to be examined with painstaking care and promptly disposed of. 

A program of expansion in the stock list department has been deter- 
mined upon by the Exchange, the first step in which is the engagement of 
Mr. Hoxsey. It is planned greatly to enlarge the listing facilities so that 
the obligations of the Exchange to the public on the one hand and to 
houses of issue on the other may be discharged fully. 


Mr. Hoxsey will assume his new 
announcement issued by the Ex- 


the relative cost of differ- | 


Then | 


British Government | 


was | 


The extension of the present short-time week of 391% hours to | 


There are always pending a number of listing applications which 


| Brokers’ Loans—Estimated at $2,500,000,000—Up to 
$2,800,000,000 at Peak in November. 


The following is from the ‘‘Wall Street Journal”’ of Jan. 11: 


The year 1926 began with Wall Street brokers’ loans estimated at $2,- 
500,000,000. This is somewhat below the high pcint reached in the latter 
part of October and early November, when such borrowings were estimated 
to be $2,800,000,000. 

Brokers’ loans reached the highest level for all time in 1925, as the enor- 
mous volume of transactions in securities last year employed an unusual 
amount of credit. However, never before in their history have the banks 
had loanable funds in such abundance. While local institutions accom- 
modated the market to a large extent, interior banks were likewise heavy 
lenders. At many times throughout the year interior banks were lending 
more money in Wall Street than were the New York institutions. 

Following is a compilation showing the estimated totals of brokers’ loans 
at various periods in the past year: 


| Jan. 1 1925____- $1,750,000,000 June 23 1925-_---- $1,.850,000,000 
| Mar. 6 1925.-..--. 2,100,000,000 July 30 1925... -- 2,100,000,000 
Mar. 24 1925____- 1,800,000,000 Nov. 1 1925...-. 2,800,000,000 
Apr. 3 1925_.--- 1,700,.000,000 Jam. § 1006..... 2,500,000,000 


| May 13 1925 1,750,000,000 


The estimated peak of $2.800,000,000 in the latter part of 1925 compared 
with an approximate high point of $1,850,000,000 in 1924, and $2,000,000,- 
000 in February1923. 


The low point for brokers loans in the last three years was in April 1924, 
when the estimated total was $1,320,000,000. 








New York Clearing House to Make No Change in Inter- 
est Rates Incident to Increase in Federal 
Reserve Bank Rate. 
| On Jan. 8 the New York Clearing House, through Charles 
E. Mitchell, Chairman of the Clearing House Committee, 
issued the following announcement: 

Dear Sir—The Federal Reserve Bank of New York having changed, effec- 
| tive this day, the ninety-day discount rate, the Clearing House Committee, 
under the provisions of Section 1, Article XI, of the Clearing House consti- 
tution, relating to maximum interest rates on deposits, met this day and de- 


| termined that there be no change in the maximum interest rates which may 
be paid. 


Pointing out that the Clearing House some years ago 
established a schedule of maximum interest rates which was 
based upon the existing 90-day Federal Reserve discount 


| rate, the rates moving up or down \4 of 1% automatically 
as the bank rate was changed % of 1%, the “Wall Street 


Journal” of Jan. 9 stated: 

However, such action was made contingent on the discretion of the Clear- 
| ing House committee, which should meet ‘‘as soon as conveniently possible 
| after notice of any change in the rate." 

At the present time, on certificate of deposit payable within 30 days from 
date of issue and within 30 days upon demand, on credit balances payable 
on demand or within 30 days from demand, 1%% is payable to banks, 
| trust companies and private banks, 2}4% to mutual savings banks and 2% 
| to others. 

On certificates of demand payable on or after 30 days from date of issue 

| or demand and on credit balances payable on or after 30 days from demand, 
the rate is 24 % in all cases. 

The schedule works between a minimum rediscount rate of 5 


44% below 
or above which rates, respectively, no change is called for in deposit inter- 


| 
} 
est rates. 





Invitation to United States from League of Nations to 
Participate in Preparatcry Disarmament Conference 
—Russia, Germany and Other Nations Invited. 

As we indicate in another item in this issue, President 
Coolidge has sought from Congress an appropriation of 
$50,000 to defray the expenses of participation by the United 
States in the work of the Preparatory Commission, which is 
to prepare for a conference on limitation and reduction of 
armaments. The request for the appropriation followed an 
invitation received by the United States from the Council 
of the League of Nations for representation on the Prepara- 
tory Commission. The text of the invitation to the United 
States was approved at a secret session of the Council at 
Geneva on Dee. 11, according to Associated Press of that 
date which stated that invitations almost identical in text 
would be sent to Russia and Germany. The text of the 
invitation, addressed to Secretary of State Kellogg by the 
Acting President of the League, was made public at Wash- 
ington on Dee. 17. The Preparatory Commission is sched- 
uled to meet in Geneva Feb. 15. The Commission’s task, 
says the invitation, ‘‘will consist of the preparation of a 
conference for disarmament which it is intended to call to- 
gether at the earliest possible date.”’ 

The invitation to the United States indicates that in addi- 
tion to the Nations which are represented on the Council, 
the following countries have been invited to send represen- 
tatives to the Preparatory Commission: ‘Bulgaria, Finland, 
Germany, Netherlands, Poland, Roumania, Serbia and 
Soviet Russia.’’ The following is the text of the invitation 
to the United States: 


In the name of the Council of the League of Nations I have the honor to 
invite the Government of the United States to send representatives to sit on 
the Preparatory Commission for the disarmament conference which has 
been set up by the Councii by a decision of to-day’s date and which is to 
meet in Geneva on Feb. 15 1926. 

Particulars regarding composition and working of this Commission are 
to be found in a document enclosed with this letter. The following na- 
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tions, in addition to the States’ members of the Council, will be invited to 
send representatives to the Preparatory Commission: Bulgaria, Finland, 
Germany, Netherlands, Poland, Rumania, Serbia and Soviet Russia. 

The ( ] at its disposition the advice of the technical 
(military and civilian) organizations of the League as well as that of any 
other qualified authorities which in the opinion of the Commission it may 


Commission wil 


have 


be advisable to consult on any one of the subjects which may come under its 
consideration. 

Its task wil] consist of the preparation of a conference for disarmament 
which it intended to call gether at the earliest possible date, Its de- 
liberations will be directed to such matters as the various factors upon 


n time of war depends; the question whether 
ultimate war strength of a country or whether 
armament should be confined to the peace strength; the 
or limitation may take in the case of land, 


which the power of a country 
it is practicable to limit the 
measures of di 


various forms which reductior 


sea and air forces, hence relative advantages or disadvantages of each of 
these different forms; the standard which it is possible to measure 
the armament of one country against the armaments of another; the possi- 
bility of ascertaining that the armed force of a country is organized for 
purely defensive purposes or on the contrary in a spirit of aggression; the 


principles on which it may be possible to draw up a scale of armaments for 


the various countries and the factors which may enter into the establish- 
ment of such principles—such as p pulation, resources, geographical situa- 
tion, communications, vulnerability of frontiers, delays that are necessary 
in order to transform peace armaments into war armaments, degree of 
security, etc.; the criteria if any by which it may be possible to distin- 


guish between civil and military aircraft; the estimation of the military 
value of and navigation fleets; the relation between regional 
security and regional disarmament and between regional disarmament and 
general disarmament. 

The full particulars as to the program of the Preparatory Commission 
will be found in a document enclosed with this letter. 

As a result of the long and continuous study which it has devoted to this 
question, the Council is unanimously of the opinion that owing to the po- 
litical, economic and technical complexity of the problem which it raises, 
the question of disarmament can hardly be approached with any certair. 
hope of complete solution unless it is considered in its entirety and with 
the co-operation of all nations. The matters for examination touch upon 
all the aspects of the question and affect the interests of ail nations of 
the world; and the methods and justification for dealing with ther 
should, in the Council’s opinion, be not less universal. On these general 
grounds as well as on the more special grounds of the high importance of 
the United States in such matters, the Council attaches the greatest possible 
value to the co-operation of the Government of the United States, not only 
in the conference which it is its intention to call together, but also in the 
preparatory work which in its opinion is indispensable for the success of 
that conference. 

The Council helieves that the time has come for studying the practical 
possibilities of the reduction and limitation of armumenis undey the guid 
ance and responsibility of the Governments and expresses the hope that at 
the moment when all the nations of the world are conscious of a common 
need it will be able to count on the full and direct co-operation of the Gov- 
ernment of the United States for a work which so closely concerns the 
peace of the world. 


commerce 


SCIALOJA, Acting President of the Council. 


In reporting that Russia would accept the Council’s in- 


vitation, Associated Press cablegrams from Moscow on Dec. 
19 stated: 


Soviet Russia will accept the League of Nations invitation to participate 
in the international disarmament conference as wel] as the world econcomi, 
conference. 

‘While we are still skeptical of the European nations’ real desire for 
disarmament,’’ said a high official of the Government to the Associated 
Press to-day, ‘‘we are willing to make another effort to establish gvneral 
peace and economic co-operation among all mankind. 

“With this end in view we are ready to put before the conference a ccn- 
crete plan representing the Russian people’s earnest desire for 
new social order and a firm economic foundation for the world.” 

Expressing similar sentiments, ‘‘Izvestia,” the Government newspaper, 
to-day says that while Soviet Russia will gladly join in such conferences, 
it cannot do so if the discussions are held in Switzerland, which the Bol- 
sheviks have boycotted ever since the assassination of Vaslaff Vorovsky at 
Lausanne in 1923, 

The paper thinks the very fact that the invitation was extended to Russia 
by the League is an adroit move in a diplomatic game carried on by British 
diplomats “under the camouflage of pacification,” adding that the Allies 
were fully aware of the Soviet’s negative attitude toward the League when 
they extended the invitation and also the possibility of Russia’s refusing to 
join the conference. 

“Refusal to participate, however,” the “Izvestia” continued, “would be 


playing into the hands of the League and would brand the Soviet Union as 
an enemy of peace.” 


peace, a 


A previous cablegram (Associated Press) from Paris, Dec. 
15, regarding the attitude of Russia had the following to say: 

Georges Tchitcherin, Foreign Commissar of Soviet Russia, took occasion 
to-day to express his sentiments on certain world affairs. 
may be outlined about as follows: 

Continued distrust of the League of Nations, lack sf confidence in the 
Locarno pact, readiness to discuss the resumption of political relations with 
the United States, opposition to security negotiations in advance 


These sentiments 


of ge neral 


disarmament and confidence that the existing hostility to the Soviet repub- 
lics will lose its force little by little. 
The Foreign Minister said the Soviet Governmert would refuse the 


League of Nations’ invitation to take part in the 
international disarmament conference. 

“The Soviet cannot accept the invitation to the nr paratery 
conference because we fear it will prove only dilatory intervention.” he 
said. “We hold that disarmament should proceed at once. We have al. 
ready expressed our willingness to take part in a real disarmament 
sion. We are against years of security discussion as a prel 
armament.” 

“The general settlement of international affairs is impossible 
he said, adding that the Soviets remained hostile to the League of Nations 
and put no faith in the Locarno pact, which the Russian Foreign: Commie- 
sar deemed merely preparation for a crusade against the Soviets. 

Economic relations with the United States had already been resumed and 
he thought that this might be one of the obstacles to progress toward diplo- 
matic relations, adding: ‘Some people may be inclined to say that since 
we are already able to do business with Russia, resumption of diplomatic 
relations is not necessary.” = 


work of preparing for an 
jisarmament 
discus- 
iminary to dis- 


without us,” 





American capital was cu’te safe in Russia, the Foreign Minister said, 
pointing to the extensive Harriman manganese interests and American in- 
vestments in the Russian gold fields as instances of the confidence of Ameri- 
can capitalists in Russia. 

“Our economic relations, you see, are thus developing,” he added, “and 
we are ready at any time to discuss diplomatic relations, as we have al- 
ready informed the American Government.” 








President Coolidge Asks Congress for Appropriation to 
Participate in Preparatory Disarmament Con- 
ference Proposed by Council of League 


of Nations. 

In a message to Congress on January 4, President Coolidge 
called attention to the invitation extended to the Government 
of the United States by the Council of the League of Nations 
“to send representatives to sit upon a ‘preparatory com- 
mission’ for the disarmament conference, being a commission 
to prepare for a conference on the reduction and limitation 
of armaments, which has been set up by the Council and 
which is to meet in Geneva, Switzerland, in February, 1926.”’ 
The President added that ‘‘the purpose of this commission, 
it is stated, is to make preparations for a conference for 
disarmament.’’ The President observed that ‘‘whether the 
conditions and circumstances will prove such as to make it 
desirable for the United States to attend any conference or 
conferences which may eventually take place as a result of 
the labors of the preparatory commission or otherwise is 
a question which need not now be considered. It is my 
judgment that so far as this preliminary inquiry is concerned, 
we ought to give our aid and co-operation to the fullest extent 
consistent with the policies which we have adopted.’ He 
accordingly asked Congress ‘‘for such appropriation as may 
be required to defray the expenses of our participation in the 
work of the preparatory commission’’ and recommended that 
the sum of $50,000 be thus appropriated to cover the expenses 
of participation. In compliance with the President’s request 
the House Foreign Affairs Committee on Jan. 6 unanimously 
reported a resolution calling for an appropriation of $50,000 
to defray the expenses of American delegates to the prepara- 
tory conference. The following is the President’s message 
to Congress: 

To the Congress of the Unitec States: 

In the message which I had occasion recently to submit to you I called 
attencion to the agreements recently entered into by a number of European 
Governments under which guarantees of peace were provided, and I took 
occasion .o point out that the natural corollary to these treaties should be 
further international agreements for the limitation of armaments, a work 
that was so successfully begun at the Washington conference. 

The Government of the United States has now been invited by the 
Council of the League of Nations to send representatives to sit upon a 
‘Preparatory Commission for the Disarmament Conference, being a com- 
mission to prepare for a Conference on the Reduction and Limitacion of 
Armaments." which has been set up by the Council and which is to meet 
in Geneva, Switzerland, in February, 1926. The purpose of this com- 
mission, it is stated, is to make preparations for a conference for disarma- 
ment which it is the announced purpose of the Council to call at an early 
date. 

It is proposed that the deliberations of the commission shall be directed 
to such matters as the several factors upon which the power of a country 
In time of war depends; whether limitation of the ultimate war strength of 
a country is practicable or whether disarmament should be confined to the 
peace strength alone; the relative advantages or disadvantages of each of 
the various forms which reduction or limitation of armament may take 
in the case of land, sea and air forces; the standard of measurement of the 
armament of one country against the armament of another; the possibility 
of ascertaining whether the armed force of a country is organized in a 
spirit of agression or for purely defensive purposes; the consideration of 
the principles upon which a scale of armament for various countries can 
be drawn up and the factors which enter into the establishment of those 
principles, such as communication, resources, geographical situation, popu- 
lation, the vulnerability of frontiers, necessary delays in the transforming 
of peace armaments into war armaments; criteria, if any, by which it may 
be possible to distinguish between civil and military aircraft; the military 
value of commercial fleets; the relations between regional security and 
disarmament and between regional disarmament and general disarmament. 

The matters to be examined by the Preparatory Commission will, it is 
stated, touch upon all aspects of the question of disarmament and affect 
the interests of all of the nations of the world. The Council believes that 
the time has come for studying the practical possibilities of the reduction 
and limitation of armaments, and expresses the hope that at this time, when 
all of the nations of the world are convinced of a common need, it will be 
able to count upon the co-operation of the Government of the United States 
in a work which so closely concerns the peace of the world. 

This is neither the time nor the place to discuss the agenda of the Prepara- 
tory Commission or to assess the prospects of any conference or conferences 


| on disarmament or limitation of armament which may later be convened. 


It is quite sufficient to note at this stage that the United States is merely 
invited to participate in a preliminary inquiry which may prepare the 
way for steps of a more definite and formal nature. Whether the conditions 
and circumstances will prove such as to make it desirable for the United 
States to attend any conference or conferences which may eventually take 
place as a result of the labors of the Preparatory Commission, or ocherwise, 
is a question which need not now be considered. It is my judgment that 


| so far as this preliminary inquiry is concerned, we ought to give our aid 


and co-operation to the fullest extent consistent with the policies which we 
have adopted. 

The general policy of this Government in favor of disarmament and 
limitation of armament can not be emphasized too frequently or too strongly. 
In accordance with that policy any measure having a reasonable tendency 
to bring about these results should receive our sympathy and support. 
The conviction that competitive armaments constitute a powerful factor 
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in the promotion of war is mure widely and justifiably held than ever before, | 


and the necessity for lifting the burden of taxation from the peoples of the 
world by limiting armaments is becoming daily more imperative. 
Participation in the work of the Preparatory Commission involves no 


commitment with respect to attendance upon any future conference or | 
conferences on reduction and limitation of armaments; and the attitude | 


of this Government in that regard can not be defined in advance of the 
calling of such meetings. For this reason I deem it advisable to ask the 
Congress at this time only for such appropriation as may be required to 
defray the expenses of our participation in the work of the Preparatory 
Commission. I therefore recommend that there be appropriated the sum 
of $50,000 to cover the expenses of participation, in the discretion of the 
Executive, in the work of the preparatory commission. 
CALVIN COOLIDGE. 
The White House, Washington, Jan. 4, 1926. 
Under another head we give the text of the invitation 


extended to the United States. 





Tax Revision Bill Before Senate Committee—Minority 
Recommendations. 


The drafting of a tax revision program embodying the | 


views of the minority members of the Senate Finance Com- 
mittee has followed the consideration of the revenue bill 
undertaken by the Committee on Jan. 4, after the Christmas 
recess. 
mittee, made known on Jan. 6 the intention of the Demo- 
cratic members to present their own proposals, and on that 
date, on motion of Senator Simmons, the Committee agreed 
to withhold action on the tax provisions of the bill until 
Jan. 9, when, the Senator indicated, he would present the 
Democratic plan with respect to normal and surtax rates, 
&e. Under the minority proposals, a reduction in taxes of 
approximately $500,000,000 would result, as compared with 
the reduction of $325,000,000 which the bill passed by the 
House on Dec. 18 would effect. The Democratic proposals 


were rejected by the Senate Finance Committee by a vote | Mellon to the Committee that the total of the pending tax 


of 10 to 7 (a party vote) on Jan. 11, when important rate | 


reducing provisions of the House bill were accepted by the 
Committee. Senator Simmons in giving out on Jan. 10 


Senator Simmons, ranking Democrat on the Com- | 


the following statement, said that the statement so given | 


out by him represented the attitude of the minority only 
as to the things in the bill with which the statement deals; 
and that there are other important matters in the bill left 
to be dealt with as they are reached. 

The reductions in taxes proposed by the minority members of the Fmance 
Committee will amount to approximately $500,000,000 and are as follows: 

First, we propose reductions in income taxes of $44,000,000 in excess of 
those provided in the House bill. 

We accept the normal tax rates, the personal exemptions and the surtax 
rates provided in the House bill upon incomes up to and including $22,000. 

But we do not accept the surtax rates in the House bill on incomes be- 
tween $22,000 and $100,000 and propose with respect to these incomes to 
so adjust the brackets in the House bill as to provide for a reduction in 
the surtaxes of the incomes within these brackets of $44,000,000. 

If this readjustment—in the interest of equalizing reductions made on 
incomes in excess of $22,000—is accepted by the committee or the Senate, 
the minority will accept the maximum surtax rate of 20% 
the House bill. 

The average reduction made in the House bill upon 
$10,000 and $20,000 is 25%; 


as prescribed in 


incomes between 
upon incomes between $20,000 and $100,000 
is 9%, and upon the income in excess of $100,000 is 50%. 

The schedule proposed by the minority will provide for an average re- 
duction upon incomes up to $20,000, of 25%; upon incomes from $20,000 
to $100,000 of 24%, and on the incomes above $100,000 of 50%. 

Second, the repeal of the capital stock tax upon corporations. This tax 
is peculiarly discriminatory against the weaker corporations, and in addi- 
tion is distinctively a nuisance tax. 

Third, the abolition of all taxes upon admissions and dues. 

The basic question for consideration in connection with tax reduction 
relates to the amount of money which should be raised by Federal taxation 
annually for the purpose of reducing the indebtedness of the Government. 
Under the present law all moneys in the Treasury not specifically made 
applicable to some other purpose are applied to the reduction of the in 
debtedness. 

Under the bill as it comes from the House it is proposed to reduce taxa- 


tion to the extent of about $325,000,000. If such reduction occurs, the 
amount applicable to payments upon the public indebtedness will be re- 
duced by that amount. 

Necessarily, therefore, we are called upon to consider primarily the 


amount of revenue which should be raised for the purpose of the reduction 
of the public debt. Under existing law, provision is made for a cumulative 
sinking fund. 


In round numbers there is applied to the sinking fund from current 
Treasury receipts each year $253,000,000 and interest at an average of 


approximately 4% 
The present 
000,000, 


upon all accumulated investments of the sinking fund. 
indebtedness of the Government is approximately $20,400,- 
If this sinking fund is maintained, as contemplated by the pres- 
ent law, it will liquidate the entire principal of the indebtedness of the 
country whether represented by bonds, certificates or other obligations in 
not more than 32 years 

The minority believes that this sinking fund requirement, together with 
the interest charges, imposes annually upon the taxpayers of the country 


indebtedness. 

Under the present law the $253,000,000 annually set apart as a sinking 
fund is raised by taxation and used for the retirement of our indebtedness 
and in addition to that, the amount annually received (estimated for this 
year at more than $175,000,000) from our foreign debtors, is likewise ap- 
plied to the retirement of our indebtedness. 

The minority propose to apply to this sinking fund all receipts from 
foreign Governments arising on account of their indebtedness, thereby 
reducing to the extent of these foreign payments the amount to be raised 
by taxation for purposes of the sinking fund. 


This will enable the Government to pay off its entire indebtedness within 
32 years and make provision at the present time for tax reduction of more 
than $500,000,000 per annum, instead of the reduction of $325,000,000 as 
proposed by the bill as it comes from the House. 


Senator Simmons offered in the Senate on Jan. 11 the 
following table, making comparison of the Democratic plan 
with the existing law, and also with the rates in the revenue 
bill as it passed the House. 


SURTAX UPON CERTAIN NET INCOMES—$20.,000 EARNED 
INCOME—MARRIED MAN WITH NO DEPENDENTS. 





























. Surtaz under °% of Reduction 
Net Income. | from 1924 Taz. 
1924. House Democratic | 
Rates. Rates. Rates. House.| Dem 
$10,000 - oe ‘ = 

11,000 _ $10 $7 50 $7 50) 25% 25% 
12.000 - 20 | 15 15 25 25 
13,000 _ 30 22 50 22 50) 25 25 
14,000 - 40 30 30 25 25 
15,000 _ 60 45 45 25 25 
16,000 _ 80 60 60 25 25 
18,000 - 140s 105 105 25 25 
20,000 - Pee KS 220—s| 165 165 25 25 
I to 320, | 265 265 17 17 
34.000 .... aang 440 385 365 12% 17 
| ats 580 425 485 9 16 
28.000 _ 740 685 605 7 18 
30.000 _ 920 865 745 6 19 
32.000 _ 1,120 1,065 R85 5 21 
34.000 1,320 1,265 1,045 4 21 
36,000 1,540 1,485 1,205 3%! 22 
38.000 — 1,780 1,725 1,385 3 22 
40.000 2.040 1.985 1,565 2%) 24 
45.000 — 2,730 2.665 2.075 2% 24 
50.000 — 3,540 3,405 2,645 3% 25 
55.000 — 4.470 4,205 3,275 6 27 
60,000 - 5,480 5,005 3.975 Ss 28 
70.000 7,780 6.705 5.485 14 29 
80.000 10,480 8,505 7.135 19 32 
90,000 ____ 13,540 10,405 8.940 23 34 
100.000 _ 17.020 12.305 10.765 28 37 





Percentage of reduction in surtax on all net incomes in excess of $100,000, 
approximately 50%. 


It was stated on Jan. 4 that a warning by Secretary 


reduction bill should not exceed $330,000,000 caused the 
minority members immediately to draft plans to increase 
the total to approximately $400,000,000. The Washington 
dispatch of that date to the ‘‘Times”’ stated: 

Senator Simmons of North Carolina, ranking Democrat on the Committee, 
called into consultation Joseph 8S. McCoy, the Treasury Actuary, and went 
over estimates of collections and other details to see where a chance lay for 
adding further reductions to those already made by the House. Later 
several Democrats held a meeting, while in another part of the Capitol 


| two or three Republicans of the Committee were closeted. 


It was imperative, Mr. Mellon informed the Committee to-day, that the 
limit he set should be adhered to, otherwise there would be danger to 
the Federal financing program. In this attitude he was strongly sup- 
ported by Senator Smoot, Chairman of the Committee, and other Admin- 
istration Republicans. Although on the stand about two hours in execu- 
tive session, Mr. Mellon did not get very far in discussing details of the bill. 
He was diverted by questions about the Liberty Loan bonds, and in com 
sequence he will again appear before the Committee to-morrow. 


To Work Day and Night. 


The Finance Committee will meet again in the morning, will hear Mr. 
Mellon in the afternoon and intends to sit at night, Senator Smoot stated. 
Every effort will be made, he added, to get the bill to the floor between 
Jan. 20 and Jan. 25. 

While numerous Democrats have advocated spreading the payment of the 
public debt over a period of sixty-two years, the time limit allowed to the 


| Allies in which to pay their war debts, Senator Simmons inclines to the view 


that forty-three years should be the proper period. In this he agrees with 
Senator Jones of New Mexico, who stated last week that $200,000,000 coukl 
be obtained for tax cuts by spreading out the debt payments. 


On Jan. 11 in rejecting the Democratic tax program, the 
Senate Committee decided upon the following changes in the 
provisions of the House bill, according to the Associated 
Press accounts. 

Repeal of the capital stock levy of $1 for each $1,000 of stock in excess of 
$5,000. 

Increase of the corporation tax from 1 
and to 134%% thereafter. 

Increase of the admission tax exemptions to apply to tickets costing 75 
cents or less, instead of 50 cents, the present limit. 

Elimination of the House provision allowing exemption from the admis- 
sion tax on tickets sold for the ‘‘spoken drama.” 

Restoration to the bill of a 2% tax on automobile trucks. 
voted to repeal the present 3% levy on trucks. 

Further reductions in the taxes on cigars selling for 5,8 and 15 cents. 


Increase by double the tax applying on foreign-built yachts and motor 
boats. 


91 


24% to 13%, on taxes paid in 1926 


The House had 


The privisions in the House bill, accepted by the Com- 
mittee on Jan. 11 were: 

Reduction in the normal income tax from 2 to 114% on the first $4,000 
of taxable income, from 4 to 3% on the next $4,000 income and from 
6 to 5% on the remainder. 

Reduction in the maximum surtax rate from 40 to 20%, with readjust- 
ment of the surtax rates applying on incomes between $44,000 and $100,000, 


net Ds : , above which the maximum would apply. 
all the burden which should be borne by them in order to pay off the | 


Increase in the personal exemptions from $1,000 to $1,500 for single 
persons and from $2,500 to $3,500 for married persons. 

Reduction of the automobile passenger car tax from 5 to 3%. 

Repeal of the excise taxes on jewelry, automobile tires and parts, 
cameras, photographic films and plates, firearms and shells, smokers’ 
articles, coin-operated devices and mah jong sets. 

Repeal of the taxes on works of art, brokers, tobacco manufacturers, 
bowling alleys, pool and billiard tables, shooting galleries and riding 
academies, automobiles for hire and use of domestic-built yachts. 

Reduction of the $3 tax on dispensers of narcotics to $1. 

Reduction in taxes on other classes of cigars. 
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The New York ‘“‘Times” advices from Washington Jan. 11 
regarding the action of the Committee that day said: 

The belief was generally held that the suggestion made by Senator Sim- 
mons yesterday that reduction of the public debt be slowed down by applying 
the $175.000,000 received annually from foreign nations to the sinking 
fund instead of using it, in addition to the sinking fund, for the cancella- 
tion of public debt obligations, would get nowhere. 


, 


Consolidation of Stock Taz. 

One of the most important changes made by the Senate committee today 
was the consolidation of the capital stock tax of $1 per $1,000 with the 
corporation tax of 124% per $1.000 on the net income of a corporation. 

The Democrats made a determined fight for the repeal of the capital 
stock tax, contending that it was discriminatory against weaker corpora- 
tions and was After agreeing to its abandonment 
the committee voted the increase of the corporation tax by a vote of 9 to 8. 


in fact, a nuisance tax 


Senator Stanfield, Republican, voted with the Democrats against the 
increase. It was said after the meeting that no appreciable revenue loss 
would result from the change, as the money from the capital stock tax 


would be made up by the added percentage to the corporation levy. 

The provision allowing exemption on income received as dividends or 
interest from building and loan associations, once eliminated from the bill, 
was restored. It was also agreed to change the bill so that beneficiaries of 
life insurance policies would be able to deduct premiums when making up 
their income tax report. 

Chairman Green of the Ways and Means Committee 
criticizing on Jan. 12 the action of the Senate Committee 
in proposing to repeal the capital stock tax of $1 per $1,000, 
and increase the corporation stock tax said: 

I have had many inquiries as to the effect of the repeal of the capital 
stock tax and an increase in the tax on corporation profits to make up for 
the loss of the revenue. 

Whatever may be the merits of the proposition to repeal the capital stock 
tax considered simply by itself and alone, it is doubtful whether a more 
objectionable method could be found for making up the loss of revenue 
which would be caused by its repeal than the one proposed. The small 
corporations are now complaining that their stockholders are unreasonably 
and unfairly taxed through the tax on the profits of corporations, and there 
is no question but that in nearly all cases the stockholders of the small 
corporations are much more heavily taxed than they would be if they were 
doing business as individuals or as partnerships. 
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National Democratic leaders, according to Associated 
Press dispatches, sent word on Jan. 13 to the Democratsic 
members of the Senate Finance Committee urging them to 
facilitate early passage of the pending revenue bill even at 
the expense of success of their plan. The dispatches added: 

After a conference with Clem Shaver, Chairman of the Democratic 
National Committee, Senator Simmons of North Carolina, ranking Demo- 
crat on the Committee, reiterated that he expected his program for in- 
creased tax reduc.ion to be approved by the Senate. but that he would 
not hold up passage of the bill in ar effort to bring about its adoption. 
On the contrary, he said, he was ready to fight for early passage. 

The “Times’’ Washington dispatch Jan. 13 announced 
that Senator Glass of Virginia, Senator Bruce of Maryland, 
and other conservatives, do not sympathize with any cam- 
paign which would place their party in any undeirable lights 
and are said to have no great hking for some of the proposals 


| made by Senator Simmons and his lieutenants in the tax 


debate. In fact, says the “Times,’’ Senator Glass even 
urged upon Senator Robinson, Democratic Senate leader, 


the approval of the House bill just as it came to the Senate, 


| but Senator Simmons would not consent. 


in a statement on Jan. 14 said that 
‘Gnterviews given out ostensibly from the White House and 
articles appearing 1n the great metropolitan papers, which 
usually reflect the view of the Administration, have up to 
this time practically refused to discuss the merits of the 


Senator Simmons 


| minority’s proposition and have adroitly suggested that the 


It is now proposed, as I understand, to make this situation worse by | 


increasing the tax which is so objectionable to the small corporations which 
will get no compensation to amount to anything by the repeal of the capital 
stock tax, the rate of which, being only $1 a thousand of stock, is no offset 
worth mentioning. 


On the 12th President Coolidge was reported as 
indicating it as his belief that the cuts proposed in the tax 
program of the Senate Democrats would be 
unwise from an economic standpoint, and he was further 


inst. 
Committee 


said to have indicated the desirability of speeding action on 
the House bill to insure its enactment before March 15, the 
date when the first installment becomes due. 
According to the Associated Press dispatches from Washing- 
ton Jan. 12, Senator Simmons announced on that day that, 
although the Committee had rejected the plan for increased 
reduction, he expected to gain enough support in the Senate 
for its adoption. At the same time, he insisted that a fight 
for adoption of the amendments proposed by the minority 
members would not be permitted to prevent final action on 
the bill before March 1, the present program of leaders of 
both parties. 
The same advices stated: 


income tax 


With most of the rate schedules provided by the non-partisan House | 


measure already approved, the Senate finance committee turned its at 
tention yesterday to suggestions for changes in the administrative pro 
visions of the law from representatives of the special Senate committee 
which investigated the Internal Revenue Bureau 

Chairman Couzens of that committee presented its report and H. L. 
Manson, its attorney, asked that the law be made more specific with 
respect to deductions on account of amortization and depletion. A. W. 
Gregg, solicitor of the Bureau, told the committee that many of the com- 


effect of the minority’s action in offering proposed amend- 
ments will be to delay action on the Revenue bill beyond 
March 15."" He added that he had that day suggested to 
the Committee “that the bill ought to be reported this 
week,’’ and added in part: 

When the bill reaches the Senate within three days after discussion has 
begun I shall myself, if no one else sees fit to do it, ask for adoption of a 
unanimous consent rule agreeing to vote upon the bill, and all amendments, 


| without further debate, at a time not later than an early date in February. 


plaints of the special investigating committee already had been incorporated | 


in the Bureau's policy. 
The committee wiil its consideration of the Couzens 
mittee report today and then wind up its work on the rate schedules. 


Regarding the further consideration of the 
Committee report Jan. 13, the New York 
stated: 


continue com- 


Couzens 


on Times” 
Discusses Oil and Gas Tazes. 

To-day the Finance Committee again discussed suggestions of the Couzens 
subcommittee, the principal subject being a probable new method of deter- 
mining how oil, gas and metal mining companies should be taxed. The 
committee, it appeared tonight, now seriously considers doing away with 
the method of permitting deductions for depletions and would substitute 
a flat tax of some kind on another basis. 

After hearing arguments by L. C. Manson, the Couzens committee coun- 
sel, the committee concluded that the present method of determining deple- 
tions was harmful because of the wide discrepancies between estimates of 
different engineers. It was not held by the committee. Senator Smoot 
said, that the Treasury practiced fraud, but that its experts were as liaole 
as any independent agency to make varying estimates of value. 

Mr. Manson called attention to one case in which four investors in the 
same oil fields were taxed widely different sums, but Alexander W. Gregg, 
the Treasury Solicitor, pointed out that this error had been discovered and 
corrected by the Treasury before the Couzens subcommittee began its 
investigations. 

May Finish Bill by Jan. 20. 

Under present law the depletions accruing to an of] well operator are first 
determined. He is permitted to make deductions from his inceme because 
of these, and is then taxed the flat corporation tax of 1244% on the re- 
mainder of his income. 

In place of this plan the committee thinks of imposing one of three altern- 
atives—a tax on net earnings, or on operating income, or on gross produc- 
tion. The committee would seek to make the revenue under any of these 
levies equal to that received to-day. 


I do not set the time, but will be perfectly willing to fix a time for foreclosing 
debate and final vote as of the 10th of February. 

I can and will reduce that time if it is thought wise and desirable. That 
will leave practically three weeks for action by the conference before ihe 
first day of March and practically five weeks before the fifteenth of March, 
when returns must be made. 

Regarding the Finance Committee’s action on the bil) 
on Jan. 14 the New York ‘‘Times”’ stated: 

The Finance Committee to-day agreed to amend the House bill to prevent 
double taxation on undistributed profits of close-held corporations. The 
plan is to exempt from taxation dividends declared after a corporation has 
paid the penalty tax of 50% for holding instead of distributing earnings, 

It was decided to change the law, as affecting oil companies, so that 
depletion would be figured on the basis of 25% of their gross earnings in- 
stead of on valuation, and also decided that insurance companies which do 
not pay capital stock taxes should not be required to pay the increased rate 
of the corporation income tax which has been provided in substitution for 
the capital stock tax by the Senate Committee. 

The Committee agreed to the House reduction of stamp taxes,decided to 
repeal stamp taxes on custom house entries and withdrawals and steamer 
tickets and to the House changes in the alcoho] and cereal beverage taxes. 

The Committee also 14 approved the action of the 
House in repealing the provision in existing law relative to 


on Jan. 


the publicity of income tax returns. 

ir to the York ‘Herald-Tribune,”’ 
King, of Utah, a minority member of the Finance Committee, 
introduced on Jan. 8 a series of proposed amendments to the 
bill. the effeet of which would be heavil se the total 
As to these amendments the paper referred 


Aceordit New Senator 


to increa 
tax reduction. 


to said: 


Senator King’s amendments would reduce the corporation tax from 12% % 
to 10%. They would eliminate all taxes on admissions and dues, on auto- 
mobiles, on Oughton House entries or withdrawals, on passage tickets and 
on insurance plicies. The capital stock tax would be wiped out. In the 
deductions allowed corporations, the interest on indebtedness would be 
removed from the list of items deductible. The stamp taxes on bonds of 


| certificates of indebtedness issued by individuals would be eliminated. 


| gain tax of 12%%. 


| from the present law. 
| Smoot said, but because of the cost of collection it was worth little from 





On the 7th inst. the New York ‘Times’ contained the 
following in its advices from Washington: 

Amendments offered to-day by Senators Fletcher and Trammell of 
Florida, if adopted, would have great bearing on the land sales now going 
on in their State. In so many words, the Senators ask that where a land 
sale is paid for partly in cash and partly in notes. only the cash payment 
shall be taxed at once and the note not taxed until exchanged for cash. 

These amendments are regarded as important not only in Florida, but 
wherever land sales are made Only a short time ago the Board of Tax 
Appeals ruled that notes as well as cash were taxable under the capital 
It is to overcome this ruling that Senators Fletcher 
and Trammell make their move to-day. 

On the 9th inst. the same paper stated: 

The disclosure was made today by Senator Smoot that Republicans 
of the Committee would do everything possible to bring about reapl of 
the Federal inheritance tax which the Administration desires stricken 
The tax not only belonged to the States, Senator 


a revenue standpoint. 

Notice that the Republicans would try to repeal the Federal inheritance 
tax came «s a complete surprise, for the general impression was that the 
Finance Committee would leave the tax as it is in the House bill, with a 
40% maximum and an 80% credit on the tax of the amount paid as a State 
inheritance levy. Senator Smoot pointed out today that on an estate 
levy of $20,000, the result would be that the Government would lose 
$16,000, or 80%, and of the remaining $4,000, perhaps $2,000 would be 
eaten up in collections. 
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Pleas by representatives of States that the Government should abandon 
the estate tax field evidently have had an effect on members of the Finance 
Committee, though the House took an opposite attitude. An argument 
for permitting the State sole jurisdiction in this field was made to the 
Finance Committee to-day by Edgar A. Brown, Speaker of the South 
Carolina House of Representatives, and the accredited spokesman of 
numerous State Legislatures and Govenors. Mr Brown submitted a 
brief and statistics showing that about 75% of the legislators of all States 
stood back of the position he maintained. 

Florida Senators in Opposition. 

Senators Fletcher and Trammell of Florida insisted to the Committe 
that the Government must not undertake to coerce State Governmen's into 
either enacting estate taxes or adopting a uniform system for this levy. 

The Florida Senators argued also for the amendments they have sub- 


| A 


mitted to relive from (tax the notes given in part payment for lands or | 


property until the notes are exchanged into cash. The Real Estate Board 
of New York has taken a like position, and, from what Senator Smoot 
said this afternoon, the Committee looks with favor on the proposal. 
Senator Smoot noted that the Treasury had permitted the practice desired 
by the Florida Senators and the New York Real Estate Board until the 
Board of Tax Appeals recently ruled otherwise. 

It was announced in the “Times” that three amendments 
to the tax bill were submitted by Senators on Jan. 4 as 
follows: 

One by Senator Harris of Georgia would ‘exempt all persons whose net 
incomes do not exceed their personal exemption plus credit for dependents, 
by more than $1,000." Another by the same Senator makes this limit 
$500. The third amendment, by Senator: Shortridge of California, makes 
the estate tax rates in the new bill retroactive to all estates whose owners 
died after the 1924 bill was passed. 

The 25% 
agreed to on Jan. 5. 

References to the tax revision bill have appeared in these 
columns Dec. 12, page 2825; Dee. 19, page 2965, and Dee. 26, 
page 3076. 





Bill Proposed by Gov. Pinchot of Pennsylvania Making 
Anthracite a Public Utility—Proposed Change in 
Miners’ Certificate Act. 

At the special session of the Pennsylvania Legislature on 
Jan. 13, called by Gov. Pinchot on Dec. 14, two measures 


} 


deduction for earned income up to $20,000 was | 


nthracite Coal Strike—-Conferences at Union League 
Club Terminate Without Results—Various Plans 
Presented, Including One Proposing Chas. E. 
Hughes as Arbitrator. 

The conferences between representatives of the anthra- 
cite coal miners and operators, which were opened in New 
York on Dec. 29 at the Union League Club under the 
chairmanship of Alvan Markle, were broken off on Jan. 12 
without results. While spokesmen for the two factions seek 
to lay the blame for the deadlock on the shoulders of the 
other, Chairman Markle in a talk with newspape* men on 
the 12th inst. declared that “each side is equally to blame.” 

“They do not realize,’ he was quoted as saying, “that the 
public interest transcends their private, personal interests. 
But they must realize ii. I hope the pubic by its reaction 
will show its feelings.” 

At a meeting of the Scale Committee of the anthracite 
miners at Hazelton, Pa., on Jan. 14 a resolution was 
adopted approving every action taken by President John 
L. Lewis of the United Mine Workers, and other leaders, in 
conducting the strike. The Scale Committee called to hear 
the report of its sub-committee which carried on the nego- 
tiations in New York with the operators also adopted a 
resolution thanking the American Federation of Labor for 
its appeal for funds in behalf of the striking mine workers, 


| and condemned the movement in the Pennsylvania Legisla- 


for State control of the mining industry were porposed by || 


the Administration. 
“‘Ledger’’ said: 

The first, an amendment to the Public Service Law, classifies anthracite 
productions as a public-service function, and thereby readers the operators 
subject to the same regulation that now applies to street-car, telephone and 
other public-service business. 

The second bill is aimed primarily at the retail end of the anthracite 
trade, which is unaffected by the first bill, and authorizes the Governor 
to enter into compacts with other anthracite-consuming States providing 
for the regulation of the business of producing, preparing, transporting, 
selling and distributing anthracite. 

The first bill amends the Public Service Law by inserting the phrase 
“anthracite producers’ in the category of businesses that fall within the 
jurisdiction of the Public Service Commission. Furthermore, it defines 
anthracite producers as including ‘‘all persons, partnerships, unincorpor 
ated associations or corporations engaged in the production, preparation 
and making ready for market of anthracite for domestic use and in the sale 
of such coal.” 

At the same time, two other bills, not sponsored by the 
State Administration, were presented in the State Senate, 
viz.—Senator Patrick Joyee, of Luzerne, presented a bill re- 


As to these measures, the Philadelphia 


pealing the tax on anthracite coal, while Senator George | 


Woodward, of Philadelphia, presented a bill amending the 
Miners’ Certificate Act. With regard to the last 
measure the New York “Times’’ advices from 

on Jan. 14 said: 


hnane d 
Harrisburg 


The anthracite operators’ legislative program in opposition to the plan 
of Governor Pinchot, who proposes State control of the anthracite industry 
received preference to-day in the State Senate. 

The Senate Mines and Mining Committee agreed to report for favorable 
action the bill of Senator Woodward of Germantown, drawing the teeth 
from the Miners’ Certificate law. 

The Woodward amendments would end contro] of labor in the anthracite 
fields now exercised by the United Mine Workers. First, they would 
eliminate the provision in the present law which requires that to be eligible 
for a certificate a laborer must have had at least two years’ of experience 
in the mines. As the anthracite field is solidly union, apprentices neces 
sarily must be union men to work in union mines. 

Secondly, they would abolish the Examining Board which issues the cer 
tificates and which now is composed of nine union miners. In its place 
would be created a board of three, consisting of one operator or his repre- 
sentative, one mine inspector and one miner. 


This would place the union 
representation in the minority. 


Union Man a Minority in New Board. 

The amendments would also permit the certificates to be issued by two 
of the three members of the board, permitting the union man to be out- 
voted. 

Although this bill was reported from committee when the Senate recon 
vened, it cannot be considered on first reading before Monday night, when 
it will be the first bill on the calendar 

It is not yet known whether the operators intend to try to pass this bill, 
or merely use it as a threat against the labor men in the Legislature to try 
to prevent favorable action on the Governor's bills against the operators. 

The Senate committee, in deciding to report the Woodward bill for action 
without a hearing, announced that if hearings were requested they would 
be held later, in conjunction with the House Committee on Mining. 

Representative William C. Alexander of Delaware conferred today with 
Senator Woodward regarding his amendments to his bill. 
said he was considering an amendment which would suspend the operation 
of the Miners’ Certificate Law during strikes. 


The Governor's coal industry regulatory measures were referred to the 


Committee on Mines and Mining to-day. 


Mr. Alexander | 


ture for the repeal of the miners’ certificate law. The 
Associated Press advices with regard to the Hazleton meet- 
ing said: 


In connection with the attempted repeal of this law, President Lewis read 
to the Scale Committee a telegram from international representatives of the 
union at McAlester, Okla., stating that the explosion at Wilburton, where 
nearly 100 miners were killed was said to have been ‘‘caused by green, 
inexperienced men.”’ 

The made between the miners and the operators regarding 
the employment of maintenance men during the suspension was reaffirmed 
by the committee and announcement made that the maintenance men 


would not be withdrawn from the mines so long as the coal companies live 
up to that compact. 


agreement 


President Lewis pledged to the Scale Committee the entire resources of 
the national treasury of the United Mine Workers, and also assured the 
committee of the national organization’s ability to raise funds as may be 
necessary to take care of needy miners in all paris of the region. There 


need be no fear of starvation among mine workers or their families, it 
was announced by Mr. Lewis. 


The resolution adopted reaffirmed “to the world our 
sanction, approval and support of the plans and policies” of 
the union leaders.” The strike, which dates from 
Sept. 1, involves some 150,000 men, and up to Jan 1 has 
caused a loss in wages, it is said, of $113,000.000 and a loss 
in tonnage of 55,000,000. In our issue of Dee. 26 (page 
3076) we detailed the efforts made by Governor Pinchot in 
that and the preceding month to effect an adjustment of 
the differences between the miners and operators, and the 
proposal made by him to bring about a settlement. The con- 
ferences in New York, which were a development of the 
steps by Governor Pinchot to end the strike, appeared on 
more than one occasion to be on the verge of a break, and 
the termination of the negotiations this week without ac- 
complishments did not come as a surprise. With the start 
of the conferences on Dec, 29, Chairman Markle presented 
a plan for settlement. Certain features of the plan were 
objected to by the miners on the ground that it provided for 
arbitration; the operators on their side insisted that an ar- 
bitration clause be included in any plan of settlement. 
Following three days, in which no progress was made to- 
ward agreement, the conferences adjourned on Dee. 31 until 
Jan. 5. They had continued from the latter date until the 
12th—a Sunday session on the 10th also having been held— 
the week's sessions having been marked by a proposal (on 
Jan. G) by the representatives of the miners for the passage 
of a bill by Congress for the Federal regulation of the an- 
thracite industry. This was opposed by the operators, 
whose views thereon are indicated further below. On Jan. 
10 a proposal by Chairman Markle that the Markle plan, 
the miners’ proposals and the operators’ plan be submitted 
to Charles E. Hughes, former Secretary of State, for the 
purpose of having him formulate a contract, was rejected 
by the miners, on the ground, it is stated, that Mr. Hughes 
would thus be acting as arbitrator, to which the miners 
were opposed. On the same day a revised Markle plan was 
proposed by the miners, in which, it is stated, were incor- 
porated features of the Pinchot plan, which latter the op- 
erators had objected to. On Jan. 11 the operators offered 


_a plan combining some of the features of the propositions 


favored by the operators or the miners and rejected by 
one side or the other. This plan, which the miners rejected, 
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provided for a five-year agreement, with the right of either 
side to request once a year the reconsideration of the wage 
scale. In the event of a deadlock the plan provided that 
former Secretary of State Hughes, “or some person of sim- 
ilar standing,” name three persons to whom the differences | 
would be referred for adjustment. With the discontinuance 
of the negotiations on Jan. 12, the operators in their state- 
ment regarding the break, said that the collapse of the con- | 
“due to just one cause—the refusal of Mr. | 
any form settlement that would bring 
some assurance of peace to the indust ry.” The statement 
also declared that the insincerity of the miners’ proposals 





ference was 


Lewis to accept of 


was shown “by Mr. Lewis’s statement to us that we might 
raise the price of anthracite $5 a ton so long as he got what 


he wanted.” According to the New York “Times” of the 
12th inst.. Thomas Kennedy, Secretary-Treasurer of the 


union, denied that Mr. Lewis had made such a statement, 
and Mr, Lewis was reported as saying that he would answer 
at the proper time. The statement on Jan. 12 by Mr. Lewis, 
president of the United Mine Workers, relative to the break 
in the negotiations charged that “the anthracite operators 
with malice aforethought disrupted the meeting.” Mr. 
Lewis's statement also said: 


One of the startling developments that were made clear throughout the 
days of the conference is that the operators’ attitude of resisting settlement 
is dictated by a very small minority of the anthracite producing com- 
panies. In the beginning of negotiations last July the operators all agreed 
in conference that they would stand for a wage scale which would permit 
the poorest companies, operating mines with high royalty charges and 
under inefficient management, to continue to remain in the market. Be- 
cause of this pledge then given less than 25% of the producing tonnage in 
the anthracite region is following the ‘‘dog in the manger’ policy of pre- 
venting the other 75% of the tonnage from making an agreement. 


Major W. W. 
tiating 


Inglis, Chairman of the Operators’ Nego- 
in denying (said the “Times” of the 
13th) that there was any division of sentiment in his group 
and said: “The operators are a unit in the stand they have 
taken.” The following is Mr. Lewis's statement of Jan. 12 
regarding the termination of the negotiations: 


Committee, 


The conference would still be in session and efforts would be in progress 
effect a of the strike if it were not for the fact that the 
anthracite operators with malice aforethought disrupted the meeting. They 
were determined from the start do As long as the conference re- 
mained in session there was hope for an agreement, but in the face of their 
unwarranted action, hope is vain. The mine workers refused to to 
an adjournment until it was forced upon them. 

The operators from the start offered only their own brand of arbitra- 
tion basis of settlement. They refused to include in this arbitration 
the fixing of their profits or the arbitration of the prices which they 
would charge the public for their coal. The mine workers maintained that 
arbitration of the human rights involved without similar arbitration of the 
property rights lacked the elements of justice and was in itself no panacea 
for the problems of the anthracite industry. 

The mine workers entered the conference with a good faith purpose to 
do everything reasonable to effect a settlement and restore peace in the 
anthracite industry and to build a better degree of confidence between the 
operators and their employees. Our every attempt this direction 
repulsed. Every from previous demands made by the mine 
workers’ representatives met with the sneering opposition of the operators’ 
representatives, They upon their arbitration rock mocked 
prayers for peace. 

The mine workers brushed aside their demand for a 
wages and offered to agree that the miners 
if a thorough examination of the books of 
that they could reasonably pay an increase. 


to settlement 


to 


80. 


agree 


asa 


in was 


concession 
stood and our 

in 
increase only 


definite increase 
should have an 
the coal companies disclosed 
Surely that was a broad con- 
cession by the mine workers and an evidence of their good faith. 


Charge Operators With Refusal to Open Books. 


The operators flatly and bluntly refused to show their books for that 
purpose, or any other purpose. The operators’ representatives voted down 
a motion that the records of the coal companies be made available for the 
use of the conference. What is behind this attitude and this refusal to co- 
operate with their employees by revealing the facts of the industry? The 
miners have charged, and we now charge, that an examination of the books 
of the industry would show that the great coal-producing companies are 
making enormous profits in every process related to the production and 
distribution of the anthracite commodity. It is obvious that their refusal 
to make their records available to the conference in the negotiation of 4 
new agreement is predicated upon their disinclination to reveal the amount 
of their profits to any one. 

The mine workers laid aside their demand for a standard check-off clause 

the contract and offered to accept a modified check-off arrangement 
limited to $14 per year, with a proviso that the privilege be accorded only 
to those employees who desired it and voluntarily asked for it. The op 
erators again refused. ' 

The mine workers proposed that beth sides join in a request to Congress 
to enact legislation providing for complete regulation of the entire anthra- 
cite industry, inasmuch as it appeared to be impossible for the miners and 
operators to adjust their differences. This would mean regulation of profits 
and the selling price of coal, as well as every other phase of the industry. 
Under this plan it would be necessary to open the books : 
panies, and again they refused. 

The mine workers offered a plan providing for a board of investigation, 
three members of which would be appointed by the Hon. Charles Evans 
Hughes, Again the operators refused, because that meant the opening of 
their books. 

We might enumerate many more concessions offered by the mine work- 
ers, but these are sufficient to show the spirit of fairness with which the 
mine workers’ representatives approached the task of restoring peace in 
the industry. Against all of these proposals the operators offered but one 
stereotyped suggestion, namely, arbitration. They demanded arbitration of 


in 


T)- 
op 


of the coal com- 


the miners’ wages, but boldly refused arbitration of their own profits. 


}some form of arbitration to prevent possible deadlocks. 
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One of the startling developments that were made clear throughout the 
days of the conference is that the operators’ attitude of resisting settlement 
is dictated by a very smal] minority of the anthracite producing companies, 
In the beginning of negotiations last July the operators all agreed in con- 
ference that they would stand for a wage scale which would permit the 
poorest companies, operating mines with high royalty charges and under 
inefficient management, to continue to remain in the market. Because of 
less than 25% of the producing tonnage in the an- 


this pledge then given £0'/6 
is following the “‘dog in the manger’ policy of preventing 


g 
thracite region 


ne ort 


the other 


75% of the tonnage from making an agreement. 
At one point in the negotiations a plan of settlement was suggested by 


the mine workers which undoubtedly would have met the approval of the 
majority of the operators, but this plan was promptly blocked by represen- 
tatives of the minority tonnage, who demanded their pound of flesh from 
those operators who were favorably disposed toward the suggestion. 

Incredible as it seem to those unversed in knowledge of the opera- 
tors’ policies, it is yet true that a few irreconcilables among the operators 
are continuing the paralysis of a great industry and compelling the public 
to undergo inconvenience until they attain the ebjectives of their own 
selfish desires. 


may 


The mine workers are more than ever firmly resolved to continue their 
struggle for justice and an honorable working agreement in the anthracite 
industry that will preserve for them the wage standards and conditions for 
which they have struggled and sacrificed. 

The following is the statement 
operators on Jan. 12: 

After many days of conference, we find there is no change whatever in 
Mr. Lewis’s attitude. He absolutely refuses to consider any constructive 
policy. In a few words, his position is that he will rule or ruin. 

He has informed us in no uncertain terms that he cares nothing for the 
opinion of the public or public officials, Chambers of Commerce, religious 
organizations or the press. He will have his own way or nothing. 

The operators’ proposals, the Luzerne legislators’ plan, the Markle plan, 
the engineers’ and economists’ plan—all were discussed at length only to 
be summarily rejected by the miners’ spokesman because they “smelled of 
arbitration.” 

While the operators were pressing for practical measures to end the 
strike and put the industry on a permanent basis, Mr. Lewis dragged in 
unconstitutional proposals for Federal price-fixing and wage-fixing. Such 
proposals are neither workable nor practicable, and, while consuming time, 
did not form a basis for any serious discussion. Their insincerity was 
further shown by Mr. Lewis’s statement to us that we might raise the price 
of anthracite $5 a ton so long as he got what he wanted. 

The operators have had but one object in view—maintaining production 
at a fair and a fair price. This requires some means of avoiding 
deadlocks and suspensions. 

They have offered to open the mines, pay the old wages and while pro- 
duction is going on submit every issue in dispute to arbitration. The ut- 
most effort has been made to meet Mr. Lewis’s views, but he will consent to 
no settlement on a basis on which the industry could reasonably be ex- 
pected to exist. 

On the record of 


constant threats of 
} 


issued in behalf of the 


wage 


the past four years, with three general strikes and 


strike, and then menace of disturbances in the industry 


by reason of Mr. Lewis’s policy, the operators have been forced to the con- 
clusion that arbitration is the only safeguard. Without this means of 
assuring production the industry cannot perform the only function for 


which it exists, namely, to supply coal. 
The breaking up of the conference 

of Mr. Lewis to any form 

assurance of peace to the industry. 


is due to just one 
of settlement that 


the refusa? 
bring some 


cause 


accept would 


The operators have been trying to reach a sound settlement based on 
reason and justice. Mr. Lewis insists that force alone shall rule. Until 


his attitude changes further discussion is useless. 

In our issue of Jan. 2 (page 44) we referred to the devel- 
opments during the first three days of the conferences 
which were begun on Dec. 29, and to the features of the 
Markle plan. From the account in the New York “Times” 
of Jan. 1 of the adjournment taken on Dec, 31 to Jan. 5 we 
quote the following: 


The joint statement issued when the meeting adjourned at 9.15 last night 
[Dec. 31] was as follows: 

At to-day’s session of the conference the operators presented further 
arguments for a long-term contract, assuring continuity of production, with 
The operators 
stated that they do not seek wage reductions, but believe it necessary to 
yrovide for adjustments that economic conditions may require in the future. 
‘hey said their purpose is to avoid suspensions of production and that they 
were willing to adopt any means that will secure this result. 

The miners asserted that the provision of the Pinchot plan for a Board 
of Investigation and Award would afford the operators the protection 
which they say they need. 


Suggest M odif ied Plan. 

The operators suggested a modification of the Markle plan so that after 
investigation the board, in of disagreement, would 
dations to the joint conference within 30 days. f, 
mendations, no 


case make recommer- 
following these recom- 
agreement was reached within the succeeding 30 days, the 
board then to decide the matters in dispute. The operators claimed that 
this would probably make arbitration unnecessary, believing that the rec- 
ommendations would dispose of the matter. 

The miners claim that in the final analysis this proposition provides for 


irbitration, as does the Markle plan. On this ground they object to both 
proposals. 

The miners offer to write a two-and-a-half or five-year contract upon 
definite terms for either period and no arbitration. 


Representatives of the operators and mine \ 
diligently to find a basis for adjustment of their d 
have sincerely applied themselves to this 

Questions have arisen which require more 
conference. 


day, Jan. 5. 


rs nave since 


Tuesday 


> tried 
fferences. Both 


sides 
task. 

analysis than is possible in the 
For this reason the conference has agreed to recess until Tues- 


On Jan. 5. when the conferences were resumed, the fol- 
lowing brief statement was given out at the close of the 
day: 

The conference met this afternoon 
possibility of reaching an agreement. 
of previous sessions. 


and continued consideration 
The 


of the 


discussion was along the lines 


The Associated Press on the 6th in reporting the develop- 
ments on the 5th stated: 
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Before entering the meeting yesterday each side expressed itself in the 
strongest terms that no concessions had been decided upon and that there 
was no change in their attitude on the fundamentals at issue. 

The operators resumed negotiations encouraged and stiffened by the action 
ef the Anthracite Operators’ Conference at a meeting in the Waldorf- 
Astoria Hotel in the forenoon, at which, it was announced, a resolution had 
been unanimously adopted approving all that the mine owners’ representa- 
tives had done in their conference with the union leaders last week. 

When the joint conference met yesterday, after each side making it 
known that it had nothing new to offer, it was expected in some quarters 
that the meeting would quickly come to an end. This pessimistic view 
began to change as the conference lengthened from early afternoon into the 
evening and there was an air of hopefulness among some that to-day might 
produce a ray of light. Others, however, see no bright spot in the situation. 

If the break comes observers will look to Washington to make an effort 
to bring an end to the long stretch of idleness. The present negotiations 
are the result of Governor Pinchot’s efforts to bring about an agreement 
and a break-up of the conference would mean the end, for the present at 
ieast, of the Pennsylvania Governor’s endeavors to have mining resumed. 

It is not unlikely that if the negotiations continue into next week or are 
broken off that Mr. Pinchot may have something new to put forward in 
his message to the special session of the Legislature, which meets Jan. 13. 

The special session was not called primarily because of the strike situa- 
tion, but was contemplated by the Governor for consideration of a number 
ef other subjects before the suspension began Sept. 1. 

During the day a committee of three clergymen, representing the Scran- 
ton Ministerial Association of 80 churches, met President Lewis and Major 
Inglis separately and urged that every effort be made to reach a settlement 
during the present negotiations. 


As we indicated above, at the conferences on the 6th inst. 
a proposal was made by representatives of the miners for 
the passage of a bill by Congress for Federal regulation of 
the anthracite industry. The operators in opposing this 
said: 

Your proposal as to Congressional legislation, as we read it, involves the 
regulation of ‘‘the industry as a whole,” including the fixing by Congress, 
or such body as it shall create, of the prices at which coal shall be sold 
and the wages for which the men shall work. 

After consulting counsel, we are advised that, regardless of other objec- 
tion to this proposal, it is clearly beyond the constitutional power of either 
State or Federal legislatures to pass such a law. Counsel tells us that the 
decision of the Supreme Court of the United States declaring the Kansas 
Industrial Court unconstitutional, which decision was applauded by the 
Miners’ Union, is but one of a number of decisions which leave no doubt 


on the point. We accordingly vote ‘‘no”’ on this proposal. 
In reporting the day’s deliberations, the New York 
“Times” of Jan. 6 stated: 
The Miners’ Proposal. 
In putting forward their latest offer the miners said that if it were 


agreed to by the operators it would eliminate the objections of both par- 
ties to the question of arbitration. 
The miners’ proposal in part follows: 


“Conscious of our responsibilities to the anthracite consuming public and 
the imperative need of an agreement being effected that will guarantee a 
continuous supply of anthracite, and recognizing the inability of the con- 
ferees to consummate an agreement because of the operators’ refusal to 
arbitrate the selling price of coal, and the mine workers’ unwillingness to 
have wages arbitrat« 


degree of regulation, the representatives of the United Mine Workers of 





unless the industry asa whole is subjected to the same | 


America, Districts 1, 7 and 9, submit for the most earnest consideration of | 


the anthracite operators the following proposal: 

“1. That in the interest of the public and the anthracite industry a bill 
be. prepared designed to control and regulate the anthracite industry 

‘2. That we jointly expedite the preparation of this proposed legislation 
in order that it may be presented to the present session of Congress at the 
earliest possible date 

According to the joint statement issued last night, the conference recon- 
vened yesterday with the operators’ submission of their proposal for a long- 
term agreement, provision for periodical wage adjustments depending on 
economic conditions, and abritration to avoid deadlocks, The owners 
felt that their proposal would restore confidence in the industry, regain 
lost markets and provide steady work for the miners. 


Operators Urge Arbitration. 

“The attitude of the public demonstrates most clearly that anthracite is 
not a necessity and that neither the operator nor miner can exact an unjust 
toll,"’ the operators said. ‘‘The theory that any price can be expected for an 
indefinite period in order to pay any wage that may be demanded is a fallacy 
in the light of present conditions. “ea ‘ ‘ 

“They [the operators] are unanimously of the opinion that a contract 
embodying the principles we have outlined is absolutely necessary.” In the 
light of this conclusion we earnestly urge upon you once more a favorable 
consideration of those principles which we shall continue to maintain are 
necessary in the interest of all concerned." 

The miners voted the proposal down and then asked the operators to sub- 
mit to a committee of miners ‘‘the books, records and such other pertinent 
facts as the committee may desire to enable it to reach a decision as to the 
wage schedules of the employees of the anthracite industry." 

Declaring that it had been repeatedly asserted by the operators that a 
substantia] percentage of the anthracite production had been sustaining 
losses, the miners said: ‘‘In order to ascertain the facts pertaining to the 
making of a wage agreement, we deem it highly essential that the information 
which the operators propose to disclose to the scrutiny of a public committee 
be also given the anthracite miners’ negotiating committee in this confer- 
ence."’ 

“Our repeated requests to secure this data have met with the blank 
refusal of the operators,’ the request continued. ‘‘Therefore, we are again 
petitioning the anthractie operators in the hope that they will give their 
utmost consideration to our request for this information." 


Operators’ Data to a Board. 


The operators replied that to carry out the suggestion would be a task 
requiring the services of many experts and covering weeks of labor, and 
at the end ‘“‘nothing would have develoy d that anv one would be bound 
by.”’ 


“We have offered to supply this or any other data required by a board of 


arbitration as the basis for a decision,”’ the operators added. They promised 
to “submit such books and records and other information as may be con 
sidered pertinent to a board of arbitration.” 

It was then that the miners proposed and the operators refused to cou 
tenance the suggestior f a joint appeal for Federal regulation of the i 
dustry. 


This was followed by the resubmission of the Pinchot plan by the miners. 
This was turned down by the operators, who offered the Markle plan, the 
miners dissenting. 

The following statement was then made by the operators: 


Pr “You have asked for our suggestion as to the next move. 


C There is a 
difference of opinion between the two parties. It 


is the general custom 


and practice in all countries when differences arise between parties which | 


cannot be settled among themselves to have such differences referred to 


others to settle. In the present situation we have proposed to do this by 
arbitration. You still object to arbitration. In such cases we feel the 
public looks to us to compose our differences by continuance of negotiations.’ 

Replying, Mr. Lewis said the miners were willing to remain in the confer- 
ence, and that he would regard a break-up of the meetings without an 
agreement as a public calamity. 

At the suggestion of Chairman Markle the conference adjourned at 10.30 
to meet at 11 o’clock this morning. 

Report Was Broadcast. 

Reports that the conference had reached the basis of an agreement were 
circulated by word of mouth yesterday afternoon and WJZ broadcast such 
a report which it received from a news agency. When word was sent by 
waiting newspaper men at the Union League Club to miners and operators 
concerning the rumors of a settlement their spokesmen replied: “This is 
news to us.”’ 


As indicating that the parleys on the 7th had failed of 
developments Associated Press advices had the following to 
Say: 

After holding another long session yesterday they adjourned to 11 o’clock 
this morning with the statement that their discussion “did not result in 
any definite conclusions.” 

To observers it appeared to be an endurance test for the negotiators, aside 
from the ability of the idle men and the coal companies to hold out in- 
definitely. 

The negotiators cleared the table Wednesday of all pending proposed peace 
plans and other matters vital to ending the controversy and returned yes- 
terday to a desultory discussion of various ideas that had already been ad- 
vanced by either side. 

When evening came Chairman Alvan Markle, the neutral member of the 
conference, suggested adjournment, and as there was nothing before the 
conferees that looked like a starting point toward a settlement the six 
miners and six operators again filed out of the Union League Club, where 
the meetings are being held. 

Mr. Markle, who is a member of the club, remained behind, still op- 
timistic of uniting the widely separated conferees by some means not yet 
known to him. Mr. Markle is credited with holding the negotiators to- 
gether, and he is determined to continue this as long as he has the ability 
to do so. : 

The only apparent action taken by the conference was the adoption of 
a resolution deploring the dissemination of false reports that the strike had 
settled. After the conference adjourned rumors were again spread 
that the negotiators had agreed on a settlement, despite the fact that an- 
nouncement had been made that the situation remained unchanged. 


been 


The resolution read: 

With reference to reports circulated by a news agency that a basis of 
settlement of the anthracite strike had been arrived at, the conference of 
miners and operators state that such reports are without foundation and 
deplore the dissemination of irresponsible and unfounded stories. As to 
the proceedings of the conference, when conclusions are reached, they will 
be promptly and authoritatively announced. 


The New York “Times” of Jan. 8 stated: 

Colonel John J. Byrne, Chairman of the State Fuel Commission, called 
on Mr. Markle at the Union League Club yesterday and told reporters he 
had merely dropped in to pay his respects and to keep in touch with the 
situation. 

Colonel Byrne said that if the conference adjourned without an agree- 
ment, he hoped the public would not be stampeded into demanding soft 
coal and coke in such quantities as would tend to send prices to an un- 
necessarily high point. 

The people of New York State are not suffering for lack of fuel, Colonel 
Byrne declared. _ He said he had found an ample supply of soft coal in the 
State, selling at prices ranging from $7 75 to $9 a ton. 

“If people will refrain from getting excited, there no reason for 
ilarm,”’ he said. ‘If they all rush to stock up on soft coal at the same 
time, the result may be a rapid rise in prices.” 


is 


The deliberations on the Sth inst. were featured by the 
following brief statement: 

At to-day’s session of the anthracite committee there was a continuation 
of the effort to reach an agreement. At the suggestion of the Chairman 
an adjournment was taken until 2 o’clock Saturday afternoon.” 

Regarding the ecnference on Saturday, the 9th, the offi- 
cial statement said: 

The conference spent the afternoon in discussion as a committee of the 
whole and in separate caucuses of operators and miners. Various modifica- 
tions of plans before the conference were discussed. The deadlock con- 
tinues, the operators maintaining their stand for arbitration and the miners 
in any form. The conference adjourned until 2 p. m. Sunday 


opposing it 
afternoon. 

As we stated above, the conference on Sunday was marked 
by the suggestion to submit the several plans to Charles E. 
Hughes. The question of opening all future sessions of the 
conference to newspapermen was also proposed; to this the 
operators were opposed, while the miners favored it. The 
official statement as to this follows: 

At the opening of to-day’s session Chairman Markle proposed that since 
the parties could not agree on a contract, the miners’ proposals, the opera- 

: and the Markle plan should all be submitted to ex-Justice Hughes 
to consider all suggestions and formulate a plan that would be the basis 


tor nlar 


of a contract. 

The operators voted “‘yes’’; the miners voted ‘“‘no.” 

Miners offered a resolution that all future sessions of the conference be 
open to newspaper men. The operators voted “no”; the miners voted 
‘ves. 


Miners offered a motion that the meeting recess until 8 o’clock to-night 
owing to the necessity of reaching an agreement. The operators proposed 
a substitute to recess until 10 o’clock to-morrow. This was passed 

Miners offered a revised Markle plan, the prin 
ciple provisions of which were an agreement for five years, which could be 
changed by a board created under the plan; a board to be established con- 
sisting of two miners, two operators and three representatives to be se- 
lected by ex-Justice Hughes; the board to investigate and determine 
whether the operators can reasonably pay a wage increase; if the board 
shall determine on a wage increase it shall be retroactive; records of miners 
and operators to be available to tke board; the board to investigate, deter- 
mine and recommend means for avoiding suspensions of mining, and for 
assuring the public an uninterrupted supply of coal. 
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The board to investigate and recommend methods for increasing effi- 
ciency and reducing the cost of operation; a joint commission consisting 
of one miner, one operator and the conciliator to be created in each dis- 
trict to strive for greater co-operation, and efficiency in the 
industry, this commission to have the support and co-operation of operators, 
district organizations and the international union; the check-off limited 
to $14 a year; the board of conciliation to equalize wages as provided in 
the agreement of 1923, and to handle matters in relation to conditions. 

With reference to the attitude of the operators toward 
the revised Markle plan, and the new plan submitted by the 
operators on Jan. 11, we take the following from the New 


York “Times” of Jan. 12: 

Major W. W. Inglis, for t miners that their “revised 
Markle plan” effect ‘‘not the Markle plan at but the Pinchot 
plan.” To make the operators’ position entirely clear, Major Inglis put 
on the record a the industry, saying it 
represented made and etill preserve 
the essentials of a 


harmony 


1e operators, told the 


all, 


plan to settle disagreements in 
‘the utmost concessions that can be 


workable contract.” 


Plan of the Operators. 

The plan was in essence the operators’ previous plans for arbitration, 
modified so that the three arbitrators appointed by former Secretary of 
State Charles E. Hughes similar standing to be mu- 
tually agreed upon,’’ would compromise, “one man representative of labor 
but not affiliated the United Mine Workers, one man representative 
of industry but not affiliated with the anthracite industry, and one man of 
and attainments.” 

The plan provides for a five-year contract ending Aug. 31 1930, that the 
wages in effect under the last contract be paid until Aug. 31 1926 as a 
consideration for an immediate resumption of work, ‘‘and to continue there- 
after subject to revision, when and as economic conditions require.” 


The plan 


“or some person of 


with 


eminent reputation 


further calls for a reconsideration of the wages each year at the 
request of either side made to the conciliation board, the board to render a 
decision within 30 days, and in the event of a deadlock the question at 
issue to be referred to a board appointed by former Secretary Hughes or 
some one mutually agreed upon. It also provides that the board of three 
“shall render a decision, which shall be final and binding on both parties 
for the remaining term of the contract, the decision to be made by Sept. 1 
of the year in which the wage question is reconsidered.” 

A statement by Mr. Lewis on Jan. 11 opposing this plan 
said: 

In a final break up this ! operators have 
again offered a plan of arbitration of wages alone. They have made similar 
propositions a countless number of times since their first statement at At- 
lantic City on July 9. They have stubbornly resisted every suggestion of 
the mine workers that they arbitrate their profits upon the inflated cap- 
italization of the industry and that they arbitrate the price which they 
charge the anthracite consuming public for coal They have refused to 
reveal to this wage conference any of the records of the industry as proof 
of their unsupported allegations. 


desperate effort to conference the 


The mine workers choose to refuse to accept the operators’ brand of arbi 
tration, because it is obvious that it is not to the advantage of the mine 
workers to The operators frankly arbitration as an instru- 
ment to effect wage reductions and to decrease the annual earning power 
of the anthracite mine workers. The mine workers believe they are within 
their rights in refusing to permit the operators the use of a weapon which 
would enable them to degrade the living standards of the mine workers and 
the people of the anthracite region. 

The right to refuse to arbitrate has been clearly established in our coun- 
try by such men as E. H. Gary and John D. Rockefeller Jr. and other 
dominant figures in American industry, who have always refused to arbi- 
trate with their employees when they considered it detrimental to the 
interests of the corporations which they represented. The anthracite coal 
carrying railroads, owned by the same security holders who own the anthra- 
cite coal producing properties, in 1922 and later refused to arbitrate with 
the federated shopmen employed along their lines. 

The same interests now offer to arbitrate with the United Mine Work- 
ers of America because they realize the weakness of their position and their 
inability to lower wage standards or to crush the mine workers’ union by 
ordinary methods. The mine workers obviously enjoy the same privileges 
which these corporations take unto themselves and which the publie voice 
has never protested. 

The mine workers have this conference to make a contract 
for any period suitable to the anthracite operators, from a minimum of 
two years to a maximum of five years. We have offered to set up the 
Anthracite Board of Conciliation, exclusive of the umpire, as a harmoniz- 
ing, constructive and co-operating tribunal in the industry, designed to 
promote and establish a greater degree of confidence between employers 
and employees. The present-day curse within the industry is the fact that 
confidence has been utterly destroyed by the anthracite operators in pre- 
vious arbitration proceedings and in their consistent efforts to harass and 
degrade the mine workers. 

Every constructive suggestion made by the mine workers’ representatives 
in this conference has been opposed by the magnates of the anthracite in- 
dustry. In order to prove the insincerity of the anthracite operators, the 
mine workers suggested that they join in a petition to the Federal Con- 
gress to establish complete regulation the industry, both as to 
profits and prices of their « mmodity. This suggestion, without question, 
would offer to the public greater security and more fair 
the industry than any other of the numberless plans and 
have been presented. The operators, of course. opposed the 
Governmental regulation of the industry for the same reason that they re- 
sent and oppose any that the mine workers be accorded fair 
treatment as to wages, conditions of employment and for 
human life in the industry. 

The operators occupy the hypocritical position of desiring the 
tion of human rights while resisting any suggestion that there be 
tion of property rights. 


The following is from the New York “Times” of Jan. 10: 
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suggestion 
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arbitra- 
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Wants Public to Buy Mines. 

George E. Fleming, a lawyer, of 516 Fifth Avenue, in an open letter to 
Governor Pinchot of Pennsylvania, proposed a plan to end coal strikes on 
which he worked for two and a half years. His plan was akin to and based 
on the Liberty Loan plan and called for purchase of most of the mines by 
the public, increased wages to the miners and large savings by ; 
middlemen. ie 

“The advantage to the public under this plan will be to be assured of a 
supply of coal, a reasonable price and a standard quality,” he said in the 
letter. “The public will be the partner of the union miner, not the bossa.” 


eliminating 








Recommendations of Governor Smith of New York 
for State and Municipal Aid for Solution 
of Housing Problems. 

In his message to the New York Legislature on Jan. 6 
calling attention to tenement house conditions in New York 
and other cities, Governor Smith declared that “if the State 
of New York is to maintain the position in the front rank 
of the progressive commonwealths of the country, .. . 
we cannot overlook the all-important problem of having the 
State lend its aid to the improvement of the living condi- 
tions of its people.” The State, he said, must revise its laws 
to meet the situation, and he cited as follows the two prime 
essentials to the solution: 

The first is to provide for the borrowing of money at low rates of inter- 
est; the second is the use of the power of condemnation in order that larger 
parcels of land may be acquired at reasonable prices. 

One of the Governor's suggestions called for the creation 
of a State Housing Bank, “similar to the Federal Land 
Bank which was organized for the relief of farmers suffer- 
ing from much the same difficulties that our wage-earners 
’* Editorial reference to this and other features of the 
Governor’s message was made in our issue of last week 
(page 140). The Governor's recommendations as embodied 
in the message follow: 


are, 


Emergency Rent Laws. 


The emergency rent laws were first enacted in 1920. They were ex- 
tended in 1923 upon recommendation of the Housing Commission, but ex- 
pire in February 1926. 


after this message the report of 
d investigations which they have 


I am transmitting to you immediately 


the Commission following the hearings ar 


recently held and their recommendations as to what shall be done further 
with this legislation. 

The purpose of the rent laws has been the protection of tenants from 
unjust of landlords. In the last analysis, however, 


exactions on the part 
the emergency rent laws do not 

About 25 years ago the 
to protect tenement dwellers in two respects: 
of new , and second, as to the care and up-keep of existing tene- 
ment properties. At the time of the passage of the so-called Tenement 
House Law, it was believed that additional means of transportation and 
the construction of bridges over the East River would so distribute the 
population as to change the character of certain of the old-fashioned neigh- 
borhoods of Manhattan Island. Experience, however, has taught us that 
you cannot move people by law. 

If a considerable number of people insist upon living in a given neigh- 
borhood, nothing that we do by law will change their ideas, and we find 
at the end of 25 years these same old dilapidated tenements still being 
used for dwelling purposes. Children are still being brought up in dark, 
ill-ventilated, overcrowded, unsafe tenement houses, and these houses are 
to be found not only in New York City but in all the cities and even in the 
smaller communities of the State. The social ills and moral dangers con- 
sequent upon our neglect of housing have been ably presented by courts 
dealing with juvenile offenders, by social, church and civil agencies of 
every kind. 

Investigations and studies made by every type of agency force us to the 
realization that the construction of certain types of homes for wage-earners 
of moderate income is unprofitable. The building of homes has been looked 
upon as an enterprise conducted like any other business in which the ele- 
ment of speculative profit has been operative. So long as this point of 
view is maintained it has been proved to be impossible to construct the 
homes we need or to rebuild the tenement areas whether in New York City 
or elsewhere which continue throughout the years to be a menace to the 
health and morals of the community. 

One of the elements that has undoubtedly proved an obstacle to private 
capital for this class of housing has been the cost of borrowing money, and 
another is the slow and expensive process of acquiring sufficient land to 
conduct a profitable building operation on a large scale, and such building 
operations cannot be profitable except on a large scale. 


go to the heart of the housing difficulty. 
by the Tenement House Law, undertook 
first, as to the construction 


state, 


tenements 


Proposed State and Municipal Aid, 

If the State of New York is to maintain its position in the front rank 
of the progressive Commonwealths of the country, after having taken the 
lead in enacting during the last 20 years progressive legislation along al- 
most every other humane line, we cannot overlook the all-important prob- 
lem of having the State lend its aid to the improvement of the living con- 
ditions of its people. Nothing that I can think of will go further to pro- 
mote the health, comfort and morals of our people than wholesome and 
sanitary housing. 

I have become that if there is to be any satisfactory and 
reasonably speedy solution of the problem, the State must revise its laws 
to meet the situation. There are two prime essentials to the solution. 
The first is to provide for the borrowing of money at low rates of interest ; 
the second is the use of the power of condemnation in order that large par- 
cels of land may be acquired at reasonable } 

To achieve “ ials, th ; should provide by law for the in- 
limited dividend corporations clothed with the power of 
condemnation, in order that the corporation may be in a position to con- 
struct modern dwelling houses upon square blocks at a time. 

Power should be given to the respective municipalities to issue tax- 
exempt bonds, the proceeds of which may be loaned to these limited divi- 
dend corporations. The extension of public credit is predicated upon the 
theory that these corporations are to perform a quasi-public service and are 
to submit to the regulation of the sovereign power as to the character of 
construction of buildings and amount to be charged as rent. 


convinced 


nrices 


these essentials, the State 


corporatior of 


State Housing Bank. 

An alternative plan may be the creation of a State Housing Bank similar 
to the Federal Land Bank, which was organized for the relief of farmers 
suffering from much the eame difficulties that our wage-earners are. 
While I am not familiar with the operation of the Federal Land banks, I 
am given to understand that similar State banks could be organized to 
finance construction of family dwellings much after the plan adopted by 
the Federal Government for the relief of farmers. 

Many competent lawyers are of the opinion that these results may be 
obtained without constitutional amendment, but in order to leave no ques- 
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tion about it, considering the importance of the step to be taken, it might 
be well to provide the necessary amendments to the fundamental law that 
would leave the plan finally adopted beyond any possible pale of constitu- 
tional objection. I advise the enactment of such proposed amendments and 
the necessary legislation to accomplish these purposes. 





Bill Signed by Governor Wood of Philippines Pro- 
posing Virtual Hemp Monopoly. 

The following correspondence of the Associated Press 
from Manila, Dec. 1, appeared in the New York “Times” of 
Jan. 6: 

A virtual monopoly of abaca (hemp) trade and industry for the 
Philippines was assured to-day when Governor-General Leonard Wood signed 
the bill passed by the recent Legislature prohibiting the exportation of 
abaca seeds. 

The Philippine Islands is the only region that has successfully produced 
hemp, which is used in making rope and binder twine. In recent years 
hemp has been extensively manufactured into clothing suitable for tropical 
countries, and into hats, brushes and rugs. 

Mexico, 





the 


Java and other countries have been importing abaca seeds in an 
attempt to produce hemp in commercial quantities, but with little success. 
Several tropical countries have shown a disposition recently to renew their 
efforts to establish an abaca industry, causing the Philippine Legislature 
to take measures to assure a monopoly. 

SE 


John A. Bunnell Elected President of Chicago Board 
of Trade. 

John A. Bunnell was elected President of the Chicago 
soard of Trade on Jan. 4. He succeeds Frank L. Carey, 
who has two His election was unopposed. 
Mr. Bunnell, who was born in Brantford, Ont., went to 
Chicago in 1882 and in a few years became a partner in his 
present firm of Hately Brothers. 
the 
tive capacities. 
Edwin A, 
director, 


served years. 


He has been a member of 
soard of Trade for 35 years, serving in various execu- 
In 1909 he was elected to the presidency. 
Doorn, a member since 1897 and for six years a 
was elected Vice-President without opposition. 
Five directors were elected, all being on the regular ticket. 
They are J. C. Wood, Horace L. Wing, Charles V. Essroger, 
Leslie N. Perrin and Earle M. Combs. Charles A. Rohde, 
who was nominated by petition on the arbitration commit- 
tee of five, was elected, defeating Alexander McD. Simons. 
Important committees as elected are: Nominating Com- 
mittee, T. E, Cunningham, Luther S. Dickey, Robert P. Boy- 
lan, John E. Brennan, Arthur F. Lindley; Committee of 
Appeals, Frank L. Carey, Frank G. Coe, Howard D. Mur- 
phy, George A. Koehl, Orrin S. Dowse; Committee of Ar- 
bitration, Walter Metcalfe, Robert J. Hanley, William C. 
Jacob, Caleb H. Canby Jr. Reference to the nomination of 
Mr. Bunnell as President was made in our issue of Dec. 12, 
page 2835. 








Survey of Oil Industry by Secretary Work, Chairman 
of President’s Oil Board. 

Secretary Work, Chairman of the President’s Oil Board, 
on Jan. 6 submitted to Secretary of Commerce Hoover, Sec- 
retary of War Davis and Secretary of the Navy Wilbur, a 
complete survey of the oil industry of the United States—a 


< 
survey made by the industry itself, touching all its vast 
ramifications, its past, present and future problems and 
policies. A statement issued in behalf of the Board says: 

An American industry that girdles the globe, that supplies more than 
65% of the world’s petroleum supply, and whose potential money value 
runs into the billions, freely and frankly placed before the President’s Oil 
Board its beliefs, the results of its experiences, and its hopes for the in- 
dustry’s future. This was done in response to questionnaires addressed to 
the industry by the Government board, and the replies recently were col- 
lated and epitomized into one concrete report which the Chairman of the 
Board has just transmitted to his fellow Board members. 

After making a study of the material, Oil Board will an- 
nounce dates for public hearings, possibly the latter part of the present 
month. At these hearings the Board will listen to representative oil mer 
who care to appear and present data and oral views relative to the coun- 


careful the 


try’s petroleum conditions. A final report subsequently will be made to 
the President and the Congress in which the Board will detail present and 
past conditions and submit recommendations for the future treatment of 
the nation’s oil resources. 

The Advisory Committee of Government experts, appointed by the Board 
to handle the technical details of the survey into oil conditions, com- 
pleted after months of etudy a review of replies to ten questionnaires 
addressed to the industry. These questionnaires asked information con- 
cerning production, refining, possible substitutes, foreign development, 


storage facilities and waste in utilization, and to all of these inquiries the 
heads of the country’s greatest companies and corporations replied, many 


in great detail. All of the material thus submitted to the Board was 
reduced to statements embracing the ten separate and distinct phases upon 
which information was sought the Government. This epitomized “pic- 
ture, painted oy the industry itself, depicting its present problems and 
conditions’ was submitted by the Board's Advisory Committee consisting 


Dr. George Otis Smith, Department of 
the Interior, Chairman; Brigadier-General Edgar Jadin, War Department; 
Rear Admiral Harry Harwood Rousseau, Navy Department, and Mr. Harry 
H. Hill, Bureau of Mines, Department of Commerce. 

The Board will proceed with a study of additional facts and material 
which relate to national and international petroleum conditions. This 
data deals with certain inquiries conducted during the past year by other 
Governmental bodies, reports made to the Board by the Army, Navy and 


Director of Geological Survey, 





United States Shipping Board relative to their respective present and 
future requirements of petroleum products, reports by the Geological Sur- 
vey and the Bureau of Mines, and the report made some months ago to 
the President by the Naval Oil Reserve Commission. 








Proposed Legislation for Adjustment of Rail Labor 
Disputes Through Board of Mediation—State- 
ment By A. P. Thom—Recommendations 
By Manufacturing Interests. 

New legislation for the adjustment of railroad labor dis- 
putes is proposed in a bill introduced in the Senate on Jan. 8 
by Chairman Watson of the Senate Committee on Inter- 
State Commerce. The measure was developed by represen- 
tatives of the railroad executives and labor organizations 
after a series of conferences, and President Coolidge is re- 


ported as being in sympathy with its principles. Through 
the new legislation the present Railroad Labor Board 
would be abolished, and a Federal Board of Mediation 


would be established, to be composed of five members ap- 
pointed by the President with the approval of the Senate. 
This Board would be called upon to intervene in disputes 
between carriers and employees when such disputes had 
failed of settlement by adjustment board, whose creation 
is provided for in the bill. It is stated that the bill also 
contains a provision stipulating that the right of an em- 
ployee to quit work shall not be abridged and that no court 
of the United States or of any State could issue a process 
“to compel the performance by an employee of such labor 
or service’ without his consent. Injunction proceedings 
have been resorted to in the past in railroad strikes. The 
new measure was brought before President Coolidge on 
Jan. 7, when Chairman Watson was a guest at the White 
House with W. W. Atterbury, President of the Pennsylvania 
Railroad, and a delegation of heads of railroad unions, in- 
cluding D. B. Robertson, W. N. Doak and B. M. Jewell, with 
Donald R. Richberg, general counsel for the organized rail- 
way employees. 

Alfred P. Thom, General Counsel of the Association of 
Railway Executives, and Mr. Richberg gave out the fol- 
lowing statement regarding the proposed legislation: 

The President of the United States has, in more than one message to 
Congress, invited the rail carriers and their employees to confer in the 
effort to agree upon a method of adjusting labor disputes which will not 
only be mutually satisfactory and protective of their just rights, but which 
will also properly safeguard the interests of the public. 

Pursuant to this suggestion, representatives of the railroads and repre- 
sentatives of the employees of the carriers have from time to time for a 
number of months been in conference. An agreement has now been reached 
and a bill to carry it into effect will be presented to Congress in the im- 
mediate future. The provisions of the bill may be summarized as follows: 

First. That it shall be the duty of the parties to exert every reasonable 
effort to make and maintain agreements 

Second. Any and all disputes shall be first considered in conference be- 
tween the parties directly interested. 

Third. Adjustment boards shall be established by agreement, which 
shall be either between an individual carrier and its employees, or regional, 
or national, These adjustment boards will have jurisdiction over any dis- 
putes relating to grievances or to the interpretation or application of exist- 
ing agreements, but will have no jurisdiction over changes in rates of pay, 
rules or working conditions. 

It is, however, provided that nothing in the Act shall be construed to 
prohibit an individual carrier and its employees from agreeing upon eet- 
tlement of disputes through such machinery of contract and adjustment as 
they may mutually establish. 

Fourth. A Board of Mediation is created, to consist of five members 
appointed by the President by and with the advice and consent of the 
Senate, with the duty to intervene, at the request of either party, or on 
its own motion, in any unsettled labor dispute—whether it be a grievance 
or a difference as to the interpretation or application of agreements not 
decided in conference or by the appropriate adjustment board, or a dispute 
over changes in rates of pay, rules or working conditions not adjusted in 
conference between the parties. If it is unable to bring about an amicable 
idjustment between the parties, it is required to make an effort to induce 
them to consent to arbitration. 

Fifth. Boards of arbitration are provided for, when both parties con- 
ent to arbitrate; also the method of selecting members of the boards and 
the arbitration procedure. Any award made by the arbitrators shall be 
filed in the appropriate district court of the United States and shall be- 
come a judgment of the court, binding upon the parties. 

Sixth. In the pe ent that a dispute between a carrier and ita 
employees is not settled under any of the foregoing methods, provision is 
made that the Board of Mediation, if in its judgment the dispute threatens 
to substantially interrupt inter-State commerce, shall notify the President, 
who is thereupon authorized, in his discretion, to create a board to investi- 
gate and report to the President, within 30 days from the date of the 
creation of the board. It is also provided that after the creation of such a 
board and for 30 days after it has made its report to the President, no 
change, except by agreement, shall be made by the parties to the contro- 
versy in the conditions out of which the dispute arose. 

It is believed by the representatives of the carriers and the employees 
that the creation of the machinery mentioned and the opportunity and the 
obligation to pursue the methods provided will result in the amicable ad- 
justment of all future labor disputes and prevent any interruption of 
transportation. 

Associated 
said: 

Should none of the methods provided for bring about a settlement of a 
dispute, the President would be authorized to create a board of investiga- 
tion which would report within 30 days after ite creation. No change in 
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the conditions of the dispute could be 
port of the board. 

Senator Watson declared to-day that he believed this legislation would 
prove an effectual bar to strikes on railroads and that, moreover, it would 
point the way to the creation of strike prevention machinery in other in- 
dustries. While indorsing the principle of the railroad labor bill, the 
President is particularly anxious that the interests of the public be pro 
tected in the matter. He hopes to give careful study to the measure be 
fore it is acted upon by the Senate Inter-State Commerce Committee, to 
which it was referred. 


Certain proposals with regard to the bill were presented 


made within 30 days after the re- 


to President Coolidge on Jan. 11 by representatives of 
manufacturing interests, the delegation including J. Edger- 
ton, President of the National Association of Manufactur 


ers; A. H. Mulliken, of Chicago; 8S. P. Bush, of Columbus, 
Ohio; Harry B. Curtis, of Bridgeport, Conn.: Dudley Har 
mon, of the Manufactorers’ Association of Connecticut; 
Hdgar B. Rich, ef Boston, and James A. Emery, Counsel for 
the Nationa! of Manufacturers. According to 
the New York “Times,” objections and suggestions made bs 
the delegation for improvement, summarized, are: 

1. That the President’s power to in an dispute of 
grave character depends, first, upon the discretion of the Board of Media 
tion. Second, that when the President 
made to authorize his board effectively require the 
nesses or the production of records and documents, 

2. The preservation of the status quo ante during the period of investi- 
gation is uncertain. No act by individuals or combination is made illegal 
or penalized. It is declared only 
shall be made by the parties to 
which the dispute arose.’’ 


Association 


intervene unsettled 


does intervene, no provision is 


to presence of wit- 


that “tno change, except by agreement. 


the controversy in the conditions out of 


The present language would not prevent the taking of a etrike vote, the 
calling of a strike or lockout or the taking effect of a strike called before 
the President began his investigation and timed to take effect 


during it. 


Whatever this provision is intended to mean, it is too vitally important to | 


the public and to the parties to be left uncertain and ambiguous. 


The significance of this ambiguous phrase must be considered in cor 
nection with: 
3. The language where it is provided “that nothing in this Act shall be 


construed to 
illegal act.’’ 
4. Finally, it is to be observed that an effort is made to control, through 


make the quitting of his labor or service by an employee an 


the Act of Congress, processes issued by State as well as United States 
courts 
It is submitted that a final effect of the whole as drafted is to exclude 


the public from efficient representation in an adjustment of disputes which 
may threaten the imposition of heavy 
interruption of service by rail. 
that the public has a vital interest. 

It would therefore be unfortunate if a proposal 
structive features were to be carried forward without 
these serious defects. 


additional economic burdens, or the 
It is in these aspects of the whole matter 


containing 
an attempt 


many con 
to remedy 





Savings Accounts in United States Over Twenty-three 
Billions. 

Twenty-three billion dollars, a gain of nearly two billion 
in a year, represent the total savings account of the American 
people, according to figures compiled and made publie on 
Dec. 9 by W. Espey Albig in charge of the Savings Bank 
Division of the Amgrican Bankers Association. The latter’s 
statement says: 

The tabulations, which comprise savings deposits of all classes in the 
banks and trust companies of the country on June 30 of this year, indicate 
per capita savings of $204, which is a gain over 1924 at the rate of $15 for 
each inhabitant. As indicating the advance in national thrift, Mr. Albig 
points out that the gain in aggregate savings during the year of $1,945.- 


000,000 is $500,000,000 greater than the increase which took place the 
year before. 

The figures also show that the total savings of $23,134,.050.000 are 
owned by 43,850,127 depositors. This represents a net gain of 2.566.000 
depositors over comparable figures for 1924. 

A regional analysis of the progress in the savings habit shows that the 
New England States have the highest amount of savings per capita with 
$473. The regional figures are as follows: 





Total Savings Per Captta Gatn Over 1924 


New England 


' 

‘ | $3,750,191 000) $473 $32 

Middle Atlantic | 9,290,268,000 355 32 
Southern 1,761,.734,000 57 5 
Eastern Central ; | §5,507,931,000 173 9 
Western Central 829, 865.000) 92 5 
Pacific ‘ 1,994,063 000) 255 18 
For United States '$93.134.052,000' $204 $15 





The above groupings are as follows: New England—Maine, New Hamp 


shire, Vermont, Massachusetts, Rhode Island, Connecticut. Middle 
Atlantic—New York, New Jersey, Pennsylvania, District of Columbia, 
Delaware, Maryland. Southern—Virginia, West Virginia, North Caro 


lina, South Carolina, Georgia, Florida, Alabama, Mississippi, Louisiana, 


Texas, Arkansas, Kentucky, Tennessee Eastern Central—Ohio, Indiana, 
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Illinois, Michigan, Wisconsin, Minnesota, Iowa, Missouri. Western 
Central—North Dakota, South Dakota, Nebraska, Kansas. Montana. 
Wyoming, Colorado, New Mexico, Oklahoma. Pacific—Washington, | 


Oregon, California, Idaho, Utah, Nevada, Arizona. 





Resolution of Senator King Asking for Investigation 
of Federal Reserve System Elimination of 
Comptroller of Currency From Federal 
Reserve Board Proposed. 

A resolution, which he said, “is designed to provide for a 
comprehensive invest n the 
United States”’ was brought before the Senate on Jan. 4 by 
Senator William H. King, of Utah (Democrat The inguiry, 
which would be conducted by the Senate Committee on Bank- 
ing and Currency 


igation of 


the banking situation i 


among other things calls for an investiga. 


| foreign central banks; whether so-called ‘“‘war amendments” 


ONICLE 








tion of “‘the general operation of the Federal Reserve System 
both at home and in relation to foreign central banks, whether 
the so-called ‘war amendments’ to the Federal Reserve Act 
ought now to be repealed; whether the Federal Reserve Act 
should be amended with respect to the composition of the 
Federal Reserve Board or with respect to the appointment 
of directors of Federal Reserve Banks.’ Likewise the 
lution proposes an inquiry into “the character of official 
supervision exercised over State banks and National banking 


associations: 


reso- 


the policy and economic effects of branch 
banking and of so-called chain banking or holding company 
banking,’ &¢. In presenting the resolution Senator hing 
deciared that ‘“‘at the present time there exists in our country 
an unparalleled situation as regards banking and credit.” 
‘During the past year.”’ he said, ‘many banks have failed, 
the failures apparently reaching a climax in 1924, when, 
according to a statement of the Federal Reserve Board, they 
reached the number of 753."’ “These figures,” he stated, 
“have occurred when it was supposed our Federal Reserve 
He 
‘these failures have an injurious effect upon the 
financial stability of the country. If they spread further, 
they may affect the soundness and solvency of the banking 
throughout the States. Senator King 
also referred to the fact that “the eredits extended by our 
banking system during the past few vears have been unpre- 
cedented, ’ and he asked, ‘‘Can it be stated that these credits 
have always been wisely extended?’’ The resolution was 
referred tu the Senate Committee on Banking and Currency, 
together with two bills offered at the same time by Senator 
King, one of which propeses the elimination of the Comp- 
troller of the ¢ from membership of the Federal 
teserve Board, while the other bill would enlarge the mem- 
bership of the Board frem six to seven members, the addi- 
member to be “a representative of the State bank 
and trust company members of the Federal Reserve Banks.” 
The following is the resolution propcsed by Senator King: 


system was functioning efficiently and successfully.” 


added that 


situation United 


uITeEne) 


tional 


Senate Resolution 106. 

Whereas, The Federal Reserve Act of Dec. 23 1913, which established 
the Federal Keserve System, has for its principal purpose the concentration 
of the banking reserves of the country; and 

Whereas, The complete concentration of banking reserves may only be 
accomplished by bringing the State as well as the National banks into 
correlation with the Federal Reserve System; and 

Whereas, A larg oportion of the State banks have never entered the 
Federal Keserve S) tem and a considerable number of National banks have 
surrendered their charters and have been converted into State banks; and 

Whereas, Such converted banks frequently leave the Federal Reserve 
System at the time of their conversion end otherwise are free to leave the 
Federal Reserve System at any time if they so elect; and 

Whereas, It is claimed that banks incorporated under the banking laws 
of the several States are vested with corporate privileges, and exercise a 
latitude of discretion in their operations, which are denied to national 
banking associations, particularly with respect to the currency and funds 
available for reserves, loans upon the security of real property, the exercise 
of certain fiduciary powers, the maintenance of branch banking offices, 
the acceptance of time and savings deposits; and are otherwise not subject 
to the same necessary restrictions as are State banking institutions; and 

Whereas, During the past two years there have been an unprecedented 
number of failures of both national and State banks, the underlying causes 
of which have not been ascertained and the proper means for the prevention 
of which have not been determined; and 

Whereas, There is believed to be a lack of co-ordination in the examination 
of national and State banks in order that examinations shall] be thorough 
and frequent, yet without unnecessary duplication; and 

Whereas, A conflicting competition is developing between national and 
State banks, the course of which will have an important effect upon the 
future of the Federal Reserve System and of the national banking associa- 
tions: Now, therefore, beqit 

Resolved, That the Committee on Banking and Currency be, and is hereby, 
authorized and directed to study the relative increase in the number of 
State banks as contrasted with national banking associations; the rights 
and privileges vested in State banks which are not granted but which may 
be safely granted to national banking associations: the restrictions and 
safeguards now imposed upon State banks which may with safety be imposed 
upon national banking associations; the failures of State banks and national 
banking associations since the enactment of the Federal Reserve Act, the 
causes thereof, and the proper means for the prevention of such failures; 
the character of official supervision exercised over State banks and national 
banking associations; the policy and economic effects of branch banking 
and of so-called chain banking or holding-company banking, by which an 
individual or a group of individual bankers or of banking or other corpora- 
tions exercise a controlling interest in a number of banks; the causes, extent, 
and effects of bank mergers and bank consolidation: the relation between 
investment banking and commercial banking by State banks and national] 
banking associations; the present status of savings deposits and the best 
means for protecting them; the policies of the Federal Reserve Board and 
their effect upon State banks and national banking associations; the general 
operation of the Federal Reserve System, both at home and in relation to 
to the Federal 
Reserve Act ought now to be repealed; whether the Federal Reserve Act 
should be amended with respect to the composition of the Federal Reserve 
Board or with respect to the appointment of directors of Federal Reserve 
banks; and to make and report findings and recommendations in the 
premises to the Senate. 

The committee is authorized to send for persons and papers, to administer 
oaths, to employ necessary clerical assistance, to sit during the session or 
during any recess of the Senate and at such places as it may be deemed 
advisable. Any subcommittee duly authorized thereto may exercise the 
powers conferred upon the committee by this resolution. «(#7 @""" “ “ 


Senator King's statement and Senatorial comn ert t! 


follow] 


reon 
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Mr. King.—Mr. President, I understand that a number of bills have been 
offered in the House and Senate since this session of Congress began for the 
purpose of amending existing laws dealing with the Federal Reserve and the 
national banking systems. 

Undoubtedly there should be some measure enacted dealing with these 
matters. But Congress should approach with the utmost caution a subject 
so important and which is so vitally connected with the welfare of the people 
and the interests of the Government. In view of the numerous proposed 
amendments of existing banking and currency laws, both in and out of 
Congress, and in view of criticisms, many of which are unfounded, of the 
Federal Reserve System, I have believed important that a comprehensive 
and searching investigation should be made before any important changes 
ar made in the present statutes relating to these questions. For this reason 
I have offered the resolution just read, which is designed to provide for 


as regards banking and credit. 
have failed, the failures apparently reaching a climax in 1924 when, accord- 


ing to a statement of the Federal Reserve Board, they reached the number | 


of 753. I am advised, however, 
place the number of failures at 765. 

To the general public this large number of failures is incomprehensible. 
The American people have been resting secure in the belief that our national 
banking system, buttressed and supported by the Federal Reserve System, 
was impregnable and was adequate to meet every financial storm. That 
there was much misconception in regard to the functions of banks and the 
dangers to which even the soundest banking system is exposed is apparent. 
No legislation can wholly guard against incompetence, rank inefficiency, 
dishonesty, or corruption. 


that complete returns recently made 


When the bank failures of 1924 were being considered it was supposed 
that there was an epidemic, not a serious malady, which would soon pass 
away. Butin 1925 the bank failures were nearly as numerous as those of 
1924. The returns have not been received at Washington, but it is quite 
certain the bank failures for 1925 will exceed 500. There have been some 
superficial observers and apologists for the conditions causing or contribut 
ing to these failures who have declared that they were the result of unfor 
tunate conditions in the ‘‘farming regions.’’ The impression which these 
persons sought to convey was that there was no financial trouble except in 
rural districts and purely agricultural sections. I might observe, Mr. 
President, that the ‘farming region” includes the United States as a whole, 
and that charges made that these failures relate to farming regions alone 
taken too literally. The fact is that in the year 1925 the failures extended 
into many cities and urban communities, and within the past month there 
has been a serious development of city bank failures in the West. 

These failures have occurred when it was supposed our Federal Reserve 
System was functioning efficiently and successfully. As I am advised, the 
the total liabilities of the banks failing in 1925 will exceed the liabilities of 
those which failed in 1924. Can it be said that the trouble in the banking 
system is a ‘“‘temporary epidemic’’? Indeed, it would seem that it is a 
malady which is becoming chronic, and indicated, if it does not demonstrate, 
that the condition of our banking system required consideration if it does 
not call for important remedial] legislation, 

It is not sufficient to say that bank failures have occurred ‘‘out West.”’ 
or somewhere more or less out of sight and out of mind. Wecan not adopt 
a laissez-faire attitude with respect to this vital question. Our business 
interests are connected with our banking interests. I have sometimes 
thought that it was unfortunate that our banking system was so indissolubly 
connected with our business and industrial activities, and that it has become 
too much a part of the very body and soul of business enterprises. The 
management of too many banks, in my opinion, permit too great a use of 
the resources of their institutions for speculative business adventures and 
permit their institutions to become interwoven with the very fabric of indus 
tria] and business activities. 

Mr. McLean.—Mr. President——— 

The Presiding Officer.— Does the Senator from Utah yield to the Senator 
from Connecticut ? 

Mr King.—I yield. 

Mr. McLean.—I was not in the Chamber when the Senator began his 
remarks and I would like to ask if he expects to ask for a vote on his resolu 
tion this afternoon? 

Mr. King.—No. I shall ask its reference to the Committee on Banking 
and Currency. I would not, of course, ask a vote upon a resolution 
so important without having it referred to the proper committee for consider 
ation or having it fully debated on the floor of the Senate with the concur- 
rence of the members of such committee. 

Mr. McLean I understood the resolution was on the table 

Mr. King.—Oh, no. It is not on the table. It has just been read by 
the clerk, and I am calling the attention of the Senate in a very general 
way to some of its provisions and the reasons which prompted me to offer it. 

Mr. McLean.—Very well. 

Mr. King.—I hope the Senator from Connecticut [Mr. McLean], who is 
Chairman of the Committee on Banking and Currency, will be interested 
in the matters I am discussing and will perceive the importance of the 
subject matter of the resolution. I also indulge the hope that he will at 
an early date ask his committee to favorably act upon the resolution, in 
order that the purpose which I have in mind may be accomplished. I 
anticipate what I shall bereafter say that, in my opinion, we need further 
light upon the intricate and complex subject of banking—particularly by 
reason of our dual form of government and the financial power of this 
Republic—before Congress whould enter upon andy important changes in 
existing laws or deal fundamentally with the subject. 

Mr. McLean I trust the committee will give due consideration to 
the Senator's resolution, but I may at this time call attention to the fact 
that we had at least two special committees appointed which have spent 
considerable time and considerable money investigating the banking 
situation of the country and their reports have been very elaborate 

Mr. Glass.—Mr. President 

The Presiding Officer.—Does the Senator from Utah yield to the Senator 
from Virginia? 

Mr. King.—I yield. 

Mr. Glass.—I am a little astonished to hear the Senator from Connecticut 
say there has been any report whatsoever. We appoint a joint committee 
of investigation charged with the performance of the very duties that seem 
to be comprehened in the resolution submitted by the Senator from Utah. 
That committee has expended, so I am told, a good deal of money and 
has gone all over the country, but has not complied with the explicit terms 
of the resolu ion requiring it to report 

Mr. McLean.—The Senator is right in so far as a printed report is 
concerned, but I think if he will look at the debates in the House when the 
Pepper-McFadden bill so-called was under discussion he will find that 
considerable was said at that time, by the gentlemen who were members 
of the commi tee, as to what was necessary. 

Mr. King.-——I am not in accord with the statements of the Senator. 
In my opinion there has been but a partial investigation of the matters 
referred to in my resolution. I respectfully submit that an examinations 





— es 
of the hearings mentioned by the Senator will reveal the insufficiency of 
the data obtained to warrant Congress enacting important legislation upon 
banking and currency and correlated matters. I am confident that not a 
tithe of the membership of Congress is ready to deal with these vital ques- 
tions. Indeed, I am inclined to believe that but a very few occupying 
seats in this body or in the body at the other end of the Capitol have studied 
the subtle, intricate, and complicated questions connected with the broad 
subject of banking with that thoroughness and care as to enable them to 
wisely legislate to meet the needs of the hour. 

Returning to the point I was considering, I aver that these bank failures 
have an injurious effect upon the financial stability of the country. If 
they spread further, they may effect the soundness and solvency of the 
banking situation throughout the United States. The credits extended 


_—-——-~ 


- ne bites os .. | by our banking system during the past few years have been unprecedented. 
a comprehensive investigation of the banking situation in the United States. | 
At the present time these exists in our country an unparalleled situation | 


< | Can it be demonstrated that in many instances they have not encouraged 
During the past few years many banks | 


Can it be stated that these credits have always been wisely extended? 


reckless speculation, facilitated combinations intended to restrain trade, 
and effected consolidations of stupendous business interests as a basis for 
floating millions of watered stock which were unloaded upon the people and 
in order to strengthen monopolies which would more effectually exploit 
the consuming public? 

The view is quite widely entertained that some of the banking interests, 
particularly in New York, have been too intimately associated with brokers 
and organizations and groups which were interested in unloading upon the 
public stocks and bonds and securities of enormous face value, and that 
credits have been too freely given, even when reserves were large and when 
demands for credits in other parts of the country were satisfied, to brokers 
and to speculators and to corporate consolidations and organizations, some 
of which were not legitimate or proper or conceived in the interest of the 
public welfare. 

Undoubtedly the bull movements which have been so pronounced during 
the past year have received encouragement and, indeed, direct aid and 
support at the hands of some banking institutions and those directly or 
indirectly connected with such institutions and who would profit by the 
stock and bond manipulations which resulted. 

These are matters of public concern and call for a searching inquiry. 

The public attention has also been challenged to the extensive loans made 
by the banking interests of the United States to Great Britain and other 
countries. It has been stated that during the year 1925 there have been 
floated in the New York market more than $1,200,000,.000 of foreign bonds, 
and the volume of short-term notes, acceptances, credits of various kinds 
which have been provided in the same market it is impossible to determine. 
Undoubtedly the amount in the aggregate exceeds hundreds of millions of 
dollars. But while we have been extending credits and loans to foreign 
countries and to foreign business interests, we have done but little to correct 
the conditions which have led to the failures of our own banks to which I 
have referred. 

I have no doubt that some failures were caused by bad management upon 
the part of those in charge of failing banks, and in some instances, undoubt- 


| edly, there was such negligence in the character of the loans made as to 
| amount to criminality. 


Perhaps the most charitable view to take is that we have done nothing 
because we do not know just what to do. There has been, as I have indi- 


| cated, too much indifference when these menacing conditions were clearly 


, System, 


observable. We have suffered from inertia and have accepted the phil- 
osophy so common in our country that when a law has been enacted to cure 
a situation it is presumed to be cured and must work out its own salvation. 
When the Federal Reserve System was established its great merits were 
recognized by its friends and conceded by most of its enemies. Perhaps the 
former did not sufficiently observe its operations with a view to detecting 
imperfections or evils which might arise or conditions for which the system 
did not sufficiently provide. It was manifest to all students of political 
economy, and particularly of governmental finance and the relation of bank- 
ing legislation to business, that the introduction of so revolutionary a 
transcendently important and highly beneficial as it was, 
into our archaic banking system would not meet every emergency, nor could 
it be expected to anticipate every contingency which might arise in a puis- 
sant state such as this Republic is, with its multiform conditions and its 
vast material interests. The marvel is that the Federal Reserve System 
has worked so wel! and has accomplished such beneficent results. 

I repeat that we have been too much disposed to regard the Federal 
Reserve Act as a sure panacea for all possible financial ills to which our 
Government and the people might be subject. I regret that we are com 
pelled to admit that the banking failures during the past two years have 
been unusually large, so large as to constitute if not an indictment of some 
features of our banking and currency system, at least sufficient ground to 
justify complaint against its administration. During the war, when the 
demand for capital was so great, the Federal Reserve System met the 
situation in a superb manner. It stood as a mighty rock amidst the surging 
storms, and the financial integrity of our country never reached higher 
levels. It is not too much tosaythat the Federal Reserve System during 
those trying times saved our country from financial difficultues and from 
crises which might have affected the result of the war. Not only did this 
Republic meet its great obligations and responsibilities, financial and 
otherwise, but the credits which it was able to extend to the allied nations 
sustained their arms and made possible the victory which crowned the joint 


| efforts of the allied and associated powers. 


If the system which I have thus eulogized was able to function so well 
and to meet responsibilities so grave in war times and in the immediate 
postwar period, when liquidation was expected and resulted in so many 
of the avenues of trade, commerce, and business, it is incomprehensible to 


| most people that there should be an apparent inability now to meet situa- 


tions which seem so free from apparent or potential danger and so devoid 
of importance when measured by the stirring and vital periods through 
which we safely and securely passed. 

It is claimed that this is a period of unprecedented prosperity, although 
I may say, in parenthesis, that many of these claims rest in partisan imagina- 
tion or are fathered by a desire to produce an inflated market in order that 
securities, many of which are of questionable character and value, may be 
floated, and fictitious price levels maintained, and often advanced, to 
swell the stream of illegitimate profits which so many are enjoying. 

This situation, to which I have briefly referred, demands that a searching 
inquiry be made into our entire banking and currency position. We have 


| had no such examination since the National Monetary Commission, which 


completed its work 15 yearsago. I say this notwithstanding the statement 
just made by the Chairman of the Banking and Currency Committee of 
the Senate. 

There was, of course, investigation and much discussion when the Federal 
Reserve Act was under consideration. Such able students of finance as 
Senators Glass and Owen and Reed of Missouri address themselves most 
earnestly and intelligently to the task of framing needed legislation. Secre- 
tary McAdoo contributed of his great ability to the drafting and the perfec- 
tion of that important legislation, and leading bankers of the United States 


| made many constructive suggestions and aided in the task which was before 


Congress. 
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But, as I have stated, there has been no comprehensive investigation or 
study of our banking and currency system since then. There has been no 
investigation for the purpose of correlating the data which the fateful 
intervening years have accumulated or for the purpose of examining our 
banking and currency system in the light of such data and the pregnant 
events since 1914. Lad 

It is not so much to say that our banking situation, like that of other 
countries, has been entirely revolutionized, partly through legislation and 
partly as a result of the war and the changes that have developed since the 
war. There is a cal] for a new point of view with respect to this entire 
matter. Notwithstanding, as I have indicated, that the Federal Reserve 
Act profoundly altered our banking system, as a result of which we were 
able to finance the war and under suitable management to bring about a 
condition in which bank failures for nearly a decade disappeared from the 
country, nevertheless it must be admitted that there are underlying evils 
in our highly individualized banking system for which the banking legisla- 
tion of 1914 did not, so far as I can observe, fully provide. 

The ease with which charters are obtained, the lack of control in many 
parts of the country, the overhazardous banking operations, the faijure to 
protect the individual depositor, and to close banks when they have become 
insolvent, are faults which are found not merely in the banking systems of 
the several States, but also in the national-banking system itself. It would 
be unfair to attribute to the Federal Reserve System, as such infirmities 
which found expression in the national banking acts and which were not 
entirely eliminated by the Federal reserve legislation. 

Referring to the faults just mentioned, as well as others not enumerated, 
it is not sufficient to reply that these conditions grow out of the division 
of authority between the States or between them and the United States. 
The duty rests upon Congress to discover the weaknesses of our banking 
and currency system, and to adopt previsions to eliminate them. 

To correct evils is not always an easy task. Legislation is often projected 
which aggravates instead of cures. There are financial and governmental 
maladies which are perpetuated and their evils intensified by foolish and 
premature legislation. 

However, conditions sometimes arise calling for temporary or palliative 
measures, pending comprehensive and searching investigations in order 
that the roots of the evil may be discovered and remedies provided resting 
upon rational and scientific grounds. In order that such an investigation 
may be made, so that Congress may dea] with the entire subject (to which 
I have briefly referred) in an exhaustive and comprehensive way, I have 
prepared the resolution which has been read for information, and which 
I shall ask the consideration of the Committee on Banking and Currency. 

I have confidence in that committee. It is composed of able members, 
and if they approve of the resolution and proceed under its terms, I am sure 
they will render a great public service and enable Congress to legislate 
intelligently upon a question which is not free from complexities and uncer- 
tainties. My view is that this inquiry should center around the Federal 
Reserve System and its relationship to its member banks, both national 
and State. 

Undoubtedly the Federal Reserve System, if properly empowered and 
managed, can exercise a supervision and render effective aid to the banks 
of our country which should make failures unknown if not impossible. 
The attainment of a result so important may perhaps require a much wider 
membership than the Federal Reserve System now possesses. It is felt 
by many that this particular matter has too long been temporized, thus 
weakening the Federal Reserve System and multiplying causes of friction 
between State and national banks. The efforts to coax the smaller banks 
into the Federal Reserve System by making concessions to them, it is 
claimed, have been proven abortive, so that less than 10 banks have come 
into the system since the last enabling act was provided, while a greater 
number than that just mentioned have withdrawn. So, fundamentally, 
the inquiry should concern itself with the reserve banks and their relation- 
ship to other members. 

The inquiry should also deal with questions affecting the condition of 
competition between national and State institutions. There are two 
questions which particularly demand attention: (a) The conditions under 
which fiduciary powers are exercised, and (b) the circumstances under 
which banking is carried on and the requirements surrounding the taking 
of time and savings deposits. 

In all of there particulars there is friction, difference of opinion, and 
conflict of authority. Savings deposits of national banks are in many 
cases not well protected, except in so far as the honor and prudence of an 
individual bank may afford such protection. Fiduciary powers are exercised 
under lax conditions which in the opinion of some of our ablest banking 
authorities will certainly lead to disaster. 

The question of branch banking has been a prolific source of friction for 
many years last past, and I might add to that the system of chain banks calls 
for a most serious examination. This question should be fully covered 
by the investigation. 

It is apparent to the most superficial student of our banking conditions 
that there is necessity for an examination of the statistics and the causes 
of bank failures. 
the investigation to which I have already referred. It is a problem that 
needs most careful study, and in that connection I take the liberty of recom- 
mending that attention be given to the conditions under which bank receiver- 
ships are conducted, as well as to the cost of such receiverships. 


I do not wish to anticipate the results of the work of the receivers who 
are now acting, but in my opinion, based upon information which I regard 
as reasonably authentic, in many cases where banks have failed, depositors 
will receive only a small fraction of a dollar for every dollar of their deposits, 
as shown by the books of the banks at the time of failure, even after stock- 
holders’ liabilities have been met, as provided by statute. 


Mr. President, it is apparent that we need a careful inquiry into the 
present examination system. It may be comforting to some connected 
with national banks to charge the heads of State banking systems with 
laxity or carelessness, leading to bank failures, and yet to those familiar 
with the difficulties under which these officials must work, and the inade- 
quate appropriations at their disposal, the conditions presents an entirely 
different angle and calls for a reservation in the volume of criticizm bestowed. 

There is a problem of banking examination which has never been carefully 
studied. There must bea way of harmonizing the multifarious examinations 
of our national, State and Federal reserve authorities so chat bank examina- 
tions shall be more thorough, more constructive, and more protective than 
at present, while at the same time reducing the cost to the individual bank 
below past and present levels. Moreover, plans should be suggested to 
reduce to a minimum the annoyance and interference resulting from bank 
examinations by successive authorities. Federal reserve bank examina 
tions have been inadequate and unsatisfactory, and this condition is largely 
due to the disposition on the part of Federal reserve bankers not to offend 
member banks or to impose upon them what the latter regarded as unneces- 
sary costs. Certainly the conditions attending examinations are unsatis- 
factory, and I have no doubt a proper investigation will furnish facts for 
legislation that will be corrective of an evil which is burdensome and 
exasperating. 


That inquiry will naturally grow out of those phases of | 








I direct Senators’ attention to the fact that the Secretary of the Treasury 
some months ago reminded Congress of the necessity of soon providing 
for the extension of Federal reserve banks charters which originally were 
limited to 20 years. @So far as I am advised, there is no measure pending 
before Congress, providing for such extension. The American Bankers 
Association, at its recent meeting in Atlantic City, recommended, as I 
recall, that Congress simply extend the charters of iuhese banks without 
considering any amendments to our banking laws, as a condition of such 
extension. This, it would seem to me, would be most unwise. The defects in 
our banking system should be fully ascertained and dealt with in a thorough 
and comprehensive manner. There is no reason why remedial legislation 
should be postponed until after the passage of an Act extending the charters 
of these banks. In my opinion, Congress will not pursue that course. 

The Canadian banks, many of which are institutions controlled by men 
of unusual capacity and superior managerial ability, are required to submit 
at stated periods of 10 years to a complete and thorough overhauling of the 
entire banking legislation of the country, and this is a condition prededent 
to their continuing the exercise of their charter privileges. Ought Congress 
to renew a 20-year charter for a limited or for an indefinite period without 
first inquiring into the conditions which surround the entire question and 
the problems which are connected with our banking and currency system? 

In my opinion, before we can intelligently pass upon the question of 
extending the charters of the Federal reserve banks, it is essential that there 
should be complete information in regard to the working of the Federal 
Reserve System, as well as the condition under which banking is being carried 
on under the national bank and State bank Acts. The resolution to which 
I have referred more specifically calls attention to the matters for which the 
investigation is desired. 

Mr. President, there is another matter, but cognate to that just discussed, 
which I desire to present briefly to the Senate. I shall offer at the conclusion 
of may remarks two bills, which I shall ask to be referred to the Committee 
on Banking and Currency. One of them enlarges the membership of the 
Federal Reserve Board from six to seven members. The additional member 
to be appointed would, as the bill suggests, be ‘‘a representative of the State 
bank and trust company members of the Federal reserve banks."’ 

Beyond this general prescription, I think it wise to leave the choice 
entirely in the hands of the President, so that if the bill which I am offering 
becomes a law it will only modify section 10 of the Federal Reserve Act by 
increasing the membership. Mr. President, there are more than 1,500 
State bank and trust company members in the Federal Reserve System. 
Many of these banks and organizations constitute the largest and most 
ably managed financial institutions in the United States, yet they have no 
direct representative on the Federal Reserve Board. It is pertinent to 
inquire why these organizations should be denied representation. National 
banks have such a representative in the person of the Comptroller of the 
Currency, and that official has consistently and persistently used the entire 
power of his office to promote the interest of the national banks, of which 
he is the administrative head. I do not make this statement by way of 
criticism of any Comptroller of the Currency. It is entirely right and proper 
that that official should promote the interests of the national banks, but 
I submit that he should not have special access to the Federal Reserve Board 
when the same privilege is denied to the more than 1,500 State banks and 
trust companies who are members of the Federal Reserve System. 

Undoubtedly objection will be made to my proposition to increase the 
membership of the Federal Reserve Board. It will be said that already 
the board is unwieldy and that the tendency of all administrative organiza- 
tions is to increase in size, as well as to multiply the costs of their existence. 
I have myself often criticized executive agencies, contending that they were 
too numerous and that they suffered from a superfluity of employees. It 
must be remembered, however, that the Federal Reserve Board has vital 
and important functions to perform. The effects of their work permeate 
our industrial, economic, and business life. 

The Federal Reserve Board can profoundly affect the prosperity of the 
entire country. May I say in passing that its membership should consist 
of men of the highest ability and of unquestioned integrity? They should 
be men familiar with the science of banking—and banking is a science— 
and the relation of banks to the business and economic and industrial life 
of the people. They should be men of courage and of broad vision. The 
close relationship of nations and the processes of integration which bring 
us in contact with the world should be open books to them. They should 
be essentially sound and conservative, but they should have vision and 
ideals and have rational and intelligent views as to the factors which make 
certain the progress and development of this country, and a comprehension 
of the high mission and the responsibilities attending its materia] primacy 
among the powers of the earth. I am making no criticism of the present 
personnel or of the past membership of the Board. 

May I say that in my opinion there is an abundance of work for the mem- 
bers of the Board, even though one should be added. The addition of a 
new member whose duty it would be to study the needs and requirements 
of State banks, and to voice their views and bring their requirements to the 
attention of the Federal Reserve Board, just as the Comptroller brings the 
Board the needs and requirements of the national banks, would be, I believe, 
a most welcome addition to the organizations, and would be promotive of 
efficiency. However, I am prepared to listen to the objections of those 
who are opposed to increasing the size of this administrative body. If 
their views are to prevail, I ask the consideration of another bill, which I 
shall introduce, which provides for eliminating the Comptroller of the 
Currency from membership on the Federal Reserve Board. If State banks 
and trust companies, members of the Federal Reserve System, may not be 
represented in the Federal Reserve Board, then there is no necessity for 
national banks to be expressly represented. 

The national banks are inextricably bound up with the Federal Reserve 
System. Their relations with the Federal Reserve Board are more intimate 
than are those of the State banks, partly because their membership is compul- 
sory, partly because the Comptroller of the Currency is a Federal official and 
as such is in closer communication with the Federal Reserve Board than 
State-bank supervisors can be. I inquire whether it is desirable that the 
Comptroller should have membership in the board, and thus be enabled 
to enforce his views upon that body, or at least be in position mere effectively 
to influence that body, when at the same time a similar membership is not 
given to a representative of the State banks? Of course, I refer to State 
banks that are members of the Federal Reserve System. 

From my investigations I am led to believe that the membership of the 
Comptroller of the Currency in the Federal Reserve Board has never been 
a happy or a fortunate one, and that from time to time in the history of the 
Board serious causes of friction have developed. This at first was attributed 
to the alleged peculiarities or temperament of the Comptroller, but subse- 
quent experience has shown that that was not the real source of the difficulty. 
The friction arose because of the anomalous position of the Comptroller, 
which required him both to advocate the interests of the national banks 
and at the same time to maintain a judicial attitude, holding the balance 
evenly between them and their State bank and trust company competitors. 

Mr. President, an extraordinarily acute position has developed in some 
parts of the country by reason of the attack made by the Comptroller of 
the currency on branch-banking systems in several of the States, and because 
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of the efforts of the Federal Reserve Board to use the Federal Reserve System 
aS a means of equalizing competition between State and national banks. 
Regulation H of the Federal Reserve Board has provoked extensive criticism 
upon the part of State banking authorities. They have thought that this 
regulation was an infringement of legitimate State bank charters and powers. 
If the tension, not to say il) feeling, now existing should continue, the 
Federal Reserve System will lose members more rapidly in the future than 
in the past. Not only will State-bank members sever their connection with 
the Federal Reserve System but national banks which believe that discrim- 
inating methods have been applied as between national and State members 
from time to time will also withdraw and take refuge behind State charters. 

The change in the membership of the Federal Reserve Board which I 
propose will do much to alleviate the critical conditions now existing. 
Removal of the Comptroller will in no way affect the powers, rights, and 
duties of that official in his national banking capacity. The addition of a 
State-bank member to the Board, on the other hand, if it shall be thought 
best to retain the Comptroller. would involve nothing more than a minor 
addition to the present cost of operating the Board, and would greatly 


assist in reassuring State bankers in the belief that their interests will | 


receive due and proper consideration. 

The original function of the Comptroller of the Currency was to regulate 
and control] the issue of national-bank notes upon the security of bonds 
having circulation privilege. 
of Federal reserve notes as such. 
have membership on the Federal Reserve Board, as the bases of the national- 
bank currency and the Federal reserve currency are entirely distinct. 
It was, moreover, the intention of the Federal Reserve Act that the national- 


bank currency should be gradually retired, or, to be more specific, that the | 


Federal reserve banks should acquire by purchase the bonds having circula- 
tion privilege, and thereby be enabled to retire the notes which were issued 
and circulated upon the security of these bonds, thus leaving the entire 
bank-currency field to the Federal reserve notes. This, however, has not 
been accomplished, for the reason that national banks held these bonds at 
&@ premium and were unwilling to dispose of them at the par price fixed by 
law for their acquisition by the Federal Reserve Board. The action of the 
national banks was undoubtedly prompted by a desire to retain the circula- 
tion of their own notes. There are as many descriptions of these notes as 
there are national banks, which of itself is a strong reason for their retirement 
in the interest of uniformity in the currency and reduction in the cost of 
printing the currency. 

The bonds which carry the circulation privilege and which are presently 
outstanding are the 2% consols of 1930, to the amount of $599,724,050; 


the 2% Panama bonds of 1916-1936, to the amount of $48,954,180; and the 


2% Panama bonds of 1918-1938, to the amount of $25,947,400. The total 
of those which are now outstanding amounts to the sum of $674,625,630. 

The 2% consols are redeemable April 1 1930. 
bonds are calJable at this time. The Government, therefore, by calling the 
Panama Canal bonds and by redeeming the 2% consols of 1930 at maturity 
may retire the national-bank circulation with its more than 8,000 varieties 
of bank notes. When this is accomplished the functions of the Comptroller 
of the Currency as such will have terminated, and there will then be less 


of reason than there may be now to continue this officer as a member of the | 
The office of Comptroller, or at least the title 
of the office, could well be abolished, and thus put a salutary end to the | 
controversy which has arisen over the ex officio membership of the Comp- | 
The functions of the Comptroller | 


Federal Reserve Board. 


troller in the Federal Reserve Board. 
with respect to the examination of national banks could well be developed 
upon an examiner under that title, and the examiner need have no member- 
ship on the Federal Reserve Board. This arrangement would unify and 
simplify the currency and otherwise make for the more effective operation 
of the Federal Reserve System. 


As I have stated, Mr. President, in the earlier part of my remarks, I | 


consider these measures palliatives only. The real need of our banking 
situation is a thorough investigation leading up to complete reconsideration 
and revision of our national bank acts and of our Federal Reserve Act at 
points where experience has shown them to be unsatisfactory. That, how- 
ever, I recognize will be a task not to be quickly performed. It can not, 
and should not, be hastily carried out. In the meantime, we are confronted 


by an emergency—an emergency which grows out of the acute condition | 


of ill feeling to which I have referred and the losses of membership from 
which the Federal Reserve System is suffering. Both conditions can be 
measurably corrected, at least for the time being, by rectifying the fault 
of organization which gives to national banks an_ exclusive 
of approach to the Federal Reserve Board, while denying to the State bank 


members any channel of communication whatever, except such as is common | 


to all citizens regardless of their occupation or their membership in the 
system. 

Now, Mr. President, I ask that the two bills to which I have referred 
may be read by their titles and referred to the Committee on Banking and 
Currency, and that the resolution which was read from the desk also be 
referred to the same committee. 

The bill (S. 2120) to amend the Federal Reserve Act as amended was 
read twice by its title and referred to the Committee on Banking and 
Currency. 

The bill (S. 2121) to 
read twice by its title 
Currency. 

The Vice-President.—The same course will be taken with the resolution 
offered by the Senator from Utah. 


amend section 10 of the Federal Reserve Act was 
and referred to the Committee on Banking and 








C. Addison Harris Jr., of Franklin Trust Company, | 


on Outlook for 1926—Year of Great Opportunity. 

Stating that “the coming new year should witness the 
continuance of one of the most successful periods in the 
history of American business and industry and that eco- 
nomic conditions are generally favorable,” C. Addison Har- 
ris Jr., President of the Franklin Trust Co., of Philadelphia, 
in a statement regarding the outlook for the new year, also 
comments as follows: 

With production tempered to the possible consumption of the trade and 
with the settling of the coal strike, the one dark cloud on the industrial 
horizon, we believe the next six months should show unprecedented pros- 
perity. 

Last year the business of the Franklin Trust Co. grew in greater pro- 
portions than in any similar period its history heretofore, and since we 
have such an able leader in the White House, general commercial condi- 
tions will naturally be more or less stabilized, providing the country as a 
whole will support him in the good work which he is undertaking and 
forget partisan territorial jealousies. 

1926 will most certainly be a year of great opportunity for those who 


in 


avoid over-buying, over-production, and follow a sane policy of aggressive | 


procedure. 


| Annual Statement of Federal Reserve Bank of 
New York. 

Larger earnings in 1925 were reported by the Federal 
Reserve Bank of New York than in 1924, the eleventh an- 
nual statement, made public on Jan. 13, showing total earn- 
| ings for the year ending Dec. 31 1925 of $10,271,174, as com- 

pared with $8,569,350 the previous year. For 1925 the net 
income available for dividends, additions to surplus and 
payments to the United States Government amounted to 
$3,103,298, against but $616,852 in 1924. Out of the late 
year’s net earnings $1,888,196 was paid in dividends and 
$1,215,102 was added to surplus. The following is the 
profit and loss account for the two years: 


| PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 
1924 AND 1925 
1924. 1925. 


The Comptroller has no relation to the issue | 
It is therefore anomalous that he should | 


The 2% Panama Canal | 


avenue | 


| portation. 


| 
' 


| 


| 
| 


vo. 


Earnings— 
From loans to member banks and paper di- 
Se St WL cncbadanckesdeutond $2,613,565 96 
From acceptances owned. ...........---- 1,446,693 25 
From United States Government obligations 
4,165,856 35 


owned 
343 234 80 


,569,350 36 
Deductions from Earnings— es 
For current bank operation. (These figures 
include most of the expenses incurred as 
fiscal agent of the United States) $6,155,270 43 
For Federal Reserve currency, mainly the 
cost of printing new notes to replace worn 
notes in circulation, and to malntaie sup- 


$5,188,505 53 
1,469,858 04 


2,984,698 11 
574,111 85 


$10,217,173 53 





SE aos eins mean itmecoeee 


$6,044,925 67 





plies unissued and on hand___________- 195,550 43 280,276 
For depreciation, self-insurance, and other 
CON ls cccdanckeeadeccedetnuccas 1,601,677 18 788,673 37 
Total deductions from earnings --- -_- $7,952,498 04 $7,113,875 11 








| Net income available for dividends, additions 
to surplus, and payment to the U. 8. Govt_. 

Distribution of Net Income— 

} In dividends paid to member banks, at the 

rate of 6% on paid-in capt’ .---$1,796,529 82 

In additions to surplus—the bank is per- 
mitted by law to accumulate out of net 
earnings, after payment of dividends, a 
surplus amounting to 100% of the sub- 
scribed capital; and after such surplus has 
been accumulated to pay into surplus each 
year 10% of the net income remaining 
after paying dividends. .-.-.-............ 
Any net income remaining after paying 
dividends and making additions to surplus 
(as above) is paid to the United States 
Government as a franchise tax. No 
balance remained for such payments in 
1924 or 1925. 

Deficit of net income after dividend pay- 
ments, which has been charged to surplus 
account GUA AteRet CO =. sa ntcaceue 


$616,852 32 $3,103,298 42 


$616,852 32 $3,103,298 42 


$1,888,195 73 


1,215,102 69 





Total net income distributed 





We also take 
| figures showing 


from the bank’s statement the following 
in comparison the gross earnings of the 
bank by months for the years 1924 and 1925: 


1924. —_ 1924. _ 
Jan _.. 718,395 69 860,325 11; August.. 652,090.88 769,788 29 
Feb... 712,361 85 818,113 09} Sept 747,929 62 868,521 71 
March .. 639,017 63 963,013 63| Oct..... 822,473 60 878,820 O1 
| April 666,883 12 845,435 45! Nov 802,295 96 769,208 59 
May... 523,448 69 886,437 25) Dec 1,043,136 88 1,029,976 23 
June . 588,622 38 746,267 09! tensed dentertee te AIMSt cts ot dn A 
| July 652,694 06 781,267 08 | 8,569,350 36 10,217,173 53 


The following shows the ratio of net earnings for the 
two years: 


| 1924. 1925 
Per cent. earned on capital paid in__..................... 2.1 98 
| Per cent. earned on — and surplus a ee 0.7 34 
Per cent earned on capital, surplus and deposits..........-.- 0.07 0.3 


Details of the expenses of operation during 1925 are given 
as follows: 


The principal expenses of the Federal Reserve Bank are incurred in 
carrying out functions prescribed by law, or in performing services to 
member banks and through them to the whole business, agricultural, and 
industrial community, which the legally prescribed functions imply. About 
one-third of all the banking resources of the country are within this Federal 
Reserve district, and the New York Reserve Bank conducts about one- 
third of the business of the entire Federal Reserve System. At the close 
of business on December 31, the total personnel of the New York Reserve 
Bank, including the Buffalo Branch, numbered 2,447 persons. 

The following statement shows the expenses of the bank divided among 
the functions and services referred to. In preparing this statement there 
have been apportioned and added to the actual expenses of the departments 
performing these functions and services all of the general or overhead ex- 
penses of the bank, including real estate taxes, maintenance of building, 
legal expenses, salaries of staff not working directly on these services or 
functions, and all other general expenses of every kind except those ex- 
pressly listed under paragraph 7. 

1. Maintaining the Accounts of the Bank— 

This work includes making about 10,703,000 en 
tries a year in the accounts maintained with mem 
ber and other banks, and the current determina 
tion of reserve baiances which are required by law 

2. Supplying Currency and Coin 

Paving out, receiving and redeeming currency, in 

volving the count of about 788,000,000 individual 


$219,999 


notes during the year : = $870,357 
Paying out and receiving coin. ‘This service was 

formerly performed largely by the Sub-Treasury, 

and is now entirely in the hands of the Federal 

Reserve Bank. Receipts and issues amounted to 

$516.467 .000 for the year 189.023 


Currency and coin shipments to and from out-of- 
town banks. There were 274,076 such shipments 
in and out during the year set aitilins 

Printing new Federal Reserve currency to replace 
worn notes in circulation and to maintain supplies 
unissued and on hand, including cost of trans- 

Currency is printed by the Govern- 
ment but the cost is borne by the bank : 


533.247 


280.276 





Supplying currency and coin. 


$1.872.903 
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3. Making Loans and Investments— 
Making discounts and advances to member banks 
The number of items handled during the year was 


36.272, aggregating $17,068,000 .000 $221,834 
Purchasing acceptances and Government obligations 
for the account of this bank and other Federal 
Reserve Banks. The items purchased during the 
year aggregated $3 984,000,000 126.347 
Making loans and investments $348,181 
4. Collecting Checks, Drafts, Notes and Coupons 
Collection of cash items, mostly checks The aver 
age number collected was 470,369 a day, or 142 
500.000 for the year, aggregating $88,013,000 000-81 .673 291 
Collection of non-cash items, including drafts, notes 
and coupons The number of items handled dur 
ing the year was about 2,040,000. aggregating 
£2? 085.000 000 153.7583 
Collecting checks, etc $2,127 .074 
5. Supplementary Services 
Custody of securities. This service involved hold 
ing in safekeeping on the average about $710, 
000 .000 of securities for the United States Govern 
ment, including securities held for the War 
Finance Corporation and the Alien Property 
Custodian, and $451,000,000 from other sources $116,086 
Purchase and sale of bankers acceptances and other 
securities for member banks and foreign banks 
amounting for the year to $305,722,000, and re 
ceiving and delivering securities for the account 
of member banks, amounting for the year to about 
$2,.779,000,000. In addition the bank has acted 
for the Treasury Department in the purchase and 
sale of Government securities 234.322 
Telegraphic transfer of funds. This service is per 
formed ever the telegraph wires of the Federal 
Reserve System, and is used by the Treasury 
mae women and member banks It involved 
making an average of 971 transfers of funds to 
all parts of the country each day, amounting to 
about $128,123,000 and aggregating for the year 
$35,521 ,300,000 127.037 
Supplementary services $477 445 


6. Services in Connection with Government Loans 
This work included during 1925 the receipt or de 
livery of 1,513,000 individual Government bonds, 
notes and certificates, amounting to $2,085,000,- 
000, which were exchanged or converted or 
handled in connection with registration; and the 
payment of 12,155,787 individual coupons on 
Government bonds, notes and certificates. It 
also involved the sale and issue of 47,256 pieces 
amounting to $560,003,000, and the redemption 
of 135,724 pieces amounting to $1,361 ,554,000, of 
Government bonds, notes and certificates. Aside 
from amounts received from the Treasury in par- 
tial reimbursement, the cost of such operations 
to the bank was 
(In addition to these operations for the Treas- 
ury, the banks performed other work for the Gov- 
ernment connected with the currency, the collec 
tion of checks, the custody, purchase and sale of 
securities, the transfer of funds, etc., which have 
been referred to under their respective headings.) 
7. Expenses, not apportioned among the functions 
specified above 
Executive salaries (chairman, governor, four deputy 
governors, and secretary of the bank, and manag 
ing director and cashier of the Buffalo Branch) 
Work of the Federal Reserve agent's function, in 
cluding note issues, examination of member banks, 
visits to member banks, statistical and informa- 


293 384 


$222 300 


tion services, such as the preparation of weekly 

bank statements and the publication of the 

Monthly Review 345,347 
Maintaining the general audit, including the daily 

checking of transactions and records, together 

with periodical verifications of securities, cash, 

and cash items 208 ,848 


Directors’ fees and traveling expenses 
This Bank's share of the expenses of the Federal 
Reserve Board 


17,992 
191,729 


Expenses not apportioned $986,216 


‘ $6.3 








25,202 


Total _. 





Albert H. Wiggin, of Chase National Bank, Declares 
Increase in Personal Income Tax Exemption 
Unsound—-Profits of the Bank. 

Reference to the new revenue bill passed by the House of 
Representatives and its income tax provisions was made by 
Albert H. Wiggin, Chairman of the board of directors and 
President of the Chase National Bank of New York, in his 
report to the shareholders at the annual meeting on Jan. 12. 
With reference to the action of the House in 
income tax exemption for married persons from $2,500 to 
$3,500, and for single persons from $1,000 to $1,500, with the 
additional exemption of $400 for each dependent, Mr. Wig- 

gin says: 

This 


increase 


In personal exemptions seems to me, is essentially un 
sound. Over two million persons would be added to the list of those now 
exempted. It would be another step in the process, which has already gone 


too far, of reducing the number of citizens who take any direct part in 
supplying the revenues of the Government. A democracy based on uni- 
versal suffrage and which spreads its benefits over the great mass of people 
should also have its financial support based on the general citizenship of 
the nation. Otherwise, certain groups of men, paying no taxes themselves 
vote the taxes which other men are to pay. The most effective incentive 
for the average citizen to take an active interest in Government expenditures 
is for him to have some direct share, even if it be only for a few dollars, in 
supplying the funds which are to be expended; and the care with which 
legislators expend these funds is usually in direct proportion to the num- 
ber of citizens wno are taxed to supply such revenue. It is the fashion 
these days among certain circles to regard taxation chiefly as a means for 
bringing about a redistribution of wealth. I concur with those students of 
finance who hold that the sole purpose of taxation should be to finance the 
carefully considered expenditures of the Government, and that any other 
basic use of the power to tax leads to various economic chimeras that re 
duce the income and injuriously affect the welfare of the average citizen. 





| 


raising the | 


It may be of interest to note that in the income tax laws enacted by 
European countries, the taxation of income of a married taxpayer without 
dependents begins in Italy at $40; in Belgium at $225; in France at $650, 
and in England at $1,125. 

The following is also taken from Mr. Wiggin’s report: 

Summary of the Year. 


Business in the United States has been unusually good in 1925. Good 
business has been particularly manifest in railroading, in iron and steel, 


in automobile production, and in general manufacturing. There has been 
modest improvement even in the depressed textile industries. The fer- 
tilizer and leather industries have shown improvement. The markets for 
copper, lead and zinc have been better. The price of wheat is good by vir- 
tue of a short crop. Corn and cotton, on the other hand, have shown de- 
clines in price. It is none the less a matter of congratulation that in the 
face of one of the largest cotton crops in our history the markets should 
iave held so weli, and the more moderate price of cotton promises to ease 
somewhat the difficulties of the textile industry. It is also worthy of note 
that the fears expressed two or three years ago that the boll weevil would 
id to a permanent shortage of cotton now appear to have been exagge- 
rated. With the favorable tendencies of the year there has been a growth 
also of less satisfactory tendencies. The extensions of credit by the Fed- 
eral Reserve banks, already large, have increased by $250,000,000 since 
the end of last year and the chief use made of the resultant increased supply 
of funds appears to have been, not in commerce, but rather in the securi- 
ties markets. There has also been an increase in real estate speculation. 
The developments in Europe during the year lespite the financia) 


England 


difficulties in France, have been encouraging. has returned to 
the gold standard. France and Germany have made a tremendous stride 
toward permanent peac the agreement at Locarno, and many of the 
political fears which have been weighing Europe down seem to have been 
definitely ameliorated in the past twelve months. The League of Nations 
has recently shown its strength by checking a conflict in the Balkan 
Peninsula. It is particularly gratifying that the President and Congress 
ippear to be in harmony in the decision to accept the invitation to par- 


ticipate in the disarmament conference soon to be held in Europe. 


Foreign Loan Policy. 


In common with other large American banks whose extensive business 
relationships have brought them international prominence, the Chase 
National Bank has been approached many times since the termination of 
the World War by representatives, bankers and business men of European 
countries seeking and many American business men contemplating 
trade relationships with European countries have come to us for advice 
and financial assistance. These foreign loans have been judged solely on 


their merits as proper banking commitments and the total volume of such 
European commitments has been kept at all times well within a conserva- 
tive proportion of the total outstanding loans of the bank. We have en- 
deavored to do our proportionate part in the important work of the finan- 
cial rehabilitation of Europe, and expect to continue our efforts in this 
worthy cause. Our Foreign Department has followed its regular policy of 
devoting the major part of its energies to facilitating the foreign business 
of our own clientele. The department has shown a satisfactory increase in 
the volume of transactions handled and in the number of new foreign 
friendships made. 
Chase Foreign Branches. 


Early in the year the bank extended its service and supplemented its 
world-wide contacts through correspondent banks by acquiring three for- 
eign branches—one at Havana, Cuba, and one each at Panama City, Re- 
public of Panama, and Cristobal, Canal Zone. These branches were pur- 
chased from the American Foreign Banking Corporation and the usual re- 
adjustments necessary to such affiliations have been anticipated. At the 
time of the purchase the deposits of the three branches amounted to $9,479,- 
000, and since then deposits at each of the foreign branches have shown a 
substantial increase. 

Position, Profits and Operations. 

The bank continues in a liquid condition and had on Dec. 31 1925 $221,- 

935,962 54 in cash and due from banks and $69,557,852 73 in United States 


Government securities The total of loans and discounts, $303,961,074 47, 


includes commercial discounts, ‘‘Street’’? loans and customers’ loans, both 
time and demand. The total of other securities was $19,157,281 21 book 
value, The market value is in excess of this amount. 


There has been no change in the capital during the year. The surplus 
and profit account on Dec. 31 1925 was $27,178,043 06, making the total 
capital, surplus and profits at the present time $47,178.043 06. The above 
figures do not include the figures of the Chase Securities Corporation. 

Profits of the bank from Dec. 31 1924 to Dec. 31 1925, after deducting 
all expenses and making full provision for all bad and doubtful debts and 
providing for reserve for taxes, were $4,916,474 30, or 24.58% on the 
capital of the bank. Out of these profits, dividends of 16% on the $20,- 
060,000 capital of the bank, amounting to $3,200,000, were paid to share- 
holders. 

The Chase Securities Corporation, which was organized under the Busi- 
ness Corporation Law of the State of New York and is owned by the share- 
holders of the bank, has a capital of $10,000,000, represented by 200,000 
shares of no par value. The surplus and profit account on Dec. 31 1925 
was $7,270,819 29. The profits of the corporation from Dec. 31 1924 to 
Dec. 31 1925, after deducting all expenses were $2,850,421 96 Out of 
these profits dividends amounting to $800,000, or $4 per share, were paid 
to shareholders. 

In accord with the general upward trend of the security market and in 
line with t 


he stocks of many other financial institutions, Chase National 
Bank stock has shown a substantial rise in price. The increase in the 
number of shareholders of the bank and securities corporation has continued 


during 1925 and we now have 4,289 shareholders. The combined confi- 
dence and good-will of this large number of Chase shareholders, residing in 
almost every State in the United States and in some foreign countries, is 
an asset to the bank of inestimable value. The average holding is now 47 
shares, 

Officers and directors have continued to be on the alert for new business, 
ind many new friends have be added to our clientele. The growth of 
the bank has been satisfactory and the demand for our services has been 
reflected in the increased activities of practically every department. The 
of the Trust Department have been particularly in demand, and 
in addition to the steady increase in the volume of corporate trust work 
handled, many of our patrons have entrusted us with the care and manage- 
ment of their security holdings. 

There also has been a marked increase in the number of those who have 
named the bank as trustee under present trusts, and the number of those 
who have named the Chase, with some individual, as co-executor and co- 
trustee of their estates has increased to an even greater degree. 

The average gross deposits for the year 1925 exceeded the average gross 
deposits for the year 1924 by a sum of over $26,000,000. This is exclusive 
of the deposits of the three foreign branches. 


en 


services 
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James S. Alexander, of National Bank of Commerce in | 


New York, on Outlook for 1926—Report of 
Bank’s Operations. 


International conditions, agriculture, railroads, building 


. | 
and construction and the money market were discussed by | 


James S. Alexander, Chairman of the board of directors of 


the National Bank of Commerce in New York, in his 
address to the stockholders at their annual meeting on 
Jan. 12. The outlook was thus summarized by Mr. Alex- 
ander: 


Money rates should be neither high nor low in 


estate activity ar 
not unlikely and 


1926. A check to real 
if this should occur dependent industries would 
and employment would be less full than during the latter half of the year 
just closed. Offsetting influences to a possible recession of building and 
construction are the prospect of stable prices, marked betterment of the 
undertone in agriculture, good reasons for expecting continuation of im- 
provement in foreign countries and a well-sustained export demand for our 
products. Business plans for the new year may be made with confidence 
in a continuation of prosperity, but with due allowance for the presence 
of factors which suggest that 1926 should not be expected to show any 
great gain over 1925. 


In his remarks on international conditions, Mr. Alexander 
points out that there is no doubt that “American producers 
will meet increasingly severe competition as Europe regains 
its economic strength,” what he has to say in‘the matter 
being as follows: 


Despite continued uncertainty in some countries, the international finan- 
cial and exchange situation continued to improve in 1925. World trade 
is now about at pre-war levels and there are good grounds for confidence 
in further gains during 1926. The restoration of exchange to a gold basis 
in Great Britain, the British Dominions and the Netherlands was the out- 
standing development of 1925, and steps in the same direction by several 
other nations are rapidly bringing to a close the post-war era of sharp ex- 


, 
o 
gi 


change fluctuations. 

The foreign commerce of the United States made good gains in 1925, 
with little change in its essential character. The excess of exports over 
imports which was materially lower than in 1924, was much more than 


covered by the huge volume of foreign loans floated in the American mar- 
ket. It is believed in some quarters that the time is not far distant when 
our so-called favorable balance of trade will entirely disappear, but exam- 
ination in detail of returns for the year just closed shows that, regardless 
of how good the logic of this belief may be from the long-run viewpoint, 
such a conclus is premature. The higher price of raw rubber and im 
portation of a larger quantity were alone sufficient to account for the en 
tire apparent decline in the export 

There is no doubt, however, that American products will meet increas- 
ingly severe competition as Europe 
and Italy, especially, 
tural output and, in 


1on 


balance. 


gains its economic strength. Germany 
are emphasizing the necessity of increasing agricul- 
so far as their efforts may be successful, some lessen- 
ing of the foreign demand for American food products might result. 

The theory has been advanced that currency stabilization and balancing 
of budgets will tend to lessen the competitive advantages in export mar- 
kets for manufactures which some European countries have for long en- 
joyed. No doubt this is the immediate effect. 
manufacturing countries of are large importers of raw materials 
in the long run currency stabilization will improve their ability to buy 
thereby effecting an offset to their loss of advantage in selling. as 

Mr. Alexander states that “the largest single American 
business is farming and, to the extent that the outlook for 
the new year is determined by the crops of 1925, 
much ground for assurance, 


Europe 


there is 
After the spring months, how- 
ever, business will be influenced by crops and prices of 
the current year, and since weather is unpredictable only 
the event can tell how much agriculture will contribute to 
general prosperity during the latter part of 1926.” 

Noting that “construction always plays a large part 
the United States because this is a comparatively new coun 


in 


The inevitable consequence of redundancy of funds, both for short-term 
employment and long-term investment, was the diversion of money into 
stock speculation. At the same time the splendid earnings of many cor- 
porations have furnished a sound basis for higher prices for their securities. 
Cheap money gave an impetus to building and construction and to specula- 
tion in urban building sites. 

Speculative activity resulting from credit redundancy ultimately brings 
its own corrective. In its earlier stages, whether in stocks, building proj- 
ects or real estate, the hope of large profits attracts funds even from con- 
servative channels, but as prices advance and prospects for such profits 
become less, the drift is away from speculation toward safer, more con- 
servative investments. Another influence tending to bring periods of ab- 
normal speculation to an end is the gradual accumulation of more or less 


| frozen assets, the proportion of which is likely to be especially large after 


1 a moderate recession of building and construction seem | 
slacken | 





| The average holding is 38 shares. 





try with a rapidly growing population and expanding in- 


dustry and commerce,” Mr. Alexander added in part: 

It is doubtful, he re in our history has there been so 
prolonged and so general a period of building activity as that which began 
in 1921. Every sort of enterprise has profited, in some cases directly and 
in others indirectly, by reason of full employment good wages and re- 
sultant high purchasing power. Widespread reports of vacant space and 
declines in rents indicate that the building shortage has been made up and 
that in mary 
If building should 
industries directly 


wever, whether bef 


at 


sections and classes of c 
I 


struction 
would be slowing down 
of dependent on it, and lessened employment would be 
reflected in reduced purchasing power, which always has far-reaching con- 


sequences. Any curtailment of the earnings of those employed in industry 
would be iin 


a surplus exists. 
recede, there an inevitable 


fairly cert to put a brake upon the further extension of 
stallment selling, which in the last year or two has played a large part in 


the marketing of automobiles and many other classes of 


manufactures. 
His views on the money market were set out as follows: 


Affecting the entire business outlook but in turn influenced by its many 


phases are the probabilities as to money rates. The inward movement of 
gold which had commenced in the autumn of 1920 began to make itself 
felt about the middle of 1924 and the outward movement since then has 
not been sufficient materially to affect credit conditions. In addition to 


the effects of heavy stocks of gold, the United States money market through- 
out 1925 was subjected to the influence of the cheap money policy of the 
Federal Reserve banks. That this policy was designed to prevent a further 
inflow of gold and to assist Great Britain and other European countries in 
the task of returning to a gold basis and of currency stabilization, both 
ends in the long run no doubt advantageous to American business, did not 
lessen the resulting problems. 

Meantime, capital accumulation has been going on rapidly in the United 
States. This is clearly shown in mounting savings and life insurance, but 
above all in the huge volume of new securities absorbed by the American 
market. 


a period of real estate activity. Whether or not a considerable volume of 
non-liquid loans has accumulated as a result of the widespread extension of 
the installment sales system will not be known until a period of receding 
business has provided a test. 


The report made at the meeting by Stevenson E, Ward, 
President of the bank, follows: 

Although production of goods and mercantile activity in 1925 made good 
gains over 1924, hand-to-mouth buying, efficient transportation and com- 
munication, quick turnover, and the large cash resources of many enter- 
prices so limited the need for borrowed money that loans for commercial 
purposes did not expand commensurately with the increase in the business 
of the country. The moderate demand for accommodation of this character 
was accompanied by low money rates for a considerable part of the year. 
However, money rates for other classes of loans were more remunerative. 

Operations of the National Bank of Commerce in New York for the year 
ended Dec, 31 1925 resulted as follows: 

Profits after ali expenses and taxes, and full provision for bad 
and doubtful items ~----~--- 
Applied as follows— 
To payment of regular dividends of 16% 


$5,174,330 26 


4,000,000 00 
iiciapasaiaclaeds . $1,174,330 26 
The foreign business of the bank has expanded materially and the gains 


made are on a sound foundation, with every promise of further steady 
growth. 





To addition to undivided profits account 


The Trust Department is making gratifying progress. 


The number of stockholders is 6,536, an increase of 159 for the year. 


The bank’s statement of condition as of Dec. 31 1925 
shows capital paid up of $25,000,000, surplus $25,000,000, 
undivided profits of $15,935,290, deposits of $545,699,070, 
and aggregate resources of $679,827,962. 


mda 





Best Year in History of Chemical National Bank 
Reported by President Johnston. 

The year just closed has been the best in the history of the 
Chemical National Bank of York, according to the 
report submitted by President Percy H. Johnston to the 
shareholders at this week's annual meeting. 


New 


Regarding ihe 


| year’s results, President Johnston said: 
Inasmuch, however, as the | 


Notwithstanding the fact that low interest rates were in effect during 
the early months of the year, we have added to our surplus fund $1,000,000 
ind to our undivided profits account $26,55595. While the earnings of 
the commercial banking department were not as large as they have been in 
me other due to low money rates, this deficiency was more than 
made up in the earnings of the foreign, bond, trust and other departments. 
Your bank is now efficiently organized and all departments are operating 
successfully and at a profit. 


years, 


One of the outstanding developments of the past year has been the sub- 
stantial growth of the trust department. Practically all the officers and 
directors and many of the shareholders and customers have appointed the 
bank in a fiduciary capacity. 

The foreign department has shown a most satisfactory development and 
steadily increasing business has made it to the interest of the bank to 


ts 


open an office in London. This office is located at 70 Cornhill, London, 
E. C. 8. and our Manager in charge, Mr. Leonard St. C. Ingrams, and his 
staff will at all times be glad to welcome our customers and friends and 
issist them in every possible way. 

The two additional offices opened in 1924, one at Fifth Avenue and 29th 
Street and the other at Madison Avenue and 46th Street, have both ex- 


ceeded our 
profit. 
The deposits for the again shown an increase 
1925 averaged slightly more than $6,000,000 over 1924. 
We 
and 


exc 


exp ctatior 


s and I am happy to report are both operating at a 


year have and have for 


regard the general business situation as being fundamentally sound 


we anticipate another good business year, provided the speculative 


which have become pronounced in certain directions are 


23e8 


re cently 


curbed before it is too late. 


The condensed financial statement following this report shows the con- 


lition of the bank at the close of business Dec. 31 1925. After charging 
to earnings account all expenses and extra compensation to employees and 
after charging off al 


1 losses and setting up proper tax and other reserves, 
we have made disposition of the balance of the year’s earnings as follows: 

24% dividend to shareholders $1,080,000 00 
Added to surplus account 1,000,000 00 
Added to undivided 26,555 95 


PE Eee 


$2,106,555 95 
our staff, of which 39 are officers. 


Total net earnings --- pardeuveieninavanmnigninasii di 
There are at present 545 members of 


We 1,440 shareholders. 


have 





Operations of National City Bank—Record Figures of 
Profits, Resources, &c. 


Charles E. Mitchell, President of the National City Bank 
of New York, in addressing the stockholders at their annual 
meeting on Jan. 12, noted that the statement of condition of 
the bank as at the close of the year 1925, measured by cap- 
ital, surplus, undivided profits, resources and deposits, 
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presents a new high water mark in National City history. 
With reference to the operations, he said in part: 
pensi¢ 


The net profits for the year, after reserves for taxes, 


| stated to be $145,000, 


ns and death | 


and that of Edmund A. Lynch, to 
Mortimer S. Allmayer for $140,000. Last previous sale 
was for $140,000. 

——— 

Two New York Coffee & Sugar Exchange memberships 
were reported sold this week, that of C. R. Davison was 
purchased by Norrie Sellar for $19,250. The membership 
of Harvey F. Pfair was reported sold for $20,000. Last 


| previous sale $13,900. 


benefits, and management funds, were in the amount of $13,907,168 40, 
from which an aggregate amount of $1,372,228 was applied, according to 
our fixed rule, a contingency reserve, dividends of $7,800,000 were | 
paid, and an amount of $4,734,940 40 was carried to undivided profits. | 
These figures do not include the net profits of the Nat mal City Co. or the 
net earnings in excess of d i f the Interr nal Banking Cor- 
poration. 

The liquidity of the bank has been maintained—cash, collateral demand 
loans and bonds and loar y e for te rediscount or be rrowing 
at the Federal Reserve Bank having been kept at an aggregate of approxi- 
mately 50% of net deposits. United & Government bond holdings are 
in an amount in excess of the capital and sury All Government, State, 
municipa, nd other b Ils and i alued in the etatement on | 
the basis of cost or market, whic er ‘ wer 

The item of “bank buildings’”’ s i vw for the year of approxi- 
mately $3,400,000, resulting from the purchase of t tle to our 42d Street 
tranch building, at the corner of Madison Avenue and 42d Street, and 
several buildings for Caribbean branches, A new and imposing bank build- 
ing for our exclusive use in the city of Havana was completed and formally 


opened to the public in May. The building it 
ownership of 23 buildings for the conduct of d 

Offices were opened during the year in the city 
Street and Broadway, and at Park Avenue 
offices, 
during 
deposits offices in 
dential districts, marked emphasis has been laid, during 
equipment for serving the needs of women in their banking 
keeping in step with the obvious trend t 


m in its total represents the 
ymestic and foreign 
of New York at 96th 
t. New York City 
and all opened 
and Ww 
and Tesl- 
year, upon 
problems, thus 


business, 
and 57th Stree 
now numbering seven, mostly in the uptown 
the past five years, are making sat 
well in excess of $100,000,000. In 


section, 


factory pre sh 


gress 


} wir 
shopping 


the 





yward greater independence on the | 


part of women in handling their business and financial affairs. 

Our institution was one of the first to take advantage of the opportunity 
afforded by the amendment of the law in 1918 to establish a trust depart- 
ment. The efficient introduction of this facility, with a gain of public 
confidence therein, was naturally a slow process at the outset. The devel- 
opment in the last three years, however, has been substantial, and 1925, 
measured both by number and volume of individual and corporate trusts, 
executorships and transfer and registrar appointments, has brought this 
phase of our work to a place of high importance which is especially grati- 
fying as indicating public approval in a relatively new sphere 

The extension of our business abroad, especially with respect to our for- 
eign branches, has continued during the year, and this section of our 
business has returned profits exceeding those of the previous year by nearly 
20%. The contacts made through institutional activitv in foreign fields 


and the knowledge of foreign markets thus gained, have proved of unques- 
tioned value to American manufacturers and seeking foreign 
markets, and to American travelers who have our letters of credit and 
travelers’ checks in greater volume than ever before, and they made 


it possible for us to be of increasing assi ere in the transac- 


merchants 
used 
have 
tance everyw 
tion of international trade and commerce. 
Under permission granted by the Federal 


teserve Board, we have ac- 
quired control of the entire capital stock of the Banque Nationale de la 
Republique d’ Haiti, whose prof table and satisfactory « perations have been 


under our guidance for some years. 
our statement at book value. 

The International rporation, the stock of which is owned by 
the bank and appears in the statement, has had a year of satisfactory profits 
and development. For administrative purposes, the seven branches of the 
corporation in Santo Domingo have been transferred, as of the close of the 
year, to the National City Bank and will be operated as direct branches of 
the bank in the future, The operations of the International Banking Cor- 
poration, which are under National City guidance, are centred largely in 
the Far East, where, during the year, it has opened an additional branch 
at Osaka, 

For the National City Co., whose stock through beneficial interest is 
owned by the shareholders of the bank, net operating income for the year 
1925 was the largest of record since the company was organized, and its 
surplus and undivided profits now stand at their highest point. The com- 
pany’s dividends of 16% per annum on its share capital, equivalent to 4% 
on the shares of the bank, have been earned by large margins. During the 
year, four additional offices have been opened, making a total of 66 dis- 
trict and representative sales offices which are served by over 11,000 miles 
of private wires. The number of relationships with individual and cor- 
porate investors is indicated by the fact that the number of separate sales 
to such customers, excluding sales to members of syndicates, 
ceeded 175,000 during the year, : 

By vote of the shareholders, additional shares of the bank were issued 
in February 1925, bringing the items of capital and surplus to $50,000,000 
each—a total of $100,000,000, In the course of that increase, a block of 
stock was acquired at what now appears a very low figure, for sale to 
members of the staff throughout the entire institution, on a deferred pay- 
ment plan, involving regular saving by the individual and concurrently 
an institutional contribution. The staff, to the number of 4,660, took 
advantage of the opportunity of entering the list of shareholders. Else- 
where, not only throughout the United States, but in many foreign eoun- 
tries, our shares have been in increasing demand, so that, exclusive of 
staff holding, we find ourselves with a larger group of financially inter- 
ested advocates than ever before. The increasing practical evidence of 
the friendship of this group, and the esprit de corps that has developed 
through the staff by virtue of their share ownership, are an inspiration 
to the management. 

In the domestic and foreign fields in which we work, the past year has 
everywhere shown progress toward the normal economic status, which the 
was disturbed through price and wage fluctuations. 


The item (Bank of Haiti) appears in 


substantially less than 


Janking C 


has ex- 


The improvement has 
been of a sound and permanent character, and while it cannot be said that 


recovery is complete, it is clear that general conditions are the best that 
they have been in a decade and that the outlook is good for an even greater 
degree of stability. In the United States commercial credits are not ex- 
cessive, reserve credits are being used only moderately, and there is as vet 
no inflation in the commercial or banking structure that would seem to 
endanger the trend of a healthy development in which our own institution 
should continue to prosper. 


The deposits of the bank on Dec. 31 1925 are reported as 
$921,573,498, while its assets aggregate $1,215,033,703. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Two New York Stock Exchange memberships were 





reported posted for transfer this week, that of Henry K. | 


Pomroy, deceased, to Harold Tobey, for a consideration 


| Wheelock, Harris, 


————_-e--—_ 

J. P. Morgan & Co. have leased the eighth floor of the new 
Bank of America Building at 44 Wall Street through Brown, 
Vought Co., brokers. 

ae 

At the annual shareholders meeting of the National Bank 
of Commerce in New York on Jan. 12 all the members of 
the board of directors were re-elected and Angus D. Me- 
Donald, Vice-Chairman of the Executive Committee of 
the Southern Pacific Co., was elected a director of the bank. 


At the subsequent meeting of the directors of the bank 


Harry P. Barrand and Emanuel C. Gersten, heretofore 
Second Vice-Presidents. were elected Vice-Presidents. 
David H. G. Penny, who is retiring from active business, 


has resigned as Vice-President, effective Jan. 31. 
—— 

At the annual meeting of the directors of the National 
City Bank of New York held last Tuesday, several changes 
in the official personnel were announced. Edward F. 
Jarrett, who for the past two years has been an Assistant 
Vice-President, assigned to the Metropolitan territory, was 
made Vice-President. Mr. Barrett, who was Assistant City 
Chamberlain during the late Mayor Mitchel’s administra- 
tion, came to the National City Co. several years ago as @ 
clerk, later becoming Secretary to President Charles E. 
Mitchell. When the executive leadership of the National 
City organization was placed under one head through the 
of Mr. Mitchell President of the bank, Mr. 
Barrett was made an Assistant Cashier and later Assistant 
Vice-President. William J. Noonan, who has been an 
Assistant Vice-President of the National City Co. in charge 
of the 42d Street branch activities, was transferred to the 
bank with the same title and Louis Naetzker was appointed 
an Assistant Cashier. George B. Roberts, son of George 
E. Roberts, Vice-President of the National City Bank has 


election 


as 


been appointed statistician of the institution. 


eeniaindiiisiaie 

In recognition of meritorious services rendered by Charles 
E. Mitchell, President of the National City Bank of New 
York in promoting close relations between Sweden and the 
United States, King Gustaf V of Sweden has appointed Mr. 
Mitchell Commander of the Royal Order of the North Star. 
Presentation of the insignia of the order was made to Mr. 
Mitchell at the head office of the bank on Jan. 7 by Captain 
Axel F. Wallenberg, Swedish Minister to the United States, 
and Olof H. Lamm, Consul-General of Sweden in New York, 
representing King Gustaf V. The decoration itself consists 
of a white star surmounted by a gold crown. The order of 
the North Star was instituted by King Fredrik in 1748 and 
is conferred by the King of Sweden as a reward for civic 
and official service to science, literature, learned and useful 
works and for new and beneficial institutions. Mr. Mitchell 
and the National City Bank organization have played an 
important role in recent years in financing the needs of the 
Swedish Government in the United States. This is the 
fourth decoration received by Mr. Mitchell from foreign 
Governments. FEarly in 1923 King Haakon VII of Norway 
bestowed upon him the insignia of the Commander of the 
Royal Norwegian Order of St. Olva. During 1925 King Al- 
bert, of Belgium, named him Commander of the Order of 
the Crown, and President Kaarlo J. Stahlberg, of Finland, 
decorated him with the insignia of the Commander of the 
Order of White Rose. 

——_e——_ 

William H. Woodin, President of the American Car & 
Foundry Co. and American Locomotive Co., has been 
elected a director of the Chase National Bank of New York. 
Assistant Cashiers Leon H. Johnston and Franklin H. 


Gates have been elected Assistant Vice-Presidents of the 
Chase National and David McKenzie and P. 
have been appointed Assistant Cashiers. 
——_@e—— 
At the annual meeting of the stockholders of the Seaboard 
National Bank of the City of New York on Jan. 12 the 
retiring board of directors was elected. 


Leslie Prugh 


At a meeting of the 
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directors of the bank on Jan. 14, the entire official staff was 
re-elected for the ensuing year. 
—— oe 

The stockholders of the Chemical National Bank of New 
York re-elected retiring directors and Jansen Noyes, senior 
partner of the firm of Hemphill, Noyes & Co., was added 
to the board. At a meeting of the directors on Jan. 13 
officers were elected for the ensuing year. The following 
are the promotions: Assistant Vice-Presidents, Frederic S. 
Allen, J. Lowry Dale, John D. Perry; Assistant Cashiers, 
William M. Haines, Harold H. Helm, Walter M. Messenger. 





The complete list of officers for the ensuing year is as follows: | 


President—Percy H. Johnston. 

First Vice-President—Edwin 8. Schenck. 

Vice-Presidents—Frank K. Houston, Clifford P. Hunt, Jesse M. Smith, 
Wilbur F. Crook, Samuel T. Jones, N. Baxter Jackson, Robert D. Scott, 
Charles Cason, Paul Partridge, Barret Montfort. 

Assistant Vice-Presidents—Frederic 8S. Allen, J. 
D. Perry. 

Cashier—Samuel Shaw. 

Comptroller—Clifford R. Dunham. 

Assistant Comptroller—Leonard E. Livingstone. 

Assistant Cashiers—John D. Schmelzel, Harry L. 
Yates, Albert Quackenbush, Chester Morrison, Paul F. Tate, Meredith 
Wood, William M. Haines, Harold H. Helm, Walter M. Messenger. 

Manager Foreign Department—Jens K. Nickelsen. 

Assistant Managers Foreign Department—Herbert I. Sayers, Ogden 
Bigelow, Archie Lochhead. 

Assistant Trust Officers—Stephen L. Jenkinson, John F. Flaacke, 
Charles E. Kemball Jr., Carleton L. Marsh, John Nicholas. 

Assistant Manager Bond Department—William H. French. 

Assistant Manager Fifth Avenue Office—Frederick J. Brettman Jr. 

Assistant Manager Madison Avenue Office—J. Eads Switzer. 

—— eo —- 

All the directors of the National Park Bank of New York 
were re-elected at the annual meeting of the stockholders. 
Charles Scribner, oldest director in point of service in the 
board of directors, was elected Vice-President. 

— @—_—_ 


Lowry Dale, John 





At the annual meeting of the Chatham Phenix National | 


Bank & Trust Co. of New York on Jan. 12 the following new 


directors were elected: Pierre C. Cartier, of Cartier, jewelers; | 


Jesse R. Taylor, Treasurer of the American Tobacco Co.; 
Wallace T. Perkins, Vice-President of the bank, and Arthur 
D. Wolf, Vice-President of the bank. 
— oe-- 
The Hanover National Bank of New York announces the 
election as a director of Ernest Iselin, of Iselin & Co. 
spasieiaiabibitins 
William E. Cory and H. H. Rogers resigned this week 


The annual,dinner of the officers of The Bank of America 
was held at the University Club Jan. 12. President Edward 
C. Delafield reviewed the activities of the bank during the 
past 12 months and discussed plans for the new year. 
a 
At the annual meeting of the stockholders of The Equitable 
Trust Company of New York on Jan. 12 all retiring trustees 
were re-elected. At the meeting of the executive committee 
of The Equitable Trust Company the same day F. W. 
Black, formerly Assistant Vice-President, was elected a Vice- 
President of the company, and M. 8. Bausch, formerly 
Manager of the company’s foreign department, was appointed 
an Assistant Vice-President. 
a 
The Equitable Securities Co., Inec., the New England 
subsidiary of the Equitable Trust Co. of New York, com- 
mencing Jan. 11, has been placed under the direction of 
Mr. Edward B. Horne. Mr. Horne has been in the brokerage 


business in Boston for many years and was formerly a 
Barton, Francis J. | 


member of the Boston Stock Exchange. He became 


affiliated with the Guaranty Trust Co. in 1918 and was 
appointed Assistant Secretary of the company. Later he 
became Boston correspondent of the Guaranty Trust Co., 
serving in that capacity for about seven years. The offices 
of the Equitable Securities Co. are located at 60 Congress 
St., Boston. 
es ree 

At the annual meeting of stockholders of the Equitable 
Eastern Banking Corp. on Jan. 12, the following new di- 
rectors were elected: Herman J. Cook, Frank W. Black. 
All retiring directors were re-elected. At the meeting of 
the directors on the 12th, the regular quarterly dividend 
of 2% was declared on the capital stock of the corporation, 
payable Jan. 13 to stockholders of record Dee. 31 1925. All 
officers of the corporation were re-elected. The Equitable 
Eastern Banking Corp. was organized in Deeember 1920 
by the Equitable Trust Co. of New York, taking over the 
parent company’s Far Eastern business. The corporation 


| has paid dividends continuously since the date of its organiza- 


| tion. 


The corporation’s latest statement of condition, 


issued Dee. 31 1925, shows capital of $2,000,000; surplus, 
| $500,000, undivided profits of $527,239 and total resources 


from the board of Mechanics & Metals National Bank of | 


’? 


this city ‘‘in keeping, 
withdraw from outside 
rectors were elected. 


business relations.’’ No new di- 


— on 
H. W. Maynard was this week elected a director of the 
Coal & Iron National Bank of New York to fill vacancy. 
All other directors were re-elected. 
ar ee 
A.E.Lefcourt, President of A. E. Lefeourt Realty Holdings, 
and Maurice Leon, of the firm of Evarts, Choate, Sherman 
& Leon, were added to the board of directors of the Harri- 
man National Bank of New York at the annual meeting on 


Jan. 12. Retiring directors were re-elected. Louis M. 


it was said, “with their policy to | 


| East 


20 years ago. 
_ entirely 


Weiller, President of Weber & Heilbroner has been elected 


a member of the Advisory Beard of the Harriman National 
Bank, the retiring members being re-elected, and Miss Sarah 
A. Burke has been appointed Assistant Cashier in charge of 
the Ladies’ Department. 

—@e—_ 

At a meeting of the stockholders of the New Netherland 
Bank of New York this week F. P. Bedford, Vice-President 
ef Penick & Ford, Ltd., was elected a director to fill a 
vacancy on the board. 

a es 

The annual meeting of the stockholders of. The 

America of New York City was held Jan. 12 


sank of 
No changes 
in the directorate were made, the entire board being re-elected 
for the ensuing year. At a special meeting of the directors 


of over $14,000,000. 
—@———_- 

The Bronx Branch of the Banking Department of the 
Title Guaranty & Trust Co. was opened this week at 370 
149th St. The Title company has had its branch 
office at this address since the building was erected some 
The ground floor and basement have been 
remodelled and safe deposit vaults have been 
installed. The company now occupies the whole of the first 
floor, having placed the banking department in the easterly 
office formerly occupied by the Lawson Piano Co. Charles 
M. Gambee, for many years Manager of the Bronx Title 
Department, is now Manager of both Title and Banking 
Departments. William A. Bracken, connected with the 
Manhattan Banking Department for 17 years, is associated 
with Mr. Gambee as Assistant Manager of the Banking 
Department. Charles Reichard continues as Assistant 
Manager of the Title Department. 

so 

Nathan 8. Jonas, President of the Manufacturers’ Trust 

Company of New York, in his report to the stockholders 


‘on Jan. 6 said that the quarterly statement showing the 


condition of the company at the beginning of 1926 reflected 
the best year of growth and prosperity that the company 
has enjoyed since its organization in 1905. Mr. Jonas, 
further remarks were in part as follows: 

While the total of our deposits on Jan. 1st is abnormal, due to the year 


end accumulations of cash, it is safe to assume that our deposits will con- 
tinue to show a sure and steady growth. A comparison with the statement 


| of one year ago tells at a glance the story of our progress in this fine year. 


of the Bank on Jan. 14 the following promotions were made: | 


L. B. Heemskerk, formerly Assistant Vice-President was 
appointed Vice-President; Oscar F. Meredith and Henry J. 
Schuler, formerly Assistant Cashiers wereappointed Assistant 
Vice-Presidents; Dudley F. Fowler and Howard B. Smith, 
formerly Assistant Trust Officers appointed Trust Officers; 
Paul E. Landon, formerly Manager of the Trust Department 
appointed Assistant Trust Officer; Amandus W. Austin, 
formerly Assistant Manager Foreign Department appointed 
Assistant Cashier; Adrian M. Massia, formerly Manager 
Securities Department appointed Assistant Cashier and 
John W. MekKeon formerly Assistant Manager Foreign 
Department appointed Manager Foreign Exchange Division. 





On Jan. 1 1925 our deposits stood at approximately $118,000,000 and on 
the same day the capital was $5,000,000, surplus and undivided profits 
were approximately $5,520,000 and we had twelve offices in the greater 
city, of which five were in the Borough of Manhattan. 

During 1925 we took over by merger three of the best known among the 
independent banks of the City, each with a single office and all of them 
located in the Borough of Manhattan, making the total of our offices in 
that Borough eight, and the total in the greater city fifteen. The first 
of these mergers was with the Yorkville Bank on April Ist, with one office 
located at Third Avenue and 85th Street. The Yorkville Bank was the 
pioneer in that thrifty district, and their merger with our company was 
universally considered as a splendid acquisition for us. Incidentally it was 
the largest bank in total deposits that ever had merged with us, their deposits 
on the day of the consolidation having stood at about $35,000,000. The 


| merger with the Yorkville Bank necessitated an increase in the capital 


structure of the company, and on April Ist, it was increased from $5,000,000 
to $8,000,000 by the issuance of 30,000 shares, half of which were sold to 
our stockholders at $300 per share in proportion to holdings. 14,000 share 


were exchanged for Yorkville Bank stock, and the remaining 1,000 share*® 
~ 
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were sold through a committee of our Board of Directors at $315 per share, | 
a that time the high price for our stock. Of the 14,000 shares given in 
exchange for Yorkville Bank stock, half, or 7,000, were bought back as 
provided in ther merger agreement at $315 per share and sold to our own 
stockholders at the same price, also in proportion to holdings. 

The other two mergers were simultaneous, both the Gotham National 
Bank and the Fifth National Bank having been purchased by us on June Ist 
and their combined business merged with our Institution on that date. | 
The Gotham National Bank, which controlled its own building, is probably | 
the most ideally situated for the future, being located right at Columbus | 
Circle in the hub of New York. It had this one office, which is now operated 
as the Columbus Circle office of our Company, and on the day of the 
merger its deposits totaled about $15,000,000 

The Fifth National Bank, which was one of the oldest institutions in the 
city, with a splendid history of more than 50 years behind it, was located 
at the corner of 23rd Street and Lexington Avenue, and this is now known 
as the 23rd Street office of our Company. On the date of the merger 
the deposits of the Fifth National Bank were about $18,000,000. These 
latter two mergers again necessitated an increase in our capita] structure 
which was accomplished on June 1st through the issuance of 20,000 shares 
of new stock, of which 10,000 were given in exchange for stock of the Fifth | 
National Bank and 7,500 shares in exchange for the stock of the Gotham 
National Bank. The remaining 2,500 shares were sold through a committee 
of the Board of Directors at $360 per share, also then the high price for 
our stock. 

Our statement as of July 1 1925, which was the first one published after 
the three mergers described, showed deposits of $193,000,000 and surplus 
and undivided profits were approximately $12,200,000. In the six months 
which have intervened the deposits have had an increase of over $15,000,000 
and we have added to surplus and undivided profits about $800,000. 

Because of the satisfactory earnings and the bright outlook for our com- 
pany, the directors decided to pay an extra dividend of 1% for the quarter 
which ended Oct. 31st, and again for the quarter which ended on Dec. 31st, 
making 18% paid during the year. It is hoped and expected that the 
dividends during 1926 will equal 20% 

A year ago the market for our stock was quoted at $310 bid, while the 
quotation is now about $510 bid. At $500 per share, based on the assumption 
of an annual dividend payment of 20%, the yield to new purchasers would 
be 4%, which is somewhat higher than the yield which could be obtained 
on many bank stocks in our field We have a considerable waiting list 
for stock for customers and others at the present time, but instead of bidding 
up for the stock, the writer has preferred not to see the stock move upward 
too rapidly but rather to see it move slowly and surely and based on con 
servative values rather than on speculation 

Our stockholders now number 2,712 as compared with 1,546 a year ago, 
and we have approximately 1,100 employees as compared with 800 last year. 

2 
who retired 





Walter M. Bennet, on Jan. 9 as First Vice- 
President cf the Bank America, of this city, after 41 
years’ banking service, all of which was spent with that 
bank, was presented with a platinum watch by Edward C., 
Delafield, President of the bank, on behalf of the officers. 
On the 1st of February Mr. Bennet will leave with his wife 
for a Mediterranean tour of five months. Mr. Bennet came 
to. Wall Street in 1884 when he was 19 years of age and 
shortly after his graduation from City College. His first 
position with the bank was that of check clerk. Various 
promotions followed and in 1892 he became Assistant Cash- 
ier. In 1908 he became a Vice-President and since 1920 he 
has been First Vice-President of the institution. Mr. Ben- 
net director of the Bank of America, trustee of the 
Drydock Savings Bank and a director of the Consolidated 
Copper Mines. 


is a 


- 7 

The Harriman National Bank of New York 
ular semi-ann. dividend of 5% Jan. 7 and an 
of 5%, both dividends payable Jan. 8. The 
tional Bank, which has no branches, but 
business from its offices at Fifth 
reports deposits as of Dec. 3 


declared a reg- 
extra dividend 
Harriman Na- 
conducts all its 
Avenue and 44th Street, 
31 exceeding $44,000,000, com- 
paring with $37,000,000 at the same date last year. The 
bank has erected an addition to its building on Fifth Ave- 
nue, now nearing completion, to care for its expanding vol- 
ume of business. This addition is expected to be ready for 
occupancy in a few months. 
+ 
formerly Assistant Cashier of the First 
Federal Foreign Uanking Association, has been elected 
President of the new Canarsie State Bank. The latter is a 
new institution and is scheduled to begin business about 
Jan. 11. Those associated with Mr. Rule in its management 
are: Donald Dunnet, Charles W. Higley, Adam J. Stahle 
and A. W. J. Pohl, Vice-Presidents: E. F. Griesmer. Cashier. 
and Edward J. Bechtold, Assistant Cashier. The bank has a 
surplus of $50,000. The stock has been sold at $150 per 
share of $100. The issue, we learn, was oversubscribed. 
Guineas 

Two important changes took place in the personnel of the | 
First National Bank of Boston on Jan. 12 when the annual | 
meeting of the directors was held. Daniel G. Wing, formerly 
President of the institution, became Chairman of the board 
of directors, a newly created office, and Clifton H. Dwinnell, 
long Senior Vice-President, was made President in his stead. 
Several former Assistant Cashiers of the bank and other 
employees were made Assistant Vice-Presidents—another 
newly created title—as follows: E. W. Owen, A. 8. North, 
W. L. Gray, L. M. Little and W. G. Bartlett. J. R. Morss | 


Thomas C. Rule 





and Trust Officer. The new chief executive of the First 
National Bank was born in Worcester, Mass., in 1873 and 
was graduated from the Worcester Polytechnic Institute in 


1894. He began his banking career in the following year, 
1895. When the Nationa’ Bank of Redemption of Boston 


was consolidated with the First National Bank in 1904, Mr. 


| Dwinnel], who was an officer of the former, entered the ser- 


vice of the enlarged First National Bank and the following 
year, 1905, was elected a Vice-President of the institution. 
After his election as Chairman of the board. Mr. Wing had 
the following to say, as reported in the Boston ‘Transcript’ 
of Jan. 12: 

“There has been, during the past few years, a considerable increase in 
the size of the bank and an extension of its many activities. Not only are 
our local deposits materially larger, but new departments, made possible 
by the passage of the Federal Reserve Act, such as our foreign and trust 
departments, are fast assuming proportions of size and importance. The 
rapid development of our South American branches, London office and the 
First National Corporation—owned by the bank—require more and more 
careful thought and supervision. 


“It is this continued growth in all departments of the bank that has made 
some rearrangement of our organization advisable. 

“Mr. Dwinnell, for many years Senior Vice-President, brings to his 
position as President long experience and thorough familiarity with the 
bank’s business. This division of executive duties will permit me, as 
Chairman of the board, to devote more time to the consideration of general 
policies and to give personal attention and direction to the development 
of the various activities of the bank.” 


The statement of the First National Bank for Dee. 31 
1925 shows deposits amounting to $303,224,810 45 and 
resources of $402,980,744 67 and capital, surplus and profits 
amounting to $43,867,525 28. 

The stockholders of the First National Bank at 
annual meeting held the same day (Jan. 12) elected the fol- 
lowing new directors: Clifton H. Dwinnell, Charles A. 
Stone, Morgan Butler and Sinclair Weeks. 

At the annual meeting of the directors of the First National 
Corporation, a subsidiary of the First National Bank, of 
which Daniel G. Wing is President, also held on Jan. 12, 
all the officers were re-elected. The following new appoint- 
ments were made in the New York office of the corporation: 
Philip A. Russell, Manager; Charles W. Greenough, Manager 
of the Trading Department; Ralph Irving, Manager of the 
Government bond department; L. Meredith Maxson, Man- 
ager of acceptance department, and Richard P. Kuhn, 
William D. Eckerson and Robert A. Love, Assistant Man- 


their 


| agers. 


—- @ 

Seven new directors were added to the Board of the 
National Shawmut Bank of Boston at the annual meeting 
of the stockholders on Jan. 12. They are: Paul C. Cabot, 
Frederick A. Carroll, Ellery S. James, Frank A. Newell, 
James E. Ryder, Herbert L. Tinkham and Walter H. 
Trumbull, Jr. 


——¢ 

The directors of the Exchange Trust Co. of Boston at 
their annual meeting on Jan. 12 re-elected John J. Martin 
President of the institution and at the same time created 
the office of Chairman of the Board of Directors and elected 
Mr. Martin to fill it. 

— 

On Dee. 51 the board of directors of the enlarged Marine 
Trust Co. of Buffalo, Buffalo, held its first meeting since 
the Buffalo Trust Co. was merged with the institution. 
Announcement was made that the consolidation of the in- 
stitutions became effective at the close of business on that 
day (Dee. 31). The only addition to the official staff of 
the enlarged bank made at the meeting was Seymour H. 
Knox. who a Vice-President. Mr. Knox, it 
understood, had been a director of the former Buffalo Trust 
Co. since July 1921 and has been a director of the Marine 
Trust Co. since November of the same year. The personnel 
of the enlarged bank is as follows: Elliott C. McDougal, 


was elected is 


Chairman of the Board: Walter P. Cooke, Vice-Chairman 
of the Board; George F. Rand (formerly President of the 


Buffalo Trust Co.). President; Edward H. Leichworth, 
General Counsel. Officers at the head office, Main and 
Seneca streets, are: Emil Diffine, Percy W. Darby and 
Seymour H. Knox, Vice-Presidents; Eugene L. Reed, Treas- 
urer;: Henry J. Beitz, Secretary; Edwin J. Voltz, Harold E. 
McDougal, Henry H. Van Allen, George J. Leiser and Ran- 
dolph L. Holser, Assistant Secretaries, and H. Phelps Claw- 
son, Assistant Treasurer. At the conclusion of the meeting, 
President Rand issued the following statement, as printed 
in the Buffalo “Courier” of Jan. 1: 

The men who have been officers of the Marine and Buffalo trust com- 
panies have been elected officers of the Marine Trust Co. Except for later 
centralization of the executive offices and the specialized departments at 
the main office, there is no change in the official line-up. Our customers 
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will find the same old friends ready to serve them with greater resources 
and better facilities at their disposal. 


Protection of the depositors’ money is the first consideration in banking. | 
In the Marine a capital and surplus and undivided profits of over $25,000,- | 


000 is ample assurance of its stability. Thirty-five offices throughout the 
city mean that the Marine is placing conveniently at the disposal of men 
and women in every neighborhood of Buffalo the facilities of the city’s 
great bank. 

To commercial customers the Marine is a particularly useful banking con- 
nection. An experience which is the outgrowth of intimate contact with 
diversified industries is the basis of our consideration of their financial | 
and credit requirements. Business men and corporations have much to gain | 
through dealing with this big bank. For example, the completeness of our | 
credit files and our sources of credit information through direct contact 
with hundreds of banks throughout the country is, I believe, superior to any 
similar service heretofore available. 

A condensed statement of condition of the enlarged bank 
as at the beginning of business Jan. 2 1926 shows total re- | 
sources of $250,557,417. On the debit side of the statement, 
combined capital, surplus and undivided profits are placed 
at $25,809,087, and deposits at $205,159,407. The bank has 
35 branches in Buffalo. 

As a Christmas gift to President Rand and a recognition 
of their appreciation of his administation of the Buffalo 
Trust Co., the employees of the latter institution presented 
him with a hand-tooled leather brochure signed by all of 
the officers and empioyees containing the following hand- 
lettered inscription: 


We, the officers and employees of the Buffalo Trust Co., upon the occa- 
sion of your elevation to the presidency of the new and greater Marine Trust 
Co., wish to congratulate you upon this great honor, bringing with it | 
greater opportunities and a larger field for your ability and endeavors. | 
We also desire to express to you our grateful appreciation of your many 
kindnesses and wonderful spirit of co-operation during the four years and 
more of pleasant work together for the success of our bank, the bank which 
we have deemed it a privilege to serve, the Buffalo Trust Co. 

It will be with the same faith in you and your plans that we have al- 
ways had in the past, that we shall enter upon our duties as co-workers in 
the new bank. We assure you that we shall always strive to preserve to 
this greater bank the same enviable reputation, and that we shall always 
hold for it the same high ideals that characterized the Buffalo Trust Co. | 
under your inspiring leadership. 

We know that the merger of these two great banks means the fulfillment 
of your hopes and plans, and it is our sincere wish that this fine new in- 
stitution will be even a greater success than was the good old Buffalo 
Trust Co. 


That you may have a very Merry Christmas and a Happy New Year is 
the wish of all of us. 


On Jan. 2—the first business day following the consum- 
mation of the merger of the institutions—both Mr. MeDou- 
gal and Mr. Rand were the recipients of hundreds of letters 
and telegrams of congratulation and of numerous gifts of 
flowers, the latter coming from corporations, banks and 
individuals all over the country. 

—_@——_ 

The statement of condition of the Plainfield Trust Co., 
Plainfield, N. J., as of Dec. 31 1925 shows total resources | 
as of that date of $15,144,485. Deposits are $12,956,938 
and combined capital, surplus and undivided profits are | 
$1,470,479. Three times since its incorporation in 1902 | 
the company has outgrown its quarters. It now has under | 
censtruction a new building, which, when completed, it is 
said, will be one of the finest banking homes in the State 
of New Jersey. The main banking space alone will cover 
10,000 square feet and modern, convenient quarters will 
be provided for every department. Charles W. McCutchen | 
is Chairman of the Board of Directors of the Plainfield Trust 
Co., while Harry H. Pond is President. 

—_@—_ 

Edward C. Dearden, Secretary of George W. Blabon Co., 
manufacturers of linoleum, has been elected a director of | 
the Corn Exchange National Bank of Philadelphia. 

—¢e— | 

At the meeting on Jan. 11 of the board of the Philadelphia | 

Company for Guaranteeing Mortgages, the following were | 


elected directors: 


J.C. Neff, Vice-President and Director Fidelity Trust Co., Philadelphia; 
Samuel C. Edwards, Vice-President Philadelphia Co. for Guaranteeing 
Mortgages, formerly of the staff of the Commercial and Financial Chronicle. 


Hampton L. Carson, a director of the Philadelphia Com- 
pany for Guaranteeing Mortgages since it commenced busi- 
ness, resigned on account of illness. 

—_—~eo | 

The stockholders of the United States Fidelity & Guaranty | 
Co. of Baltimore at their meeting on Jan. 18 will act on the | 
recommendation of the directors to increase the capital 
stock from $5,000,000 to $10,000,000; 20,000 shares will be 
offered to the stockholders of record Feb. 1 1926 at $100 
per share and the remaining 80,000 shares will not be issued 
at this time. The par value of the stock is $50. The 
company reports surplus Nov. 30 1925 of $6,332,119. 

—_—-e—- | 

At the recent annual meeting of the stockholders of the 

Drovers & Merchants’ National Bank of Philadelphia, Ed- | 











ward O’Malley and William M. Rankin were elected directors, 
succeeding W. Edwin Blair and Jules DeWaele, Jr. 
seanliesliiiasaiaiy 
A special dispatch from York, Pa., on Jan. 7 to the Balti- 


more ‘‘Sun’”’ stated that as soon as all legal details could be 


|arranged the York National Bank of that place and the 


York Trust Co. would be merged into one organization to 
be known as the York Bank-York Trust Co. with a capital 
of $1,000,000 and surplus and undivided profits of $1,100,000. 
The resources of the new institution, it was stated, would 


}amount to $9,500,000 and its trust funds to $4,500,000. 


The consolidated bank, according to the dispatch, will occupy 
the home of the York Trust Co., while the building of the 
York National Bank will be used as a branch office. Grier 


Hersh, now President of the York National Bank, will be 


Chairman of the board of directors of the new institution, 
while Ellis 8. Lewis, the present head of the York Trust Co., 
will be President. The other officers it is understood, will 
be Henry Ness and Charles H. Moore, Vice-Presidents; 
Harry Sakemiller, Vice-President and Treasurer, and George 
H. Kain, Vice-President and Trust Officer. The York 
National Bank dates back to 1810 and the York Trust Co. 
was organized in 1890. 
——@e—— 
A plan for the proposed amalgamation of the Franklin 


| National Bank of Philadelphia and the Fourth Street Na- 


tional Bank of that city under the title of the Franklin-Fourth 
Street National Bank of Philadelphia, has been approved by 
the directors of the respective institutions, according to press 


_ dispatches from that city yesterday (Jan. 15) appearing in the 


New York evening papers. The capital stock of the Frank- 


'lin National Bank will be increased from $2,000,000 to $3,- 


000,000, making it the same as the present capital stock of 
the Fourth Street National Bank. One share of new stock 


of the consolidated bank will be issued in exchange for each 


share of the two institutions, it is said, and the combined 
capital, surplus and undivided profits of the new bank will 
exceed $24,000,000. J. R. MeAllister, now President of the 
Franklin National Bank, will be Chairman of the board of 
directors, it is understood, of the new bank, while E. F. Shan- 
backer, the present head of the Fourth Street National Bank, 
will be President. 
——@e—— 
In addition to electing its present directors, the stockhold- 


ers of the Central National Bank of Philadelphia on Jan. 12 


approved the proposed increase in the capital of the institu- 
tion from $1,250,000 to $1,500,000 (referred to in our issue 
of Nov. 21, page 2485). The new stock will be allotted to 
shareholders, it is understood, at par ($100) in the ratio of 
one new share for each five shares held. 

——@——_ 

William T. Dewart was elected President of the Munsey 
Trust Co. of Washington on Dec. 31 to succeed the late 
Frank A. Munsey, according to the Washington “Post” of 
Jan. 1. His election, it is said, places Mr. Dewart, who was 
a director of the institution, at the head of the various 
Munsey corporations, as he had been previously elected 
President of the other companies. On the same date four 


additional directors were elected to the board of the Munsey 
Trust Co., one of whom, Fred A. Walker, had previously 


been a director, it is said, when a resident of Washington. 
The others are: Archibald R. Watson, Richard H. Tither- 


' ington and Clarman T. Dixon. The officers of the Munsey 


Trust Co. are now as follows: William T. Dewart, Presi- 
dent; Wilton J. Lambert, Vice-President and General Coun- 
sel; C. H. Pope, Vice-President and Treasurer; C. D. Rat- 


_cliffe, Vice-President and Assistant Treasurer; T. C. Willis, 


Secretary and Assistant Treasurer, and P. J. McMahon, As- 
sistant Treasurer. The “Post” further went on to say: 


It was learned last night (Dec. 31) that no changes are contemplated 
in the management of the local financial institution and the active man- 
agement will, as heretofore, be in the hands of C. H. Pope, Vice-President 
and Treasurer. 


—o—— 

Col. Robert N. Harper, President of the District National 
Bank of Washington, D. C., announced on December 30, 
that the directors had voted to increase the capital stock 
of the bank from $550,000 to $1,000,000. The surplus and 
undivided profits of the District National Bank are $527,000 
and the deposits on Dec. 30 stood at $8,489,000. The par 
value of the new stock will be $100 per share. Advices to us 
under date of Jan. 9 state: 


We expect the new stock to be sold at not less than $175, for a portion of 
it, and a larger amount, maybe $200, for another portion. The stock- 


holders’ meeting has not yet been called, but it will be within a few days. 
—_—oe -—— 
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J. William Roberts was elected Cashier of the Central 
Savings Bank of Washington Dec. 29 to succeed Charles W. 
Morris, who had filled the position temporarily. Mr. Rob- 
erts began his banking career with the Home Savings Bank 
and later became associated with the Panama branch of the 
Commercial National Bank. After serving abroad during 
the World War, he returned to Washington and entered the 





service of the American Security & Trust Co. 
—-_-- @——_ 


directors of the Federal-American National Bank of Wash- | 
ington, D. C., on Jan. 7 recommended an increase in the | 
capital stock of the institution from $1,200,000 to $1,600,000, | 
according to the Washington ‘Post’ of Jan. 8. Announce- | 
ment was made that of the 4,000 shares of new stock to be | 
issued, 2,000 would go to stockholders as a stock dividend; 
1,800 would be offered to the stockholders at $200 per share 
and the remaining 200 shares would be sold to the officers 
and employees of the bank at the same price. The ‘‘Post’’ 
further stated that while formal application to increase the | 
capital stock had not been made to the Comptroller of the 
Currency, it was understood that the plan, which had been 
under discussion for some time, had his approval and a meet- 
ing of the stockholders had been called for Feb. 11 at which 
time they would be asked to ratify the proposed increase. | 
The Federal-American National Bank has a handsome new 

building under construction at Fourteenth and H Sts., N. W. | 
The institution, according to its statement of condition at 
the close of business Dec. 31 1925, has total resources of 
$15,338,504 and deposits of $12,544,849. 

—o-— 

At the annual meeting of stockholders of the New York | 
Trust Co. on Jan. 13 the following trustees were re-elected 
for a period of three years: James C. Colgate, Alfred A. 
Cook, Arthur J. Cumnock, William F. Cutler, Samuel H. 
Fisher, Thomas A. Gillespie, Charles Hayden and Dean 
Sage. The following new members were elected to the 
board: F. Trubee Davison, Robert A. Lovett, of Brown 
Brothers & Co., and Vanderbilt Webb, of Webb, Patterson 
& Hadley. 


| 

| 

As a preliminary step in a program of expansion, me 
| 

| 





——_@——__ 

At this week’s meeting of the board of trustees of the 
Bank of New York & Trust Co., Frederick C. Metz, Jr., 
was appointed a Vice-President. Mr. Metz was formerly 
Cashier of the Bank of New York, N. B. A., and after the 
merger of the bank with the New York Life Insurance & 
Trust Co. he was Treasurer of the combined institution until 
1924, when he was appointed Assistant Vice-President. 

—_qe——_. 

The Baltimore “Sun” in its issue of Dec. 31 stated that 
the directors of the Merchants National Bank of that city. 
according to an announcement made the previous day by 
Morton M. Prentis, President of the institution, had decided 
to transfer $500,000 from undivided profits account to the 
bank's surplus, thus increasing the latter item from $1,500,- 
000 to $2,000,000. At present, it was said, the Merchants 
National Bank, which is the largest national bank in the 
Fifth Federal Reserve District in point of total deposits 
and resources, has an aggregate capital stock outstanding 
of $4,000,000 and after the before mentioned transfer of 
$500.000, a total undivided profit account of approximately 
$800,000. The “Sun” further stated that announcement 
was also made on Dec. 30 of the promotion of Homer B. 
Shaffer to the position of Assistant Cashier. Heretofore 
Mr. Shaffer was Manager of the Liberty Street branch of 
the bank and will continue to stay in that office in his new 
capacity, it was said. 

—@q——_ 

William T. Davidson, Cashier of the Columbia National 
Bank of Pittsburgh and Verner C. Boggs, heretofore Assist- 
ant Cashier of the institution, were on Jan. 6 elected addi- 
tional Vice-President of the bank, according to the Pitts- 
burgh “Post” of Jan. 7. Mr. Davidson, who entered the 
bank as a messenger in 1897, will continue as Cashier, a 
position he has held for the last six years. Mr. Boggs had 
also served as Assistant Cashier for the past six years. 

—e——__ 

In regard to the affairs of the First State Bank of New 
Castle, Pa, (the closing of which on Sept. 17 1925 and the 
arrest of its Cashier and Vice-President, Edmondo G. 
Doyno, on the following day for the alleged misappropria- 
tion of $32,000 of the $40,000 shortage discovered on the 
bank’s books was reported in these columns in the “Chron- 
icle” of Oct. 17 last), a special press dispatch from New 


'at the present time, it has been a problem for banks to get 


| and on the back “‘I Knock the Hard Spots Out of Christmas.” 
| The inside contained detailed facts regarding the company’s 





Castle on Jan. 4 to the Philadelphia “Ledger” stated that 


Victor Doyno, former President of the failed bank and an 

uncle of Edmondo Doyno, had on Jan. 2 been arrested for 

embezzling the bank’s funds and on other charges made by 

a representative of the State Banking Department and sub- 
sequently released in $7,000 bail. 
eeantiliniaaa 

With Christmas money clubs in as general use as they are 


distinctive advertising methods which would advertise their 
own particular club. This year The Union Trust Co., 
Cleveland, conceived the idea of advertising the Christmas 
money club in the actual form of a paper folder about 14 
inches long and 8 inches wide when opened—but when closed 
it was die-cut and colored in such a way as to appear like a 
stick of wood. It bore the words “The Club with a Wallop” 


Christmas money clubs. . 


—_qe——_ 

At the annual meeting of the directors of the Ohio State 
J3ank & Trust Co. of Akron, Ohio, on Jan. 5, Allan F. 
Ayers was elected President of the institution to succeed 
William O’Neil, who became Chairman of the Board of 
Directors. Mr. Ayers was President of the bank when it 
opened in March 1917 in East Akron, but since 1922, when 
the main office was opened in the Everett Building, had 
held the office of Executive Viee-President. Before going to 
Akron, Mr. Ayers, who is a graduate of the University of 
Illinois, was a Vice-President of the Continental Trust Co. 
of Denver for five years and prior to that time was Cashier 
for ten years of the F. G. Farrell Co. of Jacksonville, II. 
He is Vice-President and a director of the Akron Standard 
Mold Co. and the State Foundry & Pattern Co. and a 
director of the Akron Morris Plan Savings Bank, Mogadore 
Savings Bank, Macedonia-Northfield Banking Co. and the 
Main & Market Building Co. Mr. O'Neil, the new Chair- 
man of the Board, is President of the General Tire & Rubber 
Co. Among the officers re-elected at the meeting were: 
W. P. Welker, Vice-President and Trust Officer; Charles C. 
Botzum, Vice-President and William J. Heepe, Treasurer. 
At the stockholders’ meeting which preceded the meeting 
of the directors, four new members were elected to the Board, 
asfollows: H. B. Stewart, President of the Akron, Canton & 
Youngstown Railroad; A. J. Saalfield of the Saalfield Pub- 
lishing Co.; Wendell Willkie, an attorney, and William 
Williams, President of the Akron Coca Cola Co. 

——-e——_ 

A press dispatch from Columbus, Ohio, on Dec. 31, 
printed in the Cleveland “Plain Dealer” of Jan. 1, stated 
that the Department of Banks had approved the proposed 
absorption of the Guarantee Trust Co, of Cincinnati by the 
Bank of Commerce & Trust Co. of that city (referred to in 
these columns in the “Chronicle” of Dec. 5 last) and that 
the merger of the institutions would become effective 
Jan. 1. 

——_@——_- 

According to the Toledo “Blade” of Dec. 31, the proposed 
consolidation of the Merchants Savings Bank & Trust Co. 
and the Security Savings Bank & Trust Co. of that city 
under the title of the latter (referred to in these columns in 
our issues of Nov. 28 1925 and Dec. 26 1925) became effec- 
tive on Dec. 31. The “Blade” further said in this regard: 

Coincident with the completion of plans for the merger of the Merchants 
Savings Bank & Trust Co. with the Security Savings Bank & Trust Co., 
announcement was made Thursday (Dec. 31) of the payment of a cash 
dividend of 65% to stockholders of the Merchants. The total payment 
under this dividend will be $97,500. 

———_@——_- 

The erection of a new building for the Columbia State 
Savings Bank of Chicago will commence shortly at 5146 
West Chicago Avenue. The new site has an area of 6,250 
square feet and it is expected that the new building will be 
ready for occupancy by Oct. 1 1926. An innovation will be 
presented in the walls of the main banking room, which wil 
be of Zenitherm, a material which has the faculty of ab 
sorbing sound waves and eliminating the noise from the 
adding and bookkeeping machines. 


simetintilalanis 
James B. Forgan was promoted to be Vice-President of the 
First National Bank of Chicago, of which his late father was 
the head for a quarter century. Walter M. Heymann 
President of the Liberty Trust & Savings Bank, was elected 
Vice-President of the First National Bank, effective imme 
diately, but will retain his connection with the former bank 
becoming Chairman of the board. Other promotions wer 
A.N. Cordell, H. A. Anderson, H. P. Snyder, from Assistan 
Vice-Presidents to Vice-Presidents; Emil A. Stake, who he 
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been in charge of the New York office of the First-Chicago 
Corporation, was also elected Vice-President. A. B. John- | 
ston was promoted to Assistant Vice-President. Other of- | 
ficers were re-elected and M. J. Hardacre and Albert G. Keck | 
were made Assistant Cashiers. All of the directors were 
re-elected and three new members, Ira N. Morris, Albert 
H. Wetten and Mark W. Cresap, were added to the board. 

The stockholders authorized a $2,500,000 increase in the 
stock of the First National Bank, making the total capital 
$15,000,000, and of $1,250,000 in the First Trust & Savings | 
Bank, making its capital $7,500,000. The increase in the 
First National's capital is the tenth since its organization in | 
1863 with stock of $205,000, while the Savings Bank, or- 
ganized in 1903 with $1,000,000 capital, has added to its 
stock at intervals as the volume of business demanded. 

In the First Trust & Savings Bank of Chicago, William 
K. Harrison was promoted from Assistant Cashier to As- | 
sistant Vice-President, E. E. Schmus was appointed Assist- 
ant Cashier, and H. H. Benjamin and R. L. Grinnell were | 
made Assistant Secretaries. J. H. C. Templeton was made 
Vice-President of the First-Chicago Corporation and will 
succeed Mr. Stake in the New York office. 

phenls aes 

Several important changes were made in the official 
personnel of the Illinois Merchants Trust Co. of Chicago at 
the annual election on Jan. 8. Frank F. Taylor, for many 
years Secretary, was made a Vice: President of the institution 


was elected as Secretary. Other changes in the trust depart- 
ment included the promotions of H. M. Hanson, Paul C. 
Butcher, Norman B. Freer and M. W. Lowell to the staff 


of Assistant Secretaries, which now numbers eleven. In 
the banking department, John J. Mitchell, Jr., son of 


President Mitchell, and T. Philip Swift were made Assistant 
Cashiers. New official positions as Assistants to Vice- 
President were created for Harold H. Shockey and Robert S. 
Hotz. Other officials of the bank were all re-elected with 
the exception of F. D. Conner, who resigned as manager of 
the business extension department. This department of 
the bank has been consolidated with the advertising depart- 


ment under the direction of Carl A. Gode as manager. 
——@——. 


Daniel Willard, President Baltimore & Ohio RR.; Guy A. 
Richardson, Vice-President and General Manager Chicago 
Surface Lines, and Carl A. Johnson, President Gishold 
Machine Co., Madison, Wis., were added to the board of 
directors of the Union Trust Co., Chicago, at the annual 
stockholders meeting. The following promotions and new 
appointments to the official staff have also been announced 
by Frederick H. Rawson, Chairman of the Board of the 
trust company: F. W. Loco from Assistant Cashier to 
Assistant Vice-President; F. G. Murbach, Assistant Cashier 
and manager savings department; A. T. Sihler, manager 
investment department; L. E. Wilson, Assistant Cashier, 
W.S. Davis, Assistant Trust Officer, and J. J. Buechner 
Auditor. The Union Trust Co., which was established in 
1869, has just closed one of the most successful years in the 
history of the institution, according to a statement by Chair- 
man Rawson. During the past four years deposits have 
increased from forty-two million to seventy-three million 
dollars. An outstanding new business accomplishment 
among the larger banking institutions of the country during 
the past year was the campaign of the Union Trust Co., 
which resulted in a total of $11,600,000 of new business. 


| Chicago held Jan. 
' elected to the board of directors: 


| over by the John Bain interests. 








During the past twelve months every department of the 
bank has recorded a new high point. Last April the bank 
increased its capital stock one million bringing its total 
eapital and surplus and undivided profits to more than 
$7,000,000. 

—oq— 

The National Bank of the Republic of Chicago at their | 
annual directors’ meeting on Jan. 12 elected Aaron Colnon 
of John E. Colnon & Sons, to their board of directors to take 
the place left vacant by the death of Silas J. Llewellyn. 
The directors also elected C. P. Walker Vice-President in 
charge of the savings division, and advanced C. W. Fritz, 
Assistant Cashier, to Assistant Vice-President of that 
division. They also announce the election of W. E. Toon 
as Trust Officer of the bank. Thomas H O’Connor, formerly. 
Assistant Vice-President of the bank, was elected Treasurer | 
of the National Republic Co., an affiliated institution. 


-—_@—— 

Three changes in the list of officers of the Chicago Title 
&,Trust Co. of Chicago were recorded at this week’s meeting 
of the directors when Herbert Becker was made Vice- 
President and H. D. Pettibone was made Trust Officer. 





| General Abel Davis who has been Vice-President and Trust 


Officer, continues as Vice-President. Other officers were 
re-elected as follows: Harrison B. Riley, President; Vice- 
Presidents, A. R. Marriott, Abel Davis, Charles L. Bartlett, 
Justin M. Dall, Ralph Adams, Sherman C. Spitzer, Kenneth 
E. Rice, E. ©. Hackett; Treasurer, Frank G. Gardner; 
Secretary, H. J. Tansley. Three new escrow officers were 
appointed: Martin J. Ahearn, Claude R. Church, George W. 
McGrew, in addition to the present escrow officers, Miss 
B. B. Kohn and Walter Taggart. All directors were re- 
elected. 
—@—— 


At stockholders’ meeting of the Noel State 


Bank of 
13, the following new directors were 
Jos B. Greenwald, Presi- 
dent General Furniture Co.; Chas. Lange, President Charles 
Lange & Bros. Co.; John C. Nevins, Vice-President Felt & 
Tarrant Co. 
—_@——_ 

Samuel Inlander has been elected a director and Vice- 

President of the Auburn Park Trust & Savings Bank of 


Chicago. He was formerly director of the Mutual National 
Bank. The Auburn Park Trust & Savings Bank of Chicago 


with several other South Side banks was recently taken 
President Roy P. Roberts, 
Mr. Inlander and Mr. John Bain, Chairman of the board of 


directors, will have charge of the direction of the bank’s 


and Howell W. Kitchell, formerly an Assistant Secretary, | affairs. 


— @——_- 
The Capitol Hill State Bank of Denver, which closed its 


| doors on Dee. 18 last, will be reopened not later than Feb. 1, 
| according to an announcement on Jan. 7 by Max P. Zall, 


Attorney for the institution and a member of its Board of 
Directors, as reported in the Rocky Mountain ‘‘News”’ of 
Jan. 8. Mr. Zall’s statement follows: 


At a meeting of the stockholders held at the bank this evening (Jan. 7) 
a discussion of ways and means of opening the bank was held. A definite 
plan was adopted, under which the bank will reopen not later than Feb. 1. 

I am not authorized to give out complete details at this time, but I 
can say that the plan does not provide for tying up the bank's deposits in 
any way nor for any contributions to be made by the depositors, in any 
amount whatsoever. Further details will be announced later. 


Mr. Zall further stated that the stockholders are taking 
care among themselves of any recapitalization needed and 
intimated that “‘there will be some change in the interests in 
charge of the bank, and the reorganization will include some 
of the most substantial interests in Denver.”’ 

The Capital Hill State Bank was one of the five Denver 
banks which failed in mid-December as reported in the 
‘Chronicle”’ of Dec. 19, page 2968. 

——_ @-—_ 

The officers and directors of the East Tennessee National 
Bank of Knoxville, Tenn., announce the death of Frank L. 
Fisher, President, on Dec. 31. 


— 


Gue 
At their regular December meeting the directors of the 
Hibernia Bank & Trust Co. of New Orleans elected James 
H. Kepper and William H. Nalty members of the board. 
Mr. Kepper, who is Vice-President of the Hibernia Bank & 
Trust Co., has been connected with the bank for 16 years, 
coming to that institution when a boy. He has served as 
Assistant Cashier, Cashier, Vice-President and now director. 
Mr. Nalty is Vice-President and General Manager of the 
Hammond Lumber Co. and past President of the Chamber 
of Commerce, Vice-President of the Louisiana Development 
Association and a director of the Hammond State Bank. 
The board also announced the promotion of R. Joseph 
Druhan from Assistant Cashier to Assistant Vice-President, 
and appointed three more Assistant Cashiers: Charles H. 
Henricks of the New Business Department, W. Wilbur 
Pope, Manager of the Credit Department, and Robert F. 
Schwaner, Chief Clerk of the Hibernia organization. 


—— ee 

The fifty-fifth annual statement of the Hibernia Bank & 
Trust Company of New Orleans exhibits total deposits of 
$62,170,000, a gain of more than $4,000,000 in the last 
twelve months, and the largest deposit line ever reported by 
that institution. The total resources on the same date were 
in excess of $70,000,000, with capital, surplus, and undivided 
profits of $4,700,000. The total resources of all the New 


| Orleans banks on Dee. 31 1925, were $318,800,000, which is 


an increase of $140,000,000, or 80% in the seven years since 
the close of the World War. These figures reflect in a 
significant manner the financial, commercial, and industrial 
development that New Orleans is experiencing. 


A -_——e—- 
The respective directors of the former Crocker National 
Bank and First National Bank of San Francisco met to- 
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gether on Dec. 31 as the new board of of the 
Crocker First National Bank of San Francisco, according to 
the San Francisco “Chronicle” of Jan. 1, and elected Wil- 
liam H. Crocker President of the enlarged bank and James 
J. Fagan Executive Vice-President. Mr. Crocker and Mr. 
Fagan were also named President and Vice-President, re- 
spectively, of the Crocker First Federal Trust Co., the in- 
stitution bank’s affiliated institution. In addition, the 
directors named Vice-Presidents of the new bank as follows: 
E. Avenali, James B. McCargar, William W. Crocker, Frank 
G. Willis, H. R. McCormick, George A. Kennedy, Daniel J. 
Murphy, W. M. Jones and H. Simpson. Mr, Willis was also 
elected Cashier of the institution. Both the Crocker First 
National Bank of San Francisco and the Crocker First Fed- 
eral Trust Co., it is understood, opened for business on 
Jan. 2. President Crocker, the “Chronicle” stated, expected 
to arrive home on Jan. 4 from a four months’ trip to Europe. 
The following in regard to the affairs of the merged banks 
was contained in a special dispatch from San Francisco on 
Dec. 29 to the “Wall Street Journal”: 


A. P. Giannini, President of the Bancitaly Corporation, says 5,000 shares 
of First National Bank stock, which he bought from Rudolph Spreckels and 
James D. Phelan, former California Senator, for a sum understood to have 
exceeded $1,600,000, have passed to interests associated with the merger 
of the First National Bank and the Crocker National Bank. The purchase 
was made through financial friendship to facilitate the merger which had 
been opposed by the Spreckels-Phelan interests, 

Mr. Spreckels, now President of the United Bank & Trust Co., was head 
of the First National and was deposed after a contest for control of the 
institution during which the proposal for merger with the Crocker Bank 
was first publicly put forward. Mr. Giannini has been friendly with 
Crocker interests since the early days of the Bank of Italy, when it re- 
ceived substantial aid from the Crocker Bank. ; 

Bancitaly Corporation retains 1,100 shares of First National bought in 
open market and worth about $350,600 on the basis of present market 
quotations for First National stock, 


Reference to the proposed consolidation of the two insti- 


tutions was last made in these columns in the “Chronicle” 
of Dec. 26 1925. 


directors 


ecnmaniibiaiasins 

The Board of directors of the Bancitaly Corporation of 
San Francisco at a special meeting held Monday, Dec. 28, 
after a full report and discussion thereon, unanimously re- 
solved to issue 100,000 shares of the authorized capital stock 
of the corporation in the following way: 


Thirty-eight thousand, nine hundred and sixteen shares thereof to A. P 
Giannini, the President of the corporation, at the price of $300 per share, 
in order to enable him to restore borrowed stock to stockholders and to 
make such other adjustments as may be necessary in the matter of the 
recent more or less successful efforts which he, on his own initiative and 
responsibility, but for the best interests of the corporation and its stock- 


holders, put forth to hold the market value of the stock within. reasonable 
bounds; and 


The remaining 61,084 shares of said issue to be held by the co i 
as treasury stock to be sold ont of hand as the occasion He Be veagrnagere 
sons in territory served’ by banks now or hereafter controlled by it, or to 
interest such other persons as in the judgment of the President of said 
corporation will be deemed advisable, at not less than $350 per share. 


A special press dispatch to the “Wall Street Journal” on 
Dec. 29 added: 


Any stockholder not desiring to acquiesce in this action must i 
_ Bt return h 
subscription before Jan. 15 on basis of $330 55 a share. ™ 


tele 
. With total resources of more than $422,000,000, represent- 
ing a gain of over $52,000,000 for the past six months, the 
Bank of Italy (head office San Francisco) on Jan. 1 published 
its statement of condition for 1925. The report shows that 
surplus, undivided profits, and interest earned have increased 
from $10,000,000 to $13,000,000, representing an addition 
to these accounts of $3,000,000 from the year’s earnings 
after deducting dividends, charge-offs and employees’ extra 
and special compensation. More than 600,000 depositors are 
customers of the bank, the statement shows. “The $13,000,- 
000 in surplus, undivided profits and interest earned, plus the 
$9,200,000 of invested capital of the Stockholders Auxiliary 





99 


Te 


a total capital investment of $40,000,000,” said James A. 
Bacigalupi, President of the institution. “In March, 1926 
when the $6,250,000 additional of new stock subscribed for 
had been paid in, the combined capital investment will be 
rapidly approaching the $50,000,000 mark. Over and above 
the $3,000,000 in earnings added to the surplus accounts, we 
have paid over $2,600,000 in dividends and $1,078,000 to 
employes in extra and special compensation. We regard the 
vear just closed as one of the most satisfactory our institution 
has enjoyed. The large gains in total resources and deposits 


during the last half year have been made without the con- | 
solidation of other banks, the increase representing the | 


normal growth of the Bank of Italy itself. The liquid condi- 
tion of the bank is shown in its investment account of $120,- 
000,000, of which more than $100,000,000 is in United States, 


State, County and Municipal bonds.” 
—e—- 
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At the annual meeting of the Canadian Bank of Commerce 
held in Toronto this week, Sir John Aird, President and 
General Manager, retired from the general management and 
S. H. Logan, the Bank’s Senior Agent in New York City, 
was appointed General Manager. Sir John Aird has spent 
his life with the Bank and while he still holds the Presidency 
he has retired from the active management of the Bank to 
enjoy a well earned rest. Sir John is a Director of a number 
of prominent Canadian companies, was unti] this year a 
Foreign Vice-President of the American Bankers’ Associa- 
tion, and just recently retired from the Presidency of the 
Canadian Bankers’ Association. 

Mr. Logan has been Senior Agent of the Bank in 
York City for the past three years. Before coming to 
York he had charge of the Bank’s foreign business, with 
headquarters at Toronto, and he visited during that time 
New Zealand, Australia, the Philippines, China, Japan, 
South American and Continental Europe, which gave him a 
wide experience in foreign commercial affairs. He is a 
member of the Bankers Club of New York and India House, 
and is a member of the Executive Board of the British Empire 
Chamber of Commerce in the United States. Mr. Logan, 
who is a resident of New Rochelle, will assume his new 
duties in Toronto within the next few weeks. The Canadian 
Bank of Commerce has over 500 branches throughout 
Canada and its total assets are $525,000,000. 

—— 9 

A substantial increase in British trade activity is reflected 
in the statement of condition of Barclays Bank Limited of 
London as of Dec. 31 1925, received by cablegram Jan. 12 
at the New York Office of the bank, 60 Wall Street. Com- 
parison with the statement issued at the end of 1924 shows 
a continued growth in resources, the aggregate now standing 
at $1,741,390,553 against $1,680,887 ,499, the figures in both 
instances being translated into dollars at the rate of $5 per 
pound sterling. Net profits of the bank in 1925 scored a 
10% inerease over 1924, amounting to $11,449,180 as com- 
pared with $10,336,405. Analysis of the statement reveal 
that the more significant changes have occurred in the reserve 
and in the acceptance account. Five million dollars was 
added to the reserve fund during the year, bringing the total 
up to $46,250,000. The expansion in the acceptance account, 
which furnishes a measure of the increase and improvement 
in trade, was even greater, amounting to $29,338,099. This 
item in the statement now appears at $85,879,612. This 
gain, bankers noted, had occurred since the semi-annual 
statement of condition was issued at the end of last June, 
indicating to some extent the trade improvement incident 
to the restoration of the free gold market in England. De- 
posits of Barclays Bank Limited are reported as $1,531,299,- 
081 compared with $1,505,134,125 a year ago, and advances 
to customers and other accounts now amount to $765,142 ,426 
compared with $700,394,882. The world-wide organization 
of Barclays Bank Limited has been further extended during 
the year by the establishment of an Italian affiliate, Barclays 
Bank, S.A.I., with headquarters on the Piazza di Spagna, 
Rome, and the formation of Barclays Bank (Dominion, 
Colonial and Overseas), which will merge with the Colonial 
Bank the business of the Anglo-Egyptian Bank Limited and 
the National Bank of South Africa, Ltd. The consolidation 
of these institutions gives Barclays Bank Limited a banking 
system which, with the offices in Africa of Barclays Bank 
(Overseas) Limited, will span the entire African continents 
besides covering more distant outposts of the British Empire. 

——@—— 





New 
New 


The following details of the report of the directors sub- 


Corporation, and the $17,500,000 capital of the bank, makes eee ee ie eee Se ene ces tae 


= 


86th annual ordinary general meeting on Jan. 5 are fur- 


nished : 

The profits for the year ending Aug. 31 1925, after deducting expenses 
of management, making provision for all losses and bad and doubtful debts, 
taxes, etc., amounted to £69,398.19.9, which added to the balance of 
profit and loss brought forward from the preceding year, £12,640.8.9, made 
the total available for distribution £82,039.8.6. This was allocated as 


follows: 

Interim dividend paid June 2 1925 (free of income tax) ---- £14,567. 8.0 
Final dividend 3s. per share (free of income tax)--------- 14,567. 8.0 
Bonus at 2s. per share (free of income tax) ------------- 9,711.12.0 
Transfer to reserve fund (making that fund £220,000)----. 30,000. 0.0 
Leaving a bal. to be carried forward of Profit & Loss Acct. 13,193. 0.6 


£82,039. 8.6 

The bank’s capital authorized and issued is now £600,000, and the 
shareholders have accepted the recommendation of the directors to increase 
the capital te £1,000,000 by the creation of 80,000 new shares of £5 
each, to be issued on such terms and conditions and at such times as the 


directors may determine. It is, however, not the intention of the directors 


to make any immediate new issue. The total resources are now £6,111,- 
7638.0.10. 
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The bank’s head office 
Moorgate, London. 


is located at Basildon House, 
It has branches in Greece, Egypt and 


Turkey. I. E. Cohen, 30 Pine Street, New York, is the 
bank’s American representative. 
a 
William H. Harmer, former President of the defunct 


Farmers National Bank of Dodge Center, Minn., was sen- 
tenced to ten years in the Federal Penitentiary at Leaven- 
worth, Kans., by Judge John B. Sanborn in Federal Court 
at Winona, Minn., on Nov. 26 for misappropriation of funds 


and the making of false entries in the books of the bank. | 





The total shortages amount to approximately $500,000, it is | 


said. The former President received the maximum sentence 
of five years each on his plea of “guilty” to twocounts, A stay 
of execution of the sentence of 60 days was granted on rep- 
resentation of Harmer’s attorneys in order to give time for 
the liquidation of the bank’s affairs. 








Foreign Exchange Range.— Brought forward from 
page 326. 


Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week___.___.___. 4 82 17-32 485 25-32 4 86 5-16 
Low for the week _______- -- 481 7-16 4 84 11-16 485 1-16 

Paris Bankers’ Franc— 

High for the week ‘ 3.78 3.83 b¢ 3.8414 
Low for the week__________... 3.6514 3.70% 3.71% 

Germany Bankers’ Marks— 

High for the week______ = = 23.81 23.81 
Low for the week_______- ee 23.81 23.81 

Amsterdam Bankers’ Guilders— 

High for the week___-_- 39.75% 40.19 '¢ 40.21% 
Low for the week ¢ .-39.73 10.17 40.19 





ENGLISH FINANCIAL MARKETS~--PER CABLE. 


The daily closing quotations for securities, &e., at London, 


as reported by eable, have been as follows the past week: 
London t Mor Tue Wed Thu Fri 
Week Ended Jan. 15 Jan.9. Jan.11. Jan.12 Jan 13 Jan 14. Jan.15 
Silver, per oz --d_ 31416 31% 31% 31%. 31% 31%i¢ 
Gold, per fine ounce 84.10 81.11 84.1014 84.1015 84.11 84.11 
Consols, 2 per cents 55 55h 55% 55% 55\% 
British, 5 per cents 100% 100 100 %4 100%4 100 05 
British, 4); per cents QA ay as O5 95 
French Rentes (in Paris fr 18.90 417.75 $7.90 $9.10 10.50 
French War Loan (in Paris)fr 55.00 55.55 55.40 55.97 56.05 
The price of silver in New York onthesame days has been: 


(cts 


Silverin N.Y 
Foreign 


per 0z 


6S 68°. 68 68% 6814 67% 


2 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The movements of the New York stock market were irregu- 
lar and confused during the present week, advances and de- 
clines frequently occurring simultaneously in various sec- 
tions of the list. Closing prices generally recorded net 
losses, except on Wednesday, when a sharp upward move- 
ment in railroad stocks carried many of the more prominent 
issues to higher levels. The two-hour session on Saturday 
was conspicuous for the brisk upswing in high-priced issues, 
many of which moved forward from 5 to 10 points. 
standing feature of the day was the rise of General Electric 
8 points to a new peak at 34414. 
cluded Associated Oil, which advanced 2 points to a new high 
record at 51, and General Petroleum, which crossed 59 with 
a 2-point gain. 
Monday and losses of from 3 
sharpest break developed in the motor shares, Hudson reced- 
ing 4 points and several other motor stocks 3@4 points. 
Railroad stocks were irregular, the chief interest centring 
in D. L. & W., which moved to a new high level with an ad- 
vance of 6 points to 152, followed by Wabash common with 
a new top at 4714. 
Tuesday, many important stocks receding sharply, followed 
by substantial improvement in several of the leaders in the 
closing hour of trading. The notable gains of the day in- 
cluded General Electric, 54% points to 34654; Pittsburgh & 
West Virginia, 2) points to 119; Wabash common, 5 points 
to a new high at 52, and United States Cast Iron Pipe & 
Foundry, 5 points to 203. The feature of the late trading 
was the spectacular rise of Nash Motors 52 points to 517. 
Railroad stocks the leadership on Wednesday, 
many of those issues recording gains of from 1 to 5 points. 
Rock Island steadily advanced and recorded a net of 
4 points and a new high record above 60, though it reacted 
1 point later in the day. another 
prominent feature and moved briskly forward and crossed 
49. Missouri Pacitie preferred also advanced 3 points, and 
Texas & Pacific improved 4 points to 61 ] 2. 


assumed 
vain 


Kansas City Southern was 


backward on Thursday, the heavy selling during the jorenoon 
and again after midsession wiping out practically all of the 
Publie Service of New Jersey ercssed 90 for the first 


gains. 


Stocks slipped | 





a 








time. Motor shares were weak in the early trading, but im- 
proved as the day advanced. The market was again de- 
pressed on Friday by a wave of selling that forced sharp re- 
among many of the industrial leaders. Motor 
stocks were under special pressure, Hudson Motors breaking 
badly following the announcement that the directors had de- 
clared only the regular quarterly dividend of 75 cents. The 
tone improved somewhat at midsession, but the market 
again turned downward in the final hour. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


cessions 





















































Stocks, Ratiroad, State, Unttea 
Week Ended Jan. 15. Number of de Muntctpal & States 
Shares. Bonds Foretgn Bonds. Bonds. 
Saturday 1,124,438 $5,533,000 $1,267 ,000 $569,750 
Monday 2,276,324 7.702 ,000 2,119,000 2.192,000 
Tuesday 1,754.470 8,413,000 2.520,000 1,015,250 
W ednesday 1,591,199 11,173,000 2,271,000 1,189,500 
Thursday 1,512,426 9,270,000 2.637 ,500 901,500 
Friday 2,315,200 8,294,000 2,370,000 1,174,000 
Total_. _.---!10,594,057 | $50,385,000 | $13,184.500 $7 ,042 200 
Sales at Week Ended Jan 15. Jan. 1 to Jan. 15. 
New York Stock — - - ——| ---——_— 
Erchange. 1926 1925 1926 1925. 
Stocks—No. of shares 10,574,057 10.716,311 21,419,737 23,991,050 
Ronds 
Government bonds $7 042,200] $16,848,009 $14,445,150 $36,102,750 
State & foreign bond 13,184,500 13,852,000 24,843 000 31,067,000 
Railroad & misc. bonds 50 385,000 64,041,000 99,709,500 132,815,000 
Total bonds S70.F11.700 $94.741.000 £128,997 650 $199 _.984,.750 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Philadelphia. Baltimore. 
Week Ended 
Jan. 15 1926. Shares \Bond Sales.| Shares. |\Bond Sales.| Shares. | Bond Sales. 
Saturday 13,198 $12,500 25,503 $16,000 *2 831 $16,000 
Monday 32.801 $7,300 43,565 74,100 *3,910 6,700 
Tuesday 9,778 (9.600 30.577 87.400 *2 648 24,100 
W ednesday 24,217 17,000 56,158 68,109 *3,941 65,100 
Thursday 28.897 32.000 79.846 25,800 *4.524 44,600 
Friday 22,066 20.000 50,070 50,000 *4,593 28,500 
Total 160,957] $168,400) 285,719] $319,400 22,447] $239,000 
Prev. week revised! 156,180! $200.250° 281.804' $214,300 18.914! $216,800 














* In addition, sales of rights were: 
W ednesday 


Saturday, 171; Monday 301; 


681; Thursday, 148; Friday, 1,7%6. 


127; Tuesday 





COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will show a trifling 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that tor the week ending to-day 

Saturday, Jan. 16) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will aggregate 0.567 more than in the corresponding 
week last year. The total stands at $10,773,061,514, against 
$10,719,571,573 for the same week in 1925. At this centre 
there is a decrease for the five days of 2.6°7. Our compara- 
tive summary for the week is as follows: 











fom Cleartngs Returns by Telegraph. Per 

he out- Week Ended January 16 1926. 1925 Cent. 
New York. ... ssish inicio enema $5,100,000,000 | $5,233,877,489 —2.6 
Tha i P aina + CO Se 630,890,255 629,171,721 +0.3 
lhe important gains in- | piyadeiphia..- 222222222222 506 000,000 473,000,000 | +7.0 
Boston —- ; 399,000 ,000 436 ,000 ,000 —8 5 
Kansas City } 122,626,531 114,000,000 +7.6 
St. Louis. . 139,400,000 139,700,000 —0.2 
Heavy s : ial . , | San Francisco_. . 170,609,000 158,600 ,000 +7.6 
eavy selling swept prices downward on | Los Angeles _- 154,173,000 140,002,000 | +10.1 
* j : 20 . Tho | Pittsburgh 148,850,298 142,701,342 +43 
to 15 points oceurred. The Cleveland 102,781,608 100,781,555 | +2.1 
| Detroit 137,281,709 126,811,168 +8.2 
| Baltimore - - 98 428,094 83,949,345 +17.2 
| New Orleans 61,354,757 75,463,494 | —18.7 
13 cities, 5 days $7,771,395,252 | $7,854,058,114 —1.1 
Other cities, 5 days 1,206,156,010 1,114,919,690 +8.2 
Total all citles, 5 days $8 ,977,551,262 | $8,968,977,804 +0.1 
ry > | All cities, 1 day 1,795,510,252 1,750,593 ,769 +26 
rhe tone of the market was confused on rere Pores eavsecrssnah MBS 4 
Total all cities for week $10,773,061,.514 '$10,.719,.571,573 +0.5 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, the week ends to-day 
Saturday figures will not be available 
Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In which we 
present further below, we are able to give final and complete 
the week ended Jan. 9. For 
that week there is an increase of 11.87, the 1925 aggregate of 
the clearings being $12,195,598,059 and the 1924 aggregate 
$10,905 ,922,119. Outside of New York City the increase 
15.9°,, the bank exchanges at this centre recording a 
gain of 9.0°,. We group the cities now according to the 
districts in which they are located, and 
from this it appears that in the Boston Reserve District there 
is an improvement of 28.8% in the New York Reserve 
District (including this city) of 9.2% and in the Philadelphia 


inasmuch 


as 
and the Saturday 
until noon to-day. 


the elaborate detailed statement, however, 


results for the previous week 


1s 


Federal Reserve 
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Rese rve District of 11.6%. In the Cj veland R eserve Dis- wut o 
trict the totals are larger by 12.4% in the Richmond Reserve Clearings at— |—— senate eS 
District by 14.2% and in the Atianta Re serve reaps Af 192¢ 1925 7 T 
ahh - ° ‘ t ~e «0 ec. 2 | 192 
( hiefly by reason of the increase at Miami bv 55. g - . - —- | --—— ' = 
a be ‘ . . é ' ‘, . - > $s %, 
The Chicago Reserve District has a gain of 8.9% he St. | senate Reserve Ditstsict — Canenge : | : 
‘ ‘ . , 4 2 S2icb drian 61.799 21 99 ‘ : - 
he) 111< Jacorve . > c 7) P . ate < ‘ 201.220} 13.1 306.67 e 
sie Loui reserve District of 16.3°7, and the Minneapolis ot pea --| 1,682,112 1,305.40€| +28.8| 836/558 912 361 
Reserve District of 2.0°7%. In the Kansas City Reserve Grand Rapids _| "e rr if aot) 151 pel 57C} +15 3) 122,466,633] 114,016,517 
. ; : ; a : I a Rapids.| 77 7 22 927| +9] | 7 120 122 »'s 
stric , Pas ‘ ( - . ‘ Lansing~- 9 Ks - é , 7,211,849 
District the increase is 2.9%. in t he Dallas 2eserve District | ina <—y Eaonest *3,000 ate 2.528.820) - 7 6) 2,879,896 1,924,898 
. 2¢ } ° j ay 3,27 2 +16 4 > 491 75 2 24 
6.3% and in the Sal } rancisco Re serve District 1 O°; | Indianapolis 28,645.000) 20 537 oor | 4 99 —t anol — oo 
; ; , South Bend 5 28h 80 a ee 9 23,203 0 22,930 ,000 
In the following we furnish a summary by Federal Reserve Tersotieese | a’ aan tm San ke iy + 2 538 300) 2,455,300 
1° . . U - 4 pas ‘ 4,40 ‘ = ) ft 97 291 
refriete: ; Wis Milwaukee 7 R7 41/ ‘ 269 7 | r -19 16° P ps4 
districts: | in —Ceber Raw A Ser .Oit) = 43.088.728) +16 6.717.157| 36,648,570 
SUMMARY OF BANK CLEARINGS. Des Moines._| 13,484.40 | oaoeneel “Te 2,539,237 2,555,286 
ieieadiieaiehensiaaiaaiesanasiinehaaiiedeaiuad Monx ¢ = ie 4 “4 13 ++ 162) 2.2 10,924 206) 9 044 345 
j VV ” ‘ + i % 454 44% ff 6.167 .22° 6.756.984 
. Inc.or e, "7 —— | 1,385, 36 1 860.22 25.5 1,541,941 600 942 
Week Ended Jan.161926. | 1926. | 1925. | Dec 1924. 1923 og ~ a ae L745,70) 1,716,478 +1.7 1,363 a 1,447,607 
| | o | 730 .325,17 731 R7 367 -Ge7 ‘ 59 484) 647.993 .280 
Federal Reserve Districts. | : Danville | a a a a “en 
Ist Boston 12 cities} 726,647,797) Decatur 1,704,197] 1,834.61! 7.1 1302.06 ! >74 308 
2nd New York-.-. 11 4“ 47,219,254 Peoria 6.416, 329) 5.724,18 12 4 O07 i1¢ ‘ =3] oa 
3rd Philadelphia_....10 “ 718,14) Rockford , 27K 95 2 649. E86 i 7 - | : =2) ant yr 
4th Cleveland - 5 zs | < Springficid $,400 33! 0558 605 t 11 2 59 300)| 2 > . 51 
5th Richmond 5 = 241,515.80 T : j ? sd dalinicetes < 059,89 
6th Atlanta 13 - otal (20 cities)! 1,.102,.29%,187/1.012.145.8 7! 29 ee oe ro 
3 ~ 102,29%,187 2.145.827) +8.9| 855,352,016 9,499.3 
7th Chicago 20 ; ra Federal Reserve Dis | trict St ! ouis | 56.362.016) 900,009.308 
8th St. Louls g 26,31 nd cvansville.| 6,536,175 5 602.175 16.7 e eR) ° — 
26.31 - 00, ) 2 ‘ + f 300) f 
9th Minneapolis s % 1% ~ St. Louis | 198,100. 000] 162 s ) om 4 >} | sas aie’ a 0 5,430,351 
10th Kansas City 12 Y y Louisvill 40.628 887) 38 7H2 R23! ta gl il ae 30. | ose reee 
11th Dallas r, en ¢ Owensboro pet s ae & : : 35 ey 2 va | 36 OF 4 065 
7 ° ° , ) 97) 
12th San Francisco 17 609,137 op I Memphi | 31.548.87°| 29,724.12 Le »4 00K RRO J Hag ib 
Ark.—Lit > *k ~ pas 4 oy «! “i 42.98 
Gre aniinie rer ——— | —————_ | ll I — _oes 16,330,297) 14,275,912; +98 12,326,132) 13,180,696 
and total 129 cities| 12195598059} 109065922119] +-11.8]8,288,209,630] 7,961 .483.642 Jacksonvill 5AT 647) 555.06 +9 2] ar ATR > OC 
Outside New York City 5 142.275, 784 |14.437.707 OF rag my 2,208,630 »961 463,642 Quincy | 1.780.561) 1 aK as r+) ,.2 sO} 399,848 
et ) ity... _ - - . |5,142,375,784|4,437,707,056] + 15.9]3,866,280,005| 3,562,090,974 . 780,561) = 1,671,3%) +6 1,398,642 1,560,878 
Canada - 29 cities! 245,522, eR geeteckieet ae éanaeee ae oe Total (8 cities) gE 296.312.3309 254,833.161| +16 - > EES 
~oe 24 0,979,222 3,24, ©33 | — Federa' |Re serve Dis viet ~Minne 383 hasetuabans 85,714,562 
lan ,¢ . ait ° Minn ) } ‘ “ = 4 ‘ 

_ We now add our detailed statement, showing last week’s picaiagela, |S eee eal os aee'aat| 4S al eb han ate 6,000.09" 
. > . . . ke d Pe ) 1,6 > | 15. vd S 
figures for each city separately, for the four years: St. Paul | 33993 80 83 7E0 18° 3.6) 65,580,578) 81,854.814 

> s mt No. Dak Fargo| 1.855.70 > 2972 ge 7. ; “” £82 966 36,121,847 
| 5. D Aberdeen | 1874 of 9 513.7 =| io | ity 3.1780 
. —— ‘ o1lg.é2él + } PRK TRE « “ 
Week Ended January 9 Mont Billings 810.034 724 ate j el i 25% 189 1,346,163 
Clearings at bis Helena j 3,127.6 2 arena at | 556 688! 551,531 
heen ae . | . sie Pe RSs Oe 419,047) 8.5] 2,284 ,322| 3,680,649 
| 1926 1925 Dec 1924 1923 Total (7 cities 138. 260.57 a5 Fe aa and - . 2 
nr 25. : 24. 23. 172| 135,591,979] +2.0) 108,977,743) 131,767,85 
- re ‘ Tenth Federal!) Reserve Dis‘ |rict —Kansz\s City-| stata se aon 
‘ $ ' s $ Neb.— Fremont 4399517] 431.794 7.5] 409.660) 500 
First Federal |Reserve Dist |rict--Bostcin Hastings | 758 ORC} 628 65 4 on el pe aa 500 .438 
Maine sangor | 1.03336 | 872 54 +-18.4 797.412 742 219 Lincoln 6.189.787 5 929 087 418 “| 2 wae : o ae 432 
Portiand 4,497.79! 3.611.488 | +24.5 #3 300 000 2 OK ++ Omaha $365 RO2| 13 745 nr be 1 34 he o1 4,574,160 
Mass.—- Boston 650.000 000} 502,000,000} +29.F] 433,000,000] 375000 000 | han.—Topeka 4 20 42! son? Rael +0.07| 4°81 Ai 7 er 079 
Full River 2,500 , 164 2,367,158] +5. »'526'697|  2'995 @4é Wichita....--.| 8,608,850) 8,584,000 0.3 8.372.000 28.000 
Holyoke a a a eae "| 2.995.646 | x40o.—Kan. City.| 149'614.41¢| 2470 94: ite .372,000| 10,856,000 
Lowell 1357.12 en ‘ a a Ps ; y-| s14,4) 143.479,94 +4.1) 123,857,687) 146,191,175 
357 126 1,312,06: +-3.4 1.253.23 1315.06! t. Joseph d8 656.746 19 359.721 165: a ane 
Lynn a a e es ais 919,909 | Oxia Muskogee a og ‘« —16.: 8,409 987) er 
New Bedford 1,726,144 1.614.684 LA aan | a - Oklahoma City 4 Fas . . , a a 
: > 2! 5,326 5 287 7 . ’ 2 
oun ea 5,064,619 4,825,000 +5.0 3,998,000 3.956.323 Colo.—Col. Spgs 1,364,588 1.269.83¢ fe 4 1 174 301 1 236 829 
onn.— Hartfore 20,608.52°| 16,446,32/| +25.4] 16,984,571 "658 144 Denver 21.690.107| 23.126.932 ‘ol 91 9224 ott 
New Haven 9'049 02R 7 ann ow 25.8 5,984 57 11,658,149 : 21.6 7 23,126,937 —#.2}| 21.233.42¢6 20,801,532 
y +15 7 ARO BAZ 6 952 ROT Pueblo e1] 482.287 299 638) + oa’ eae 
R-I—Providence| 21,463,200| 15,526,400] +38.2| 12,999. 200| #12,000.000 ne Rican SM so) | — 
.H.—M'chester A 968,912 953,451 +1.6 756.576 841.513 me (12 cities)} 278,467.474| 270,618,394) +2.9| 236 503.640 261 864,881 
Total (12 cities)| 726,647,797| 564,032,333] +28.8| 490,124,930| 425, quleventh Fedelral Resorve |Districs 1: |tIas | 
? , 124,930) 425,697,591 = Ne apemeaate okant arr _2.107,037 +8.5 998, 000) 1,841,115 
: alls 3: 55 902 ¢ 44 ac “ “aaa 
NY alt Fede jal Res=rve 1 listrict— Nev |York- Fort Worth 413.749 348 16 108 +: 13 : yin tt ye ig 4 
N. Y.—Albany -. 8,647,475 87.045 ‘ P 090 7 Galves , 2'094 40c| +25 eweseree, 6 "aveere 
Bateman eee hy ry ny {3 3 poy yey ee 088 001 13,924 406 +3.§ 11,711,127 8,047 659 
Buffalo 471 230.78 59 pas gem ig 1390 SOU 293,900 ‘ tence? , i - a a a 
Elmira " ‘O85 42 may oy 1. f badd: vy > 47 pre oo. La Shreveport 6,372.87! 5,619,287 +-13.4 5.305.002 7.453.043 
Jamestown 1. OF - ons owes os OV 558, 162 ° Ra and x . — — - ntntienninmmaeaiaaleite 
New York = abt uae ahin.danaikaas| “ceaitent eee ae 1.221.127 | Total Geities)-| 99,928,285) 93.962,075|  +6.3| 71,406,302) 64,359,558 
Rocheste ene },468,215,06: +9.014,421,929,62514.299 392 668 Twelfth Fedes\al Reserve } listrict—Sar | Franci|sco- 
cae. ' pesap ees 14,542.35! + 36.3 11,370.21 10 920) 044 Wash Seattle 1% O80 665 39 O87. 91°! +25.2 40.694.642 35.810.763 
nny 9,039 6: 6,848,77)) +: 5 nF 729 QQ Spokane ; ‘ 5 tar 24 tM 79 aan 
Conn.—Stamfor¢| 4,033 52! 3.299. 141| + HH : 3137.87 3 ‘aan +~ Tacoma ee —e) —" 11,839,000 
. J.—Montelat: 669.207 "573 448 a7 mae +E 86 Yakims 9019 O7F pa mi. ea 
Northern N.J_| 47,797.02 9 aan’: ress 620.316 196,013 spas et 2,012.27 1,702,404] +18.2 1,331,782] 1,342,836 
47,797,021] 42,835,399] +116) 44,404,515] 55,256,285 ob ye o se gtr Me gee cael Tes Sear aes 34,135,733 
oe a : = . —e = ts , ity 25,323, HO + 5 2 , 
Total (11 cities)|7,219,250,163|6,610,134,252) +9 2|4,545,835 581/4,431,241,817 | NeY-—Reno a oa > on —— 
Third Federa R -” ° ’ yOhe Ariz.— Phoenix a a a ~ 
Veders eserve Dist |rict— Philac |el phia|— Calif.—Fresno 5.153.526 4 R60, R48 22 F 
Pa.—Altoona R70) 181 ont @ es i 9,100,920 3. 48| +33.5 4.563,611 5,007 .256 
Bethiehem in. 1 ' 1.3 it 84 +18.) 1.334.005 1.265.818 Long Beach. 9,161,802 8.104,862| +13.0 9,534,713 7,821,182 
Chest aes 654,445 3,812,049) +22.1 3,541,791 3,898,884 Los Angeles 199 279 OO 154.090 OOF +92 F 161.592 006 123 430 Of 
eas” . 1 153.67 1,438 14% 19.8 1.7048 27° 1211 000 Oakland 25.664.21¢ 19 7A7.1°8| 4 29 8 ig 109 329 16 2 +774 
Philadelphia. o79'000 bet ann ee 8a0) +189) | 2.975.677 3,436,231 Pasadena 7,695,121 6.897.332] +1146 6.685.024 5685.01 
. « dae > - - . Laers . oneaec pty VO Ve 2,050, 
Reading = = _ i ; teed + i 7 467 000 O0C 471 OOF 0,000 oe 69,266 548 10 736 338 —13.7 9.120 S&F 7,997 378 
Scranton —$ 8402471 7931 +4. + 28 : 3,788, 86: 3.365.125 ap we - ; c 939,697 5,244.95 +51.4 5.939.913 *5 000,000 
Wilkes-Barre . d5 096 332 Sl .c0 5.8 6 309,604 5.968.226 San Francisco -| 213,763,00(| 178,600,001) +19.7] 164,800,000) 167,200,000 
York ayrryg 4,062,025, +25.5 3,956,752 3,646.45 San Jose 3,860,306 3,483.53: | +10.8 3,065,186 2,883,887 
N. J.— Trenton. : te -_ 2,196,372] +2.2 1.848.278 1493 204 Santa Barbara 1.975.362 1519 469] +304 i 432°77 ee ear 
: ,220,: 23F ; 5p | , « lants : a’ Pte g bs we 432.77. : ; 
Del.—Wilming'n — ‘4 sie eae —} .4 5,623,042 4.396.633 ee Monica. 2.280.014 2,078 148 +-9.7 2 322 18° eos 
: a a a Stockton = c3,189 ,50f 3,436,400} —7.2 3 061.90 2.878.900 
Total (10 cities)} 718,141,4 sent ten) 2 ECE Beemer tenga errs — — — cxseusahenietentanen 
8, 6 3.5 2% \ - 
' 476 643,591,123] +116 498,084,987 499,681,662 ont _ 609,137, 240| 504,084,124] +1.0| 496,280,042) 445,290,562 
Fourth Feder|al Reserve District — Cle|veland cities) 12195 598,059] 10905 922.119| +11.8|8.228,209.630]7.9 
Ohio— Akron dh 627 004 10.641 .006 7 7 ye sles 55 ce 05 922.119) +11.8)8 228, 209 630) 7.961.483 ,642 
Canton 4.840 ot 2 Y G8 fae : ) 5,488,000 - ——— 6 is eS eee 
Cincinnati 5.031 301 78380 214 1 3 63 sie'ees 4.798.307 | Outside New York!5 142.275 78414.427 707.056! +15 913.866.280.00513.662.090,974 
Clevels * pee “ - T ‘ 43 610 565 
Seni 135,891,031) 118,155.98 +15.0) 107,195 80: or O31: O11 
: 1s 19,603 ,70¢ 15.138, 906 Lora - phe Oh Week Ended January 7 
Dayton a ’ oo. 14,527 20 17,857,700 Clearings at- a et a y é. 
Lima a ~ a a a pm oe tetera nee ene 
Mansfield a on — a a a 26 >. ni 
Springfield 2 aren — +-47.; 1.787.380 1.215.695 ; 1926. 1925 Dee. 1924. 1923 
— a * — | - a Canada $ < ‘ a ae oe 
oungstown 6.325.406 , 90 FOr a “a a Montreal 03.377.82! 79 206 OFS , ee 
Pa.—Erie a ae os oe 7,094,421 5,026,352 Toronto 101330 06) 195 343 63 i. ‘ 508 108 34! 33 r 3. pe 
Pittsburgh 07 > on nem ih a a a = ce Onn 27 etter ya ; 6 195,24. 63,030 
| 197,404,240) 173,620.15] +13.7] 154,731.68] 146,972,335 ia ryt tl os le ak Ramet gl Re age 48°] 45.746 089 
Total (8 cities) | - > aanl ns aidan | , ay Ape ine - none bis 15,457.57: 14.103,.055 
a 458,124,479) 407,367,089] +12.4| 361,767,853] 359,643,798 Gaeminn Stop eitl 30/415 Ld Rea = 6.204.041] 6.508.985 
Fifth Fe | E | > é,a60,08e ) : a.0¢6 31.1 5,516,247 5,329,973 
Vedat eee — Beeb imene eae 3.225,35/| 4,524.36) —28.7]  3,366,06]) 3,841,210 
Va.— Norfolk a9.098.923| a one _— | 12.9 2,086 233] > 232 £29 Po weeny 10 a. yee +r 5,280 427 5,552 446 
OF eters | . ’ 60 761i 22 9 635 190} o'o70 nee ~algary s 40 9.510.247 14.2 0) e yee 
8 .C.—Charleston| 3,035,790 1.781.814] sa rl ey treet 99 ,955.000 | Victoria > 118.005 > ful 29% 1 1 9 l yt. 
~ d 4 > 74K , » one se ~ 2 22 1 345 ) 2 996 
Md. saltimore | 140,028 5] 109,450,631 -9o7 0 9 hited $262,040 | London 3,246 45 3.594.257) 9.7 2 652 7 2 pote 
D.¢ Washing'n} 31,326,248] 7 OTR BO ch a +; 555, 4 §8,.431.013 | Edmonton @ “O07 BS @ ea” aos | - a Oo OSS. 0e 3,098,204 
27 O78.6 159 24.732 00 22°380.335 | Regina H +4 -~ : “+ . | 7 5 S74,81* 5 607 434 
+. gins ) ) OF: 32 ) lf 2°29 mon 794 
rotal (6 cites) 241,545 802} 211 548.9051 14 - | Brandon 6929 @Rs 201.60 | 145 3,535 pod 3,798,773 
i ‘ | cia 187,311,89 | 184.973.1048 | Lethbridge Rar AS 2a0 22 + pang net 614,417 
Sixth Federal |Reserve Dis‘ {ri eee | oes Oe 39.83! | +50 527 907 556,561 
Tenn.—Chatt'es | pet to a t. ~ aean ite ae Ka ion : aoe os a3 ? 18 2.§| 095.415 | 1541 013 
- ; re ieiy i n° ne =| e _ \LOOSe J: 4 ; 571.21 1.2 6 290 21 " . 
Knoxville - - - | 5.364.013) 3.728.081| +43 8I 8.5 8.007 7.301.656 | Brantford 1108 aad 114939 | : 3 | ] 1.031} 1 316 466 
_ Nast ike | 24:s20,962| 24:776 217 0.2 3,921,470) 3,468,029 | Fort Willian 1423.43 O40 354 51 td MEL 
Ga.—Atlanta 88057 265 10508 aa BAL 21 383.000) 22.998 000 Seay it eaeenbiennne l = 940.36 + é 953 336 | 933,972 
Augusta | 2.433.54 > #41 ont et Os ved ees 98,301 963 Medicine Hat 1) mr a , 09 I ‘ , 642) $22,739 
Macon | Toss'ezs| 1 's00% 7:9] 1,749125| 2/263 687 | Peterborough 70.307] 39.02] +81) 442.138] 44.939 
Savannah a “ = 1.3527 1.431.730 | sherbrooke. . g yt 1053.74 G4 «4 841.401) 732,722 
Fla.—Jack'nville | 41.884.89*] 21 SIR ARS] Lon f sik aie ioe ay Kitchener 1.14.1 ti , 01 +4 O4) 819.95.) 776,431 
Miami -| 28, 882.591) “9 538.545| +302 8| 15,377,997 12.588.020 | Wieden Heap | 4 ~ 21 3.1) 1,218.72 | 1,056,601 
Ala.—Birming'm 33 SILAT! 3°18 BIS] 49] 4 ----- | Prince Albert 166 6f "434 25°] oy ae ee 3,138,877 
uy Mobille. - -- 3.060.231} 2.511.372] +43.9| 2.182 713| 2106 aee | Sloneton 004.21 887.037] , +1: si aai| 1 baa Bet 
NLISS.—— JAaCKSO! 2.10 | e” | 2 —— *; >, 498 rime mn - ae . s 5 
; Gietachenee ! rity oy 1.050.000) +38 4) 1,248,652| 997 976 | Kingston . 881.51 951.44 7 743.677| 639 934 
4a. —New Orles m 7E6 =| ——- : 533.071 | 172.4%9 Tete aie ote aes eh da FE: | ee 
Irie oe 65, 715.947) 77,000 000} —147 "| 64. 205.026) 56.563 .239 | Total Ieities 445 459 219° © 4 at rer 222 N94 522 
Total (13 cities) 307, 436,244 “198 012.857' +55.3| “214 159, 804 201 748 ano i a No longer report clearings b Do not respond to requests for figures. c Week 
= : "~ ended Jan. 6 d Week ended Jan. 7 e Week ended Jan. § * Estimated E 











JAN. 16 1926.) 


THE CHRONICLE 





319 











THE CURB MARKET. 

Curb Market trading was active this week and prices 
moved irregularly though for a time there was quiet an up- 
ward trend under the leadership of the utility shares. The 
public utility section was the most prominent through 
toward the close of the week the strength and activity 
dwindled. Amer. Gas & Elec. com. after early weakening 
from 8414 to 83% ran up to 93, reacting finally to 91%. 
Amer. Light & Trac. com. rose from 248 to 263 and sold 
finally at 256. Amer. Power & Light com. was off at first 
from 7514 to 7214, then recovered to 79 and closed today at 
77%%. Consol. Gas, El. Lt. & Pow. of Balt. com. sold up 
from 47 to 53 and down finally to 50. Middle West Utilities 
common after early loss from 12454 to 120, ran up to 135 
and today fell back to 129%, closing at 129%. Nor. Ohio 
Power was up from 1634 to 26%, dropping finally to 224 


oo 74; 


Penn. Water & Power gained 14 points to 174. Southern 
Salif. Edison common was off from 139 to 132. Among 


industrials, Cleveland Automobile com. declined from 29 to 
27%, with the final transaction at 2754. Federal Motor 
Truck gained over four points to 417% but eased off finally 
to 140%. Electric Refrigeration improved from 87% to 
90% and finished to-day at 8914. Nizer Corp. advanced 
from 864 to 89% and reacted to 8834. Glen Alden Coal 
improved on the beginning of the week from 160% to 164, 
but dropped to 150%, recovering finally to 15134. Oil 
stocks in the main were firm. Humble Oil & Refg. dropped 
from 961% to 8934. National Transit improved from 18% 
to 20% and closed today at 20%. Amer. Maracaibo Oil 
sold up from 11% to 144% and at 137% finally. 




















DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Jan. 15. Ind.& Mis Ou. Mining. | Domestic. |For'n Gort. 
Saturday . 253,265 143.610 50,100} $941,000] $107 000 
Monday - . 452 725 234 O3( 78,4801 1,610,000 190,900 
Tuesday _ _-_-. 508,125 142,.61¢ 69,12C] 1,942,000 258,000 
Wednesday . 454,001 173,854 82,02(| 1,727,000 195,000 
Thursday - . . 354,301 134 000 68,320} 1,430,000 204,000 
Friday -. 322 200 183,100 65,900} 1,790,000 210,000 
Total 2,344.615\| 1,011,205 413,941 | 89.440 .000131.164 000 




















THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 23 1925: 

GOLD. 

The Bank of England gold reserve against notes on the 16thinst. amounted 
to £142,946 ,525 as compared with £143,176,235 on the previous Wednesday. 

Very little gold was on offer in the open market this week, and with- 
drawals from the Bank of England were made to complete the demand. 

The following movements of gold to and from the Bank of England have 

announced since our last issue: 
Dec. 17. Dec. 22. Dec. 23. 

Received ____- £107 ,000 £400 ,000 —= SERA 
Withdrawn ___ £319,000 £320,000 icy ited 

The receipt of £107,000 on the 17th was in the form of bar gold, which, 
it is understood, represents the unsold balance of last wee) 's »rrival from 
South Africa. The £400,000 received on the 21st was anm unced as sover- 
eigns released on account of the Commonwealth Bank of Ausuralia. The 
destinations of the £21,000 sovereigns withdrawn were given as follows: 
£16,000 to Singapore and £5,000 to Holland, and the bulk of the bar gold 
sold was consigned to the Netherlands. During the week under review 
£173,000 on balance has been withdrawn from the Bank, increasing the net 
efflux, since the resumption of an effective gold standard, to £11,369,000. 

The United Kingdom imports and exports of gold during the week ending 
the 16th inst. were: 


Dec. 21. 


Imports— Exports— 
British South Africa-_-_- NS OO EEE £25,700 
Other Countries_ _- 4,100 Netherlands........._.. 901,144 
| aes 32,020 
Rc tttanewaes 10,252 
Egypt 34.230 
Argentina ; 20,000 
British India eS 48,369 
Straits Settlements -_-_ 73,940 
I nn dh hae iw toe 10,000 
Other Countries__-_._~- 3,247 
Total £794 ,160 cia Scie le ariel ..- £1,158,902 


We append figures relating to the trade of India during November last 
(in lacs of rupees): 


Imports of merchandise on private account pik piategh a 18,73 
Exports, including re-exports, of merchandise on private account___.30.51 
Net imports of gold ; ic tl fac i Sth Sin ms 3,13 
cn neh bane WRLbE Dens aaa aa wS See 
Ee a eae acl eae ° 2 
Total visible balance of trade in favor of India________________- oe 


Net balance on remittance of funds, against India_____-_ 5,66 


According to cables received by Japanese bankers in New York, the 
embargo on the export of gold from Japan still remains in force, but, under 
special arrangements, as a protection for Japanese exchange, the Govern 
ment has permitted the shipment of about $9,000,000 gold to the United 
States during the last two and a half months. On the other hand. the 
embargo regarding the export of silver from Japan (in force for more than 
eight years past) has been repealed. The country’s industries, particularly 
textiles, do a large business in China, where payments are usually made on 
a silver basis. 

The Transvaal gold output for November last amounted to 787.633 fine 
ounces, as compared with 312,832 fine ounces for October 1925 and 802.313 
fine ounces for November 1924 

SILVER. 

Business during the week has been but moderate. 
are taking little interest just now, and most of the demand has come from 
China. Sales also were made for that quarter, and also for the Continent 
Naturally the imminence of the holidays has tended to hinder any but 
absolutely necessary business 

United Kingdom imports and exports of silver during the week ending 
the 16th inst. were as follows 


The Indian Bazaars 


Imports Exports 
United States of America... £195,696 France ae . £31,080 
Mexico wee _. 182,905 British India ‘ . 153,065 
Other Countries 15,462 Other Countries _. 17,488 
. _ | 
Total £294.063 Total £201 ,633 } 





INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Nov. 30. Dec.7. Dec. 15. 
I: TO MI atin 18968 19124 19109 
Silver coin and bullion in India__........---- 8725 8581 
Silver coin and bullion out of India_......---- mypeens sak amien 
Gold coin and bullion in India__........----- 2232 2232 2232 
Gold coin and bullion out of India........-.--. — sa ota nogite 
Securities (Indian Government) ---.--------- 5711 5711 5711 
Securities (British Government) _...........-- 2300 2600 2700 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 19th inst. consisted of about 51,200,000 
ounces in sycee, 66,000,000 dollars and 1,070 silver bars as compared with 
shows o 300.000 ounces in sycee, 65,000,000 dollars and 1,540 silver bars 
on the 12th inst. 


—Bar Silver, Per Oz. Std.— Bar Gold. 
Quotations— Cash. 2 Mos. Per Oz. Fine. 
I: Oe ..-31 11-16d. 31 11-16d 84s 104d. 
errr 31 13-16d 84s 114d. 
| See 31 13-16d 84s 11 4d. 
— ee 31 13-16d 84s 114d. 

— eee 31 13-16d 84s 1lld. 

Pe asasncnnenesdwese 31%d. 31 13-16d 84s lld. 
| AMSA FS 31.791d. 84s 1l.1d. 


_ The silver quotations to-day for cash and two months’ delivery respec- 
tively are 3-16d. and 44d. above those fixed a week ago. 





Commercial and Riscellanecous News 


~ 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























int int. 

Maturity. Raie. Bid. Asked. | Maturity. Rate. Bid. | Asked 
Mar. 15 1926.__| 4% %| 100!g 100416 ||\June 15 1926__.| 34% %| 9975s) 99% 
Sept. 15 1926...| 444%] 1007s | 100% 6 '|Dec. 15 1927_-_-] 446%] 10l'ie | 101% 
June 15 1926. _- 3%) 90 's9) 99x39 Mar. 15 1927___] 4% %] 1007%3) 101 
Dee 15 1926...' 3%% OO'bs 100 








New York City Realty and Surety Companies. 


All prices dollars per share 



































| Bid. | Ask Bid, | Ask | Bid. Ask. 
Alliance R'Ity, i80 | ... ||Mtge Bond | 145 | 150 ||Realty Assoc, 
Amer Surety.| 176 | 180 ||\Nat Surety..| 215 | 225 (Bklyn)com) 525 = ... 
Bond & M G.| 315 | 320 IN Y Title & Ist pref ---| 95 100 
Lawyers Mtge 236 | 240 Mortgage _.|t465 | 470 2d pref . 90 95 
Lawyers Title U 8 Casualty.| 355 ... ||Westchester | 
& Guarantee y312 | 318 JTS TitleGuar' 320 | 330 Title & Tr | 420 ue 
New York City Banks and Trust Companies. 
All prices dollars ver share 

Banks—N.Y | Bid. | Ask | Banks. Bid \ Ask, irust Cos. | Bid, | Ask 
America*__..| 390 | _.. |Hamilton.._.| 205 | 215 New York 
Amer Ex Pac| 465 | 470 |Hanovwer---.- 1100 [1115 jjAmerican_-..| -.. | -.. 
Amer Union*.| 195 | 210 |Harriman.._.| 475 | 485 |Bank of N Y 
Broadway Cen, 335 | 3980 |Manhattan® _| 237 | 240 & Trust Co} 630 | 640 
Bronx Boro*.|1350 |1450 |Mech & Met.| 455 | 459 ||Bankers Trust| 610 | 615 
Bronx Nat...| 390 | --- ||Mutual*--- 500 | ... |Bronx Co Tr | 275 | 325 
Bryant Park*) 210 | 230 |Nat American) 180 | ... |;Central Union| 895 | 905 
Butch & Drov| 175 | 185 | National City) 610 | 615 |Empire_ -_-- 350 | 360 
Capitol Nat_.| 220 | 230 |New Neth* 265 | 275 Equitable Tr. ¢282 286 
Cent Mercan_! 315 | 335 |iPark..-.... 535 | 545 |\Farm L & Tr | 560 | 565 
Chase...... | 585 | 590 | Penn Exch_..| 124 | 134 {Fidelity Inter) 315 | 325 
Chath Phenix) Port Morris 200 Fulton... .. 370 oe 

NatBk& Tr) 363 | 368 |/Public_......| 720 | 735 |Guaranty Tr | 375 | 379 
Chelsea Exch*) 220 | 225 |Seaboard....w650 | 645 Irving Bank 
Chemical - - - | 710 | 720 |Seventh...-. 155 | 170 || Columbia Tr! 337 | 341 
Coal & Iron..| 340 | 346 |\Standard_.._| 525 | ... Lawyers Tr. | a ae 
Colonial* . . . .| 550 iState*.....-. 1600 | 610 |/Manufacturer| 542 | 552 
Commerce. -..} 370 | 374 |/Trade*....- 145 | 155 |Mutual(West | 
Com'nwealth*y290 | 305 | United .| 215 | 230 chester)... | 215 | ... 
Continental. .| 250 | ... |UnitedStates*) 315 | 325 |IN Y Trust._ | 568 | 572 
Corn Exch.. | 590 | 596 |Wash'n Hts*.| 725 | ... Title Gu & Tr| 690 695 
Cosmop'tan*.| 225 } . | Brooklyn US Mte& Tr) 400 | 410 
East River__.| 355 | 265 |Coney Island*| 210 UnitedStatesz/1870 1885 
Fifth Avenue*!2400 (2°00 | First... .-.-.-. 450 | 550 |iWestches Tr.| ... | ~-. 
ae \2870 (2910 | Mechanics’*..| 355 | 360 Brooklyn. | | 
Franklin.....| 170 | - |Montauk*.../305 | ... ||Brookiyn Tr | 885 | 5965 
Garfield _ . . -- | 365 | 385 |Nassau_.....| 320 | 330 |Kings County|2100 |2200 
= | 270 People’s_....| 510 | ... |Midwood_..-.| 300 2 
Greenwich® 475 'Queensboro*® 175 Peonle's y775 | 785 














* Hanks are State banks (t) New stock. (x) Kx dividend 


marked (* 
fy Te . 


riche 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. , 
Capital. 
Jan 5—The Citizens National Bank of Monrovia, Calif..... $100,000 
Correspondent, Col. R. E. Frith, 130 N. Myrtle Ave., 
Monrovia, Calif. 
Jan. 5—The Chandler National Bank, Chandler, Ind__. 
Correspondent, L. E. Ferguson. Chandler, Ind. 
The First National Bank of Hillsdale, N. J 
Correspondent, Wm. W. Banta, Hillsdale, N. J. 
The Dixie National Bank of Miami, Fla 
Correspondent, John V. H. Kremer, 223 NE First 
Ave., Miami, Fla. 
The First National Bank of Medford, Mass — 
Correspondent, C. F. Austin, 425 Salem St., Medford, 
Mass. 
The First National Bank of Slickville, Pa_--. . 
Correspondent, J. F. Temajke, Slickville, Pa. Succeeds 
the First Bank of Slickville, Pa. 

APPLICATIONS TO ORGANIZE APPROVED. 
Jan 5—The First National Bank of Hatch, New Mexico 
Correspondent, William W. Barton, Hatch, New Mex 
Lafayette Nat'l Bank of Brooklyn in New York, N. Y. 
Correspondent. Geo. 8. Horton, 59 Lafayette Ave., 
Brooklyn, N. Y. 

National Bank of Ridgewood in New York, N. Y 
Correspondent. Samuel Redfern, 1014 Hancock St 

trooklyn, N. Y. 

The National Bank of Olney in Philadelphia, Pa 
Correspondent, Joseph W. Henderson, Packard Bidg., 
Philadelphia, Pa. 
CHARTERS ISSUED. 

Jan 5 —12868—The City National Bank of Miami, Fla $ 
President, Clark B. Davis: Cashier, Harry Roberts. 
12869—The First National Bank of Brighton, Mich 
President, Thomas 8S. Leith: Cashier, John H. Fuller 
12870 —The First National Bank of Antioch, Ill 
President, C. K. Anderson; Cashier, S. Boyer Nelson 

VOLUNTARY LIQUIDATIONS. 
8276-—The First National Bank of Perham, 
Effective Dec. 28 1925 Liquidating 
Callaghan, Perham, Minn. Absorbed 
State Bank of Perham, Minn. 
105431—The Farmers National Bank of Tupelo, Okla 
Effective at close of business Dec. 31 1925. Liquidat 


25,000 
25,000 
200 ,000 


Jan. 6 


Jan 9 
Jan 9 100,000 


Jan 9 25,000 


Jan 6 
Jan 6 200 ,000 


Jan 9 200,000 


,000 ,000 
25,000 
50,000 


Jan 9 


Jan. 9 


Minn 
Agent. P. A 
by Farmers 


$25,000 


25 000 





ing Agent, R. N. Armstrong, Tupelo, Okla. 

8638—The First National Bank of Kiowa, Okla 
Effective Dec. 31 1925. Liquidating Agent, H 
Redwine, 


30,000 


Kiowa, Okla 
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Jan. 8—9573—The First National Bank y Vallejo, 0 , . ot = } . 
Effective Dec. 23 oy Liquidating Agent, ali C. 100,000 | we we show the dividends previously announced, but which have 
ae igre San Francisco, ¢ Jalif. Absorbed by Liberty not yet been paid. 
3ank of San Francisco, Calif. TI fa . 
1e dividends announcer ; week are: 
percentile nnn ino 1 this week are: 



























































Jan. 5—2146—The First National B ank of East Liverpool, Ohio $200,000 | 
and 5098—T he Citizens Nat'l Bank of East Liverpool, Ohio 100,000 | N CO iw When Books Cisses 
Consolidated under the Act of Nov. 7 1918, under the ame ef Congang. Cont. | Payatie. Days industes 
charter and title of ‘The First National Bank of East R . 
Liverpool,’’ No. 2146, with capital stock of $300,000. Atch. T “yy yo 
ch. opeka & Santa Fe, com. (quar.).| *1% |Mar. 1)*Holders of rec. Jan. 29 
_ : Atlanta & West Point (extra)........-- 20 Feb. 1| Holders of rec. Jan. 20 
Auction Sales. A mong ot he r securities, the following, nen & Texas Central........---.-- 2% |Apr. 10} Holders of rec. Apr. 1 
. ' ‘ e nterné ys.o e . ( P 5 
not a tually dealt in at the Stoc k Exch ange, were sold at auction Mine Hill & Sichuy iki oe — °$1 % 5 Feb " oholdere of ree 7 it 
4 : ; ‘ . - BVER. --ecce-- <v 20. 2 ers O . . 
in New York. Boston and Philade Iphia on Wedne sday of a dm a & St. Louis. ..-- 3% |Feb. 1) Holders of rec. Jan. 23 
this week: ginian Railway, pref.....-..--.---- *3 Feb. 1|/*Holders of rec. Jan. 23 
Adrian H. Muller & Sons, New York: ‘ Public Utilities. 

Papas. dagen Pipctingttgey Sete ae — eS ee b dogg pe age my *75¢ Jan. 29 *Holders of rec. Jan. 15 
138 Fowler Miz. Co., Ltd... $21,840 lot | 50 Tubize Artificial Silk Co. of Am., Aterionn Thearagh & Cable tauar)...1 °14¢ eee: Soe cee ee ae 
3 Bedford Parsonage Assn., par$25 ctf. dep., Class B, com., no par.$63 lot | Bang ‘Hydro-Electric , t ive.” ilestolders of feo. Jan. 1 

$10 ot | 60 Cty Emvesting Glo. tetd stosk) "900 eee Tee 0. oom (quar )} *1 “4 i\Feb. 1\*Holders of rec. Jan. 11 
10,000 Bond Stores, Inc., Class B, $6,132 Assigned conditional bill of Cent States F 1. Ce rp 3 or promt sik * aoe at. EE 6 Oe. Se. 
: me ° / ele $ y 9 i at . 
com., no par - 76e. sale dated Nov. 16 1925, secured Consolidated Power & Light + ig rd ae ‘eb. 1\*Holders of rec. Jan. 20 
1,000 F. M. Lupton Pu blishe y ‘In c., by promissory notes of like amt Eastern States Power D we — oa “ —_ ; *Holders of ne. oe. 
Class B, com., no par $250 lot which are detached the . 9 npn ep tease ower, pret. quar.) - $1.75|\Feb. 1|*Holders of rec. Jan. 15 
60 City Investing Co. (01d stock) ..200 sean aaa Bee ees ne, Ses, Re Dom. Ser) ete) eres 2 ee. oe. 
: , o- 44 annum preferred (quar.)...-.-- $1.50|Feb. 1] Holders of rec. Jan. 15 
ry R. L. Day & Co., Boston: pele go oy! flont oe one *1% |Feb. 1)*Holders of rec. Jan. 15 
- ‘ x » Power & Ligh ref. (quar * veb. *Holders of rec. Js q 
~ ‘a Stocks. il s per sh. hares. Stocks, $ per sh. | Long Island indian enan, ol . _ ona soe. Feb i Haltons or noe — 31 
15 i ational anowne Bank 230 615 poten Chamber of Commerce Montpelier & Barre L. & P., com. (qu.)-!|*50c¢ Feb. 1 *Holders of rec. Jan. 20 
2 t National Bank JAZ 4 tealty Trust, 2d pref ce bed Prior preference (quar.) “1% 5) ors >. Jan. 
6 Saco Le well Shops, Ist pref - 32% 14 Pill Bros., Inc., pref., par $50... 5 Preferred (quar \ nate ie : ‘ : 7 : : é oe : oF _ islotebions of og _ : 
5 P epperell Mfg ‘ »- 140% | 1 New Boston Music Hall . 8% Montreal Tramways (quar.) - -- -- : Maes 2% Feb. 1| Holders of rec. ton. 20 
13 Creat Fall Mar acturing Co 18% 19 Trustees of N. Y. Suburbs Co._} Northern Indiana Gas & El. pf.A (qu | 1% Jan 14 ehieen of rec. Dee 31 
] "0 Pepperell Mig. Co 140% | 5 Henry Jewett Players, Inc., pf Northern Mexico Power Dev. (annual)_.| *7 ‘i Feb. 1)*Holders ot rec. J % 23 
4 Nat J abric & Finishing Co.,com_ 95 |5 Helleopter Co., Ine Northern New York Utilities, pref. (qu u)| $1.75 Feb. 1 Holders a rec. ay 15 
10) ¢ entral Vermont RR 34123 New Eng. Oil Refin. Co., com.;$85 lot Pacific Gas & Elec., pref. (q - ‘1 lFeb. 15] * Holder of r08 Je ; 36 
1 Nashua & Lowell RR 12544 | 16 Colonial Lumber Co., pref. . Railway Light Securities, co imon - 3. |Feb 1 Hol vo if -- ; 4 18 
12 ¢ entral Vermont RR 3 8 Colonial Lumber Co., com. -. Common (extra - 6 Feb lj F ders of yee, om is 
y Nashua & Lowell RR 124 10 Metrop. Filling Stations, pref., Preferred 3 | Fs t ] ‘id = of ae. cae 
Dennison Mfg. Co., 2d pref.100% &div. par $10 Sierra Pacific Flee. Ce pref (quar.) - #1! | Feb l ‘elders of os a4 0 
10 Sullis n Machinery Co. .cccece 48% 70 Draper Corporatior 47 Sc tk rT Co ‘ ‘Dp Ls Be r ‘ A or sesaere OF TOS. “Oe. & 
4 Draper Corporation......-.---- aha ee bees Osis. | Pama Pena b Lies, tae Ga | et tee. th feeds ee ee 
15-100 State Theatre, pref. scrip _ 80% | 20 Fall River Gas Works par $25 ! al t, pref. (quar.)..- 1% | Fe b 1} Holders of rec. Jan. 16 
24 Heywood-Wakefield Co., com BAM ' 68 ex div Banks } 
1] State Theatre, pref 85 1 Lynn Gas & Elec. Co ar $25..117 — ; i : 
ut i 85 i as lec. , par $25.1) Continental _ _. * . “He rec. Jé 
. unl oe ; Peopl : lrust 75% /\1 Fitchburg Gas & FE). Lt., par $50 111 Sus "Fire Insurance i — ee ene ee 
Seamless Kubber tealty Associ 1 Charlestown Gas & Elec tt s: 5 5, sity le fork suranc 
ates, par $1 OOD l ool & div l New he dford Gas i - aie Lent : — nay tna ay sunset Sareea | : pn com —pe-9 pe “ og wey . 
7 Hood Rubber Products, pref 94 Co par $25 = ; LL ; ance . FT hemi ince ote het | 9 On dem) Holders of rec. Dec. 31 
> Senta - aes a » 9 — % | i | 
ft tate Th ate ' DI My pa 7 7% American Mfg. Co., pref .-- 84% Miscellaneous. 
11 special units First People rust 5% 5 Plym yuth Cordage Co 145 American Chain, com. (quar.) |*50¢ f 5 . Jt 
1 J ~ - at k Co., pref., par $25. 24 24 Sullivan Machinery Co 48% Class A (auat. a a: Cre REN e500 we ‘I oBoldere of ree Mar 20 
Johnson viation Co 2 i rpora ) 50 | American Sales Book, pref. (quar.).---- i Me | Fet jolde . or 
500 Chapparal Hill Gold Min. Co., 25 Draper 6 <a pee Neh. American Bod. j Book, peat ue Sane | ‘ F C 1" fide te 
par $1 2 Beverly Gas & Electric C a &! 8 A ‘ oda Fountain (quar | *1% ev 1 *Holders of ree. Feb 1 
2 V y Pt. ” ‘ F rt N >t Cons *t f 1@9O5" 7 | ¢ ars ae q 
500 Olive Hill Ol} (jas, par $1 >$2 lot | 40 Beverly Gas & Electric ¢ ‘o : q : ot eg onary agg oad ( 1% ir } |*25 Jan 30|*Holders of rec. Jan. 19 
2,000 Jamestown Fe 1Co., par $J Bonds. Per cent Brill (J G) Co srebured (quar ¥ at 1% Feb. 4 ion Be ats a 3 
50 Cotuit Oyster Co., com. (ctf 73.000 Fren Gov \ 6 : 7 ge Ta : — }.2an 2 to an. 
deena 10100 we fa xd ovt. extl. 8. f. gh = — 1 Class A (quar.)....-.- *$2 50 Feb. 15 *Holders of rec. Feb. 1 
ba } , 1946 ay , “ — eer ---|*50e 3 Feb 15|*Holders of rec. Feb. 1 
By W ise, Hobbs & Arnold, Boston: PR rak nag co = ay wat a $1.75) Feb. 1| Holders of rec. Jan. 23 
. ; t ile acking ‘qua * $1.50) Ms 5| *Ho.ders cc. Fe , 
Share 7: Stock 5 $ per sh.| Shares. Stocks. $ per sh Christie, Brown & ¢ ° pref. (quar.) “15g Feb. < Hol ime of " : om 30 
I — National Bank : 258% | 25 Back Bay Realty Associates 130 Cities Service, bankers shares (monthly)|*14%c|Feb. 1 *Holders of ree Jan. 15 
31 Pepperell Mfg. Co ; 140% | 15 Corporation Liquidating, pref Cleveland-Cliffs Lron (quar. $1 Jan. 25 Holders of ree Jan. 15 
25 Naumnkeag Steam Cotton Co 182 59 9-10 O'Bannon Co., com. v.t.c.! Commercial Credit, Baltimore, com */20 Feb. 27 *Holders of rec. Jan 18 
25 Nashua & Lowell RR 123% | 20 O'Bannon Corp., pref Consumers Company, pref = #31 | Feb 20) *Holders of rec. Fet . 10 
10 New London & Northern RR_..133 40 Pittsburg & East. RR., par $50- Pref. (in full of all acecum. divs.) -_- *h7 - Feb. 20] *Holders of rec. Feb. 10 
} American Stay Co., pref 90 500 Ely Cons. Copper, par $10_...)>$9.50 Continental Can, com. wes PS $1.25) Feb 15 Holders of ec. F b. 5 
=. Brockton Gas Lt Co., par $25.. 42% | 40 Trinity Copper, par $5 _-| lot Common (extra)......----- tena’ $1 = Feb 15 Holders of yes. Feb. 5 
Hood Rubber Co., pref..10314 ex-div.| 46 Internat. Land, com., par $25 De Beers Consol. Mines (Amer. shares) -|*%$1.23)Feb. 2 *Holders of rec. Jan. 26 
pM pend irs st Peoples Trust =. 75% |23 Hodgman Rubber Co , com_-.- Eureka Vacuum Cleaner (quar.)..-.---- *31 Feb 1|*Holders of rec. Jan 20 
. 3 special units First Peoples Trust 5%|1 Union Twi t Drill, com. v. t. ec. Fair (The), com. (monthly) *20c. |Mar 1|*Fe Iders of c. Feb. 1 
6U.5 Envelope Co., pref ; 107% par $5 z Common (monthly) -.-.- a eae *20¢. Apr 1 *Holders of ae. Feb. 18 
25 Fall River Klee. Lt. Co., par $25. 45 100 Reorganized Belcher Divide Common (monthly) *20¢c May 1|*Hold . f F ; 18 
55 Inns of New England, ine , pret 2 Mining Co., par 10e._........-) Preteved (auer.)..................] 9134 [Feb. 11¢mebdere of see. in. 20 
5 ¢ ent Mass Lt. & Pr., com. v.t.c. 60 300 Union Lockstitch Co.,com.... 2% First National Pictures, lst “pret (quar.) *$2 . Apr. 1 *Holders of see. Mar 15 
20 American Glue Co., common 46%|10 North Boston Ltg. Prop., com. General Cigar, Inc., com. (quar.) 2 Feb. 1} Holde f :. Js 
8 Springfield Fire & Marine Ins. Co.420 \ 92% ex-div Gillette Safety Ra azor NED pisasexses *75¢ M 1\* sidean ot an, Deb. " 
15 Hood Rubber Co., pref..103\% ex div.| 200 Fall River Elec. Lt par $25 45 Extra Se ned *25¢. Mar. 1 sHolders sete. Feb. i 
4 unite First Peoples Trust -- 75% | 4 No. Boston Ltg Prop., pref 104 ex-div. | Gossard (H.W)C o., pre t “(quar.) nea a1 Feb ‘- *Holde 7 3 ree. i 21 
4 acne moe I og ey Rep 100% | Mtge. note of Maryland Apart- Grand (F. & W.) 5-10-25c. Stores— : coeneralees Maiaiertas 
: uget Sounc ,-ower & Light Co., ments, Inc., for $175,000, dated Preferred ( Zar 
6% preferred ; 8444 ex-div Aug. 19 192 25 5, den Jan, 15 1926. Giant mo Li EUR ORE conn Feb : oHoldons - . — 20 
4 Pt found Pr & Lt., prior pref 107 34 with interest at 6% secured by Harbison-W alker Refrac., “com. (quar ). 1% |Mar.1 Holders of nt re. 19 
‘. ~~ _- ’ Os. Rt I pref_115 ex-div.| 2d Mtge. on real estate number- Common (extra) - - ' 2 ; Jan. 30 Holders ot rand Jen. 20 
nits Firs *eoples ‘Trust .. 75%) ed 510-516 Beacon St., B rete: oer ee ler "7 
20 U nion Twist Drill Corp., pref 85 ’ | Mass 93 sigan Boston 167 000 ae i, eee ; partic. pt qu.) e3 ice. Feb. 7 Holders ci. a 
4 var an r Gas Light Co., com., - | Rights. s per Right. Hollinger Consolidated Gold Mining - 8c. |Jan. 28 Holders of -y ia i2 
ar $25 P 54%|2 Beverly Gas & Electric Co_...... 8 Hudson Motor Car (quar.) - - - .-|*75¢e. |April 1 * Holders of rec. Mar. 15 
By Barnes & Lofland, Philadelphia: ee (quar.) ..-. Cre 2 ao 
*ferre quar.) .- l Feb. 2!) Holders of rec. Jan. 22 
a... Stocks. , $ per sh.| Shares. Stocks. $ per sh, | Indian Motocycle, com. (quar.) -.-..--- *50c. Mar 1|*Holders of ree. Feb. 15 
4 Medi: oe ~y & Trust, par $25...1024%% | 5 Ridge Avenue Passenger Ry... .165% Ingersoll (Chas. H.) Dollar Pen, pref 4 Jan. 2%) Holders of rec. Dec. 31 
5P o a itle & Trust, par $25--. -102 4% |8 Philadelphia City Passenger Ry __106 International Shoe, pref. (monthly) - - - 44 |Feb. 1) Holders of rec. Jan. 15 
2 ere (N. J.) National Bank 231 11 Union Passenger Ry_._..._..-- 110 Intertype Corporation, com. (quar.)..-.| 25c. |Feb. 15} Holders of rec. Feb. 1 
; ensington Nat. Bank, par $50-189 | 11 Continental Passenger Ry_..... 71% COOGRERON (ORETE) £2. ccc ccccesecesces 25c. Feb. 15; Holders of rec Feb. 1 
Corn Exchange National Bank. .601 4 Second & Third Sts. Pass. Ry ...170 Meee” Giver BING... cccccecccesscs] Mar. 15|*Holders of rec. Mar. 1 
2 Corn Exchange National Bank..601 | 8 Second & Third Sts. Pass, Ry...170 Extra -.u-2------------| *4 |Mar. 15|*Holders of rec. Mar. 1 
PY meee sey National Bank....510 |3 Second & Third Sts. Pass. Ry __-170 Kress (S. H.) & Co., com. (quar.)-.---- *1 |Feb. 1/*Holders of rec. Jan. 20 
10 Pec oe Lived Trust Co.,par $50 40% | 4 Frankford & Southwark Pass. Ry .250 Lit Brothers Corp - 50c. |Jan. 25| Holders of rec. Feb. 20 
ao oples Bank & Tr. Co ,par $50.142 14 | 34 Germantown Passenger Ry ____- 73% Melville Shoe, common (quar *50c Feb 1} *Holders of rec. Jan. 23 
35 oe co Co., par 8: 50 opens 125}4 | 100 Almar Stores Co., no par_.... 17% Preferred (quar *2 Feb. 1) *Holders of rec Jan. 23 
SP ual Trust Co., par $50....-125 |17 John B. Stetson Co.,pref.,par$25 38 Mercantile Stores Co., Inc., com. (quar.) 1 Feb. 15| Holders of rec. Jan. 31 
5 Penna Co. for Ine. on Lives, &e.897 12 John B. Stetson Co. com..no par 98 Preferred (quar.)_- Suavaneeesos 1% |Feb. 15 Holders of rec. Jan. 31 
Cc 8. Aves, &c_89% 55 Hare & Chase, Inc., pref_...... 92% Metrop. Chain Stores, Ist & 2d pf. (qu 14 ket 1} Holders of rec. Js 2 
: ee vie for Ins. on Lives, &c.892 | Hare & Chase, Inc., com., no par— * | Mirror (The), preferred (quar.) ‘ 1% Feb. 1 Holders of ree Jan. 20a 
eity trust Co-.-.---.......-. — 25 at 2714; 25 at 27 4; 50 at 27; Montgomery Ward & Co., Class A (qu.)|*$1 75|Apr. 1/*Holders of rec Mar 20 
4 —_ of No. Am. & Trust Co. _ 35s 50 at 26: 10 at 2514: 30 at 25. Preferred (quar.)....-.------------ *1%{ |Apr. 1|*Holders of rec. Mar. 20 
7 A cone rmeernner tog itle & Tr., par $50 63% 39 Keystone Watch eo Nash Motors, common (extra .---|*$10 |Feb. 1) Holders ofr ¢. Jan. 22 
7 + reenact Ny Ins. & Tr oa 3 Bell Telephone___.__.___.- _..111% Stock dividend in common stock. --- - | *h900 are =i hit SRS AS a) e 
; wen —— -- Py e Ins. & Tr.45 No Rights. $ per right. Nashua Gummed & Coated Pap., pf.(qu)| 1% |Jan. a| Holders of rec. Dec. 21 
po 2 inca age 312 245 Liberty Title & Trust Co 81% | National Biscuit, com. (quar.)--~--~---- *75c. |Apr. 15|*Holders of rec. Mar. 31 
; Fee Py Cc 7 ag $50.......144 |6 Central National Bank_____._- “550 Preferred (quar.)........--.«-+---- "1% |Feb. 27| *Holde ors of rec. Feb. 12 
® Girard : “ye 0., Dar $50....512 | 66 Market Street Title & Trust Co.361 National Shirt Shops. Inc., pref *324 |Jan. 15|*Holders of rec. Jan. 15 
Guna _— 7 AE ee 1521 Bonds Per cent. | National Tea, pref. (quar.) (No. 1) ..-*$)1 6214| Feb : *Holders of rec. Jan. 22 
30 East Falla B o : “ .1516 $6,000 Wayne Coa! Ist 6s, 1937__. 20 New Amsterdam Casualty (Balt.) (qu.) |*62 4c] Feb 1} *Holdera of rec. Jan. 20 
par $50 an Trust Co or $2,000 Benevolent Protective Order New York Merchandise, pref. (quar.)...| *1%4 |Feb. 1)*Holders of rec. Jan. 20 
ESS ES ee ae . > ° . 4 . ol 26 5 
5 Rellance Insurance Co., par $50- “11545 68 nioa2 pees ES Pees Se SO: 85! a Ow Ss en 21 ao 26 Holders ta on oe 
~ 3 C se 51 “ ohé tbh oobedtiabheebeoeeneseek \- e ae 
: Phila. Bourse, com., par $50__.. 19 Sr ter 85 . North Americ anc ement, pref. (quar.) *$1 75 Feb 1 oHolders or = .. = jo 
0 Phila. & Camden Ferry, par$50.140 | ee — Ontario Biscuit Co., com. & pref. ‘quar. *2 lFeb. 1} * Holders of oa i. 15 
By | Wright & Co., Buffalo: Oppenheim, Collins & Co., com. (quar.) *75¢. Feb. 15)*Holders of rec. Jan. 30 
sin” moe : ; ee Circuit, com. (monthly) -..-.-.. 16 2-3c|Feb. 1} Holders of rec. Jan. 20a 
. o- . X 3. Q ET § s es 2 d - 
5 Ray H. Bennett Lumber Co., ine. 00 | — aeaene $ per sh. a peed EL AREAS 103 3 a 2 ie a ae 
1 000 Keora 5 Niagara Shy ire ( orporation - . 19 4 > 4 ¥)~--------------- 16 2-32 Apr 1 Holders of rec. Mar. 204 
B -<- ~~ sc} 5 Municipal Bankers C orp $200 lot Preferred (quar.)........-.-- see “ Apr. 1| Holders of rec. Mar. 15¢ 
7 putialo Miagars 4 ‘& Eastern Power )6 Tucker Rubber Co. class “ Pacific pe Co., first pref. (quar. )....| *1% |Feb. 1]*Holders of rec. Jan. 23 
aes 24% pref. with 20 st . Second preferred (quar.)-....-.---.- *1 Feb. 1)*E . 
7 Butfa.o Niagara & Eastern Power onde shs. com. bonus. “$415 tot Plant (Thomas G.) Co.., first pref. qu.) )-| 1% |Jan. 30 Holders of 00. 1 = 
P oO pref_. 37% | $1,000 J. H. Williams & Co., 5-yr Richman Bros. (payable in stock) - - €25 Feb Holders of rec. Feb. 2 
5 ~ ee Temple Assoc. of Buffalo gold bond, ctf. of dep., stpd. 20% Securities Company -----.......------ 2% |Jan. 15| Houders of ree. Dec. 31 
GD WH sé cattecesasecccas 1 redeemed........__. Ame *8R0 Shei Union Oll, pref. (quar.)..-.-.---- 1% |Feb. 15| Holders of rec. Jan. 26 
oe Sinclair Consolidated Oil, pref. (quar.)..| *2 Feb. 15|)*Holders of rec. Feb. 1 
Smith (L. C.) & Corona Typewriter, Inc. 
DIVIDENDS. a a es Ge: Diasccsdnseas *$1.75|Feb. 1|)*Holders of rec. Jan. 25 
Standard Oi! (Ohio), pref. (quar.)...-.-- 2 N ‘ : 
P Dividends are grouped in two se parate tables. In the | Tebacco Products Corp cl. A (au). is Feb. 15 Holders of ree. Feb 7 
ent we being together all the dividends announced the eur- | T2332! a Se ae teed i 
rent week. nD : : mon (No. 1)......-.-.--.- ----|*20c. |Feb. 1)/*Holders of rec. Jan. 
en we follow with a second table, in which | Union Oil Co. of California (quar.)___-_- *50c. |Feb. 10|\*Holders of rec. Jan. is 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclustoe. Name of Company. Cent. | Payable Days Inclustoe. 
Miscellaneous (Concluded). Miscellaneous (Continued) . 
Washburn-Crosby Co., pref. (quar.)-..-]| *1% |Feb. 1)*Holders of rec. Jan. 23 Abitibi Power & Paper, com. (quar.)..-| $1 Jan. 20| Holders of rec. Jan. 10a 
Warner (Charles) Co., com. (quar.).... ce. |Jan. 11} Holders of rec. Dec. 31 Abraham & Straus, Inc., pref. (No. 1)-- 1% |Feb. 1] Holders of rec. Jan. 15 
First and second preferred (quar.)....| 1% |Jan. 28] Holders of rec. Dec. 31 Alliance Realty (quar.)_.......-.----- 2 Jan. 27| Holders of rec. Jan. 15 
Woolworth (F. W.) Co., com. (quar.).--} $1 Mar. 1| Holders of rec. Feb. 10 Allied Chemical & Dye, com. (quar.).-.-} $1 Feb. 1] Holders of rec. Jan. 15a 
TT ARE $1 Mar. 1| Holders of rec. Feb. 10 AllisChalmers Mfg., com. (quar.)..--- *$1.50|Feb. 15|*Holders of rec. Jan. 24 
Amalgamated Sugar, Ist pref. (quar.)..| 2 Feb. 1| Holders of rec. Jan. 17a 
Below we give the dividends announced in previous week: | American Beet Sugar, com. (quar.).---- 1 Jan. 30 Holders of rec. Jan. AS 
Americ } = ‘e olders oc ac. Jan. 
and not yet paid. This list does not include dividends an- | “Common texteay ne ?------77] 3° [Feb: 13] tiolders of ree. Jan, 30a 
nounced this week, these being given in the preceding tables Common (payable in common stock) -|*50 ro be rjatified at meeting Feb. 9 
American Cigar, com. (quar ).-------- *2 Feb. 1/*Holders of rec. Jan. 15 
American Coal (quar.).............--- $1 |Feb. 1] Jan. 12 to Feb. 1 
Per When Books Closed American Glue, pref. (quar.)...-.----- *2 Feb. 1|*Holders of rec. Jan. 11 
Name of Company. Cent. | Payable. Days Inclusive. American Ice, common (quar.)-.------| 2 Jan. 25| Holders of rec. Jan. 84 
— Comamon (Gntra).........<«s« s 2 Jan. 25] Holders of rec. Jan 8a 
Railroads (Steam). Preferred (quar.) ‘ coin eps 134 |Jan. 25) Holders of rec. Jan. 84 
Alabama Great Southern, preferred - - -- 3% |Feb. 15] Holders of rec. Jan. 15 Amer.-La France Fire E ng. com. (qu.)_| 25e. |Feb. 15] Holders of rec Feb. 1a 
Atchison Topeka & Santa Fe, pref.-.--- 2) |Feb. 1) Holders of rec. Dec. 314 | Amer. Laundry Machinery, common. -_|/25 Jan. 20| Holders of rec. Jan. 9a 
Baltimore & Ohio, common (quar.).-- -- 144 |Mar. 1) Holders of rec. Jan. 164 | American Linseed, pref. (quar.) ------- 1% |Apr. 1] Holdersrec. Mar. 19'26a 
oO eee 1 Mar. 1) Holders of rec. Jan. 164 | Amer. Shipbuilding, common (quar.) -- 2 Feb. 1) Jan. 16 to Feb. 
SE EN, 6a cenecsuneneweees 144 |Feb. 1] Holders of ree. Dec. 31a Preferred (quar.)............- aod 1% |Feb. 1] Jan. 16 to Feb. 1 
Cincinnati Northern she ceesvecene 5 Jan. 20) Holders of rec. Jan. 134 | Amer. Smelting & Refining, com, (quar. ) 1% |Feb. 1] Holders of rec. Jan. 154 
Cleve. Cinc. Chic. & 8t. L., com. (qu.) 1% |Jan. 20] Holders of rec. Dec. 31a Preferred (quar.)............. 1% |Mar 1] Holders of rec. Feb. 5a 
2 2 eee 1}4 |Jan. 20) Holders of rec. Dec. 31a | American Stores Corporation (quar . 50c. |Apr. 1] Mar.17 to Apr. 1 
Cuba Railroad, preferred. 3 Feb. 1] Holders of rec. Jan. 15a ND _..| 50e. |July 1) June 16 to July 1 
Delaware Lackawanna & Western (qu. ). $1.50|Jan. 20) Holders of rec. Jan. 92a Quarterly _ _...]| 50e. |Oct. 1] Sept.16 to Oct. 1 
Fe aaa ---| $1 Jan. 20) Holders of rec. Jan. 9a | Amer. Vitrified Products, com. (quar.)_.|*$1 Apr. 15|*Holders of rec. Apr. 5 
Great Northern, preferred_.........-- 24 |Feb. 1] Holders of rec. Dec. 24a >... fer ieee % |Feb. 1! Holders of rec. Jan. 1 
Hudson & Manhattan, pref.........-.-. 234 |Feb. 15) Holders of rec. Feb. 14 | Anaconda Copper Mining (quar.) 75e. |Feb. 23] Holders of rec. Jan. 16a 
Louisville & Nashville_..............- 3 Feb. 10] Holders of rec. Jan. 15@ | Archer-Daniels Midland Co., pref. (qu. 1% |Feb. 1] Jan. 21 to Jan. 31 
Mahoning Coal RR., common.-.-.-.--- $12.50|Feb. 1] Holders of rec. Jan. 25a | Arizona Commercial Mining - oe eee *5O0c. |Jan. 29)*Holders of rec. Jan. 18 
pS EE ee eer 10 Jan. 29) Holders of rec, Dec. 31a | Associated Dry Goods, com. (quar.).___| 63c. |Feb. 1] Holders of rec. Jan. 114 
Extra -.- Sdhedee Site posstaehon 74 |Jan. 29] Holders of rec. Dec. 31a First preferred (quar.)............-- 14% |Mar. 1| Holders of rec. Feb. 134 
Missouri-Kansas-Tex as, pref. A (quar.) - 1% |Feb. 1] Holders of rec. Jan. l5a Second preferred (quar.)...........- 1% |Mar. 1] Holders of rec. Feb. 134 
New York Central RR. (quar.)_-- 1% |Feb. 1] Jan. 1 to Jan. 27 Associated Oil (quar.) -- hited 50c. |Jan. 25| Holders of rec. Dec. 31¢ 
Norfolk & Western, adj. pref. (quar. ee Feb. 19) Holders of rec. Jan. 30¢ | Atlantic Refining, pref. (quar. eer 134 |Feb. 1] Holders of rec. Jan 15a 
Northern Pacific (quar.) - — 1% |Feb. 1] Holders of rec. Dec. 314 | Atlas Powder, pref. (quar.)....------- 1'4 |Feb. 1] Holders of rec. Jan. 20a 
Pere Marquette, prior pref. (qi uar. Deiat 14 |Feb. 1} Holders of rec. Jan. 154 | Austin, Nichols & Co., pref. (quar.).--. 1% |Feb 1} Holders of rec. Jan. 15a 
Preferred (quar.).......-- 1% |Feb. 1] Holders of rec. Jan. 15a |] Babcock & Wilcox Co. (quar.) ier 1% |Apr. 1] Holders of rec. Mar. 20 
Pitts. Cincinnati Chicago & St. Louis ..| 2 Jan. 20| Holders of rec. Jan. 94) Balaban & Katz, com. (monthly) - 25e. |Feb. 1 Holders of rec. Jan. 20a 
Pittsburgh & Lake Erie............... $2.50 |Feb. 1] Holders of rec. Jan. lla Monthly 25c Mar. 1. Holders of rec. Feb. 20a 
Reading Company, common (quar.) $1 Feb. 11] Holders of rec. Jan. l4a Monthly ee 25« Apr 1| Holders of rec. Mar. 20a 
St. Louis-San Francisco, pref. (quar.) 1}¢ |Feb. 1] Holders of rec. Jan. 15a] Barnhart Brothers & Spindle r- 
DOG Me). cscascobnduantae 1‘, |May 1] Holders of rec. Apr. 10a First and second preferred (quar.) 13 Feb. 1] Holders of rec. Jan. 25a 
Preferred (quar.) - 5 1‘, |Aug. 2] Holders of rec. July 15a | Bigelow-Hart ford Carpet, com. & pf.(qu)| $1.50)Feb. 1) Holders of rec. Jan. 14 
| a Sa 1}, |Nov. 1] Holders of rec. Oct. 15a | Blaw-Knox Co., com_.._...---------- 2 Feb. 1] Holders of rec. Jan. 21 
Southern Railway, common (quar. 1% |Feb. 1) Holders of rec. Jan. 9 ,.. . > a 1% |Feb. 1] Holders of rec. Jan. 21 
Wabash, pref. A (quar.)...........-...| $1.25|/Feb. 25] Holders of rec. Jan 23 Borden Company, com. (quar.)....----|*$1 Mar. 1|*Holders of rec. Feb. 16 
Common (extra) _-- ....--|*25e. |Mar. 1)*Holders of rec. Feb. 16 
Public Utilities. Briggs Manufacturing (quar. we .| 75c. |Jan. 25) Holders of rec. Jan. 9a 
Amer. Electric Power, pref. (quar.) 1 Feb. 15] Holders of rec. Feb. 5a rit.-Amer. Tobacco, ordinary ( (final) - (ob) |Jan. 19) Hold.of coup.No.108(dd) 
American Gas & Electric, pref. (quar.).| $1.50 |}Feb. 1] Holders of rec. Jan. 11 Ordinary (interim) (ob) |Jan. 19) Hold.of coup.No.108(0bd) 
American Light & Traction, com. (quar.)| 134 |Feb. 1) Jan. 16 to Jan. 28 Brown Shoe, pref. (quar ) » eeeeses 1% |Feb. 1] Holders of rec. Jan. 20a 
Preferred (quar.) a PE lig |Feb. 1] Jan. 16 to Juan. 28 Bunte Brothers, pref. (quar.)-....---- *1% |Feb. 1)/*Holders of rec. Jan. 25 
Amer. Water Wor ks & Elec., com. (qu.) 1}4 |Feb. 15) Holders of rec. Feb. 1a] Byers (A M ) & Co., pref. (quar.) _-- 1% |Feb. 1] Holders of rec. Jan. 15a 
Common (payable in common stock).| f24. 'Feb. 15| Holders of rec. Feb. la | Case (J. 1.) Threshing Mach., pref. (qu.) 1% |Apr. 1] Holders of rec. Mar. 15 
First preferred (quar.).........--«.-- 1% ,;Feb. 15) Holders of rec. Feb. 1a | Century oe Mills, com. (quer) 50¢. |Jan. 30) Holders of rec. Jan. 20a 
Associated Gas & Elec. , Class. A (quar.).|*62}4c/Feb. 1/*Holders of rec. Jan. 11 Preferred (quar.) F eS ea i 1% |Mar. 1} Holders of rec. Feb. 20a 
Class A stock (payable in Class Astk.)} (4) |Feb. 1) Holders of rec. Jan. 11 Cerro de Pasco Copper (quar. ). $1 Feb. 1] Holders of rec. Jan. 14¢ 
Boston Consolidated Gas, 514% pref_-_-. 2% |Feb. 1] Holders of rec. Jan. 15 Chie Milw. & Franklin Coal, pret. (au. )} $1.50) Feb. 1] Holders of rec. Jan. 15 
Boston Consolidated Gas, 614% pref...| 3% |Feb. 1) Holders of rec. Jan. 15 Chicago Pneumatic Tool (quar.)- 1% |Jan. 26) Holders of rec. Jan. 15a 
Broad River Power, preferred (quar.).--. 1% |Feb. 1) Holders of rec. Jan. 15 Chicago Yellow Cab (monthly) -.... ~~. 33 1-3c| Feb 1] Holders of rec. Jan. 20a 
Brooklyn-Manhattan Tran., com. (qu.)-.| $1 Jan. 20] Holders of rec. Jan. 5a Monthly ; a 33 1-3c]/Mar. 1} Holders of rec. Feb. 20a 
Com.(for period June’23 to Sept.30'25)| $2 Jan. 20} Holders of rec. Jan. 54 | Cities Service, com. (monthly) -_-- *l4 |Feb. 1)*Holders of rec. Jan. 15 
Preferred (quar.) --| $1.50 |Apr. 15] Holders of rec. Apr. la Common (payable in common stock) *f\4 |Feb. 1)*Holders of rec. Jan. 15 
Central Power & Light, ‘pref. (quar. ). .-| $1.75\Feb. 1) Holders of rec. Jan. 15 Preferred and preferred B (monthly) *lo |Feb. 1)*Holders of rec. Jan. 15 
Chicago Rap Tran, prior pref. (inthly.).| 65c. |Feb. 1] Holders of ree. Jan. 19a | City Investing Co., com. (in com. stock)| £50 Feb. 1] Holders of rec. Jan. 11 
Prior preferred (monthly).........-- 65c. |Mar. 1| Holders of rec. Feb. 16a | Cluett, Peabody & Co., Inc., com. (qu. $1.25|Feb. 1! Holders of rec. Jan. 21a 
Columbus Ry., Power & Light— Cohn-Hall-Marx Co., com. (quar.) - .| 70c. |Apr. 5] Holders of rec. Apr. 5 
Series B preferred (quar.)_...-.------] $1.62 |Feb. 1] Holders of rec. Jan. 15 Common (quar.) 70c. |July 5| Holders of rec. July 5 
Commonwealth-Edison Co. (quar.)--.- *2 Feb. 1|*Holders of rec. Jan. 15 Columbian Carbon (quar.) $1 Feb. 1] Holders of rec. Jan. 18 
Common’th Pow. Corp., new, com.(qu.)/| 40c. |Feb. 1] Holders of ree. Jan. 14 Congoleum-Nairn, Inc., pref. (quar.) - 1% |Mar. 1] Holders of rec. Feb. 15 
Preferred (quar.) enees- 1}¢ |Feb. 1) Holders of rec. Jan. 14 Consolidated Royalty Oil (quar.) 25c. |Jan. 25] Holders of rec. Jan. 15 
Consol. Gas, New York, “pref “(quar.) - 1% |Feb. 1] Holders of rec. Dec. 154 | Continental Motors ¢ ‘orporation (quar.)| 20¢ Jan. 30] Holders of rec. Jan. 16a 
Eastern Mass. Street Ry., pref. B_----- 3 Feb. 1] Holders of rec. Jan. 21 Corn Products Refining, com. (quar.) 50c. |Jan. 20) Holders of rec. Jan. 44a 
First pref. and sinking fund stock 3 Feb. 15] Holders of rec. Jan. 30 Corona Typewriter, com. (extra)......-. 2 Jan. 18} Holders of rec. Dec. 30 
Edison Electric Illum., Boston (quar.)..| 3 Feb. 1] Holders of rec. Jan. 15 Crucible Steel, com. (quar.) ; 1% |Jan. 31] Holders of rec. Jan. 15a 
Electric Bond & Share, pref. (quar 14% |Feb. 1] Holders of rec. Jan. 15 Cuba Company, pref $3.50) Feb 1} Holders of rec. Jan a 
Empire Gas & Fuel, 8% pref. (mthly.)..| *1 Feb. 1)*Holders of rec. Jan 15 Cuyamel Fruit (quar.) ; ima $1 Feb. 1] Holders of rec. Jan. 15 
Fall River Gas Works (quar.)......-.--- 75c. |Feb. 1) Holders of rec. Jan. 15a | Dome Mines, Ltd. (quar.) 50c. |Jan. 20} Holders of rec. Dec. 31a 
ee eee 25c. |Feb. 1] Holders of rec. Jan. 15¢ | du Pont (E. I.) de Nemours & Co. 
Fort Worth Power & Light, pref. (quar.)| *1% |Feb. 1)*Holders of rec. Jan. 15 Debenture stock (quar.) 14 |Jan. 25] Holders of rec. Jan. 9a 
Illinois Northern Utilities, pref. (quar.) *l'o iFeb. 1)*Holders of rec. Jan. 15 du Pont de Nemours Powder, com. (qu. *i'¢ |Feb. 1]*Holders of rec. Jan. 20 
International Utilities, pref. (quar.) -- $1.75|Feb. 1] Holders of rec. Jan. 20 Preferred (quar.) *1'¢ |Feb. 1)*Holders of rec. Jan. 20 
Interstate Railways, com. (quar.)....-- 25c. |Feb. 1) Jan. 19 to Feb. 1 Eaton Axle & Spring (quar.) 50c. |Feb. 1) Holders of ree. Jan. 15a 
Massachusetts Gas Cos., com. (quar.) 1% |Feb. 1] Holders of rec. Jan. 15 Elgin National Watch (quar.). 624e./Feb. 1] Holders of rec. Jan. 15a 
Middle West Utilities, com. (quar.) - - $1.25)dFeb.15| Holders of rec. Jan. 30 Extra _.------|*86.25) Jan. 20)*Holders of rec. Jan. 
Milwaukee Elec. Ry. & Lt., pref. (quar 1% |Feb. 1) Holders of rec. Jan. 20a | Estey-Welte Corporation— 
Mountain States & Power, com. -- $1 Feb. 1) Holders of rec. Dec. 31 Class A (payable in Class A stock)...| 2 Mar. 1| Holders of rec. Feb. 15 
EGE ONT.) -ccasecasacsen oe 1% |Jan. 20) Holders of rec. Dec. 31 Class B (payable in Class A stock). -. 2 Mar. 1} Holders of rec. Feb. 15 
Nat. Elec. Power, Class A com. (quar )_| l45e. |Feb. 1 Holders of rec. Jan. 15 Euclid Oi! (monthly) 1'¢ |Jan. 25] Holders of rec. Jan. 10 
Nevada-Calif. Elec. Corp., pref. (quar.) 1% |Feb. 1! Holders of rec. Dec. 30 Monthly 1 |}Feb. 25] Holders of rec. Feb. 10 
Northern States Power, com., Cl. A (qu.) 2 Feb. 1| Holders of rec. Dec. 31 Monthly 1'4 |Mar.25| Holders of rec. Mar. 10 
Common, Class B (quar.)- = |} 20c. |Feb. 1] Holders of rec. Dec. 31 Eureka Pipe Line (quar.) l Feb. 1] Holders of rec. Jan. 15 
Preferred (quar eee , 1% |Jan. 20) Holders of rec. Dec. 31 Exchange Buffet Corporation (quar ) 37 '4c.\Jan. 30) Holders of rec. Jan. 20a 
Ohio Edison Co., 6% pref. (quar.) 144 |Mar_ 1 Holders of rec. Feb. 15 Fair (The), com. (monthly) 20c. Feb. 1] Holders of rec. Jan. 20 
6.6% preferred (quar.).....----- 1.65|Mar. 1, Holders of rec. Feb. 15 Fajardo Sugar (quar.) 2'4 ;Feb. 1) Holders of rec. Jan. 11 
7% pre ferred (quar 1%4 |Mar. 1] Holders of rec. Feb. 15 Famous Players-Lasky Corp., com. (qu $2 Feb. 1| Holders of rec. Jan. 15a 
6.6% preferred (monthly) 55e Feb. 1{| Holders of rec. Jan. 15 Federal Finance Corp., Class A (No. 1) 75e. |Feb. 1) Holders of rec. Jan. 15 
6.6% preferred (monthly) : 55e Mar. 1] Holders of rec. Jan. 15 Class B (No. 1) 25c. |Feb. 1] Holders of rec. Jan. 15 
Pennsylvania-Ohio P. & L., 8% pf. (qu. 2 Feb. 1] Holders of rec. Jan. 25 Federal Mining & Smelting, com : 10 Mar. 16| Holders of rec. Feb. 25a 
7% preferred (quar re 1% {|Feb. 1) Holders of rec. Jan. 25 Preferred (account accum. dividends) Ab Jan. 26) Holders of rec. Jan. 16a 
Peoples Gas Light & Coke (qui ir ) . 2 Jan. 15) Holders of rec. Jan. 4a Preferred (account accum. dividends) h6 Feb 1€| Holders of rec. Feb. 64 
Philadelphia Company, com. (quar. Raa $1 Jan. 30) Holders of rec. Jan. 15a Preferred (account accum. dividends)_| 74% |Mar. 9%] Holders of rec. Feb. 25a 
Philadelphia Rapid Transit (quar.) $1 Feb. 1] Holders of rec. Jan. 15a Preferred (quar.) 1% |Mar.15| Holders of rec. Feb. 25a 
Public Service Electric Pow., pref. (qu 1% |Feb 1} Holders of rec. Jan. 154 | Fifth Avenue Bus Securities (quar.) lfc. |Jan. 18| Holders of rec. Jan. 4a 
Public Service Investment, com. (quar.)| $1.75)Feb. 1] Holders of rec. Jan. 18a | Firestone Tire & Rubber, com. (quar.) $1.50)Jan. 20| Holders of rec. Jan. 10a 
Preferred (quar 1'¢ |Feb. 1] Holders of rec. Jan. 18a Seven per cent preferred (quar.) 1% |Feb. 15| Holders of rec. Feb. 1 
Public Serv. Co. of N. Ill., com. (quar.)|*$2 Feb. 1)*Holders of rec. Jan. 15 Fisher Body Corporation (quar.)_-—-- $1.25|Feb. 1] Holders of rec. Jan. 2la 
Six per cent preferred (quar.) -- on *l1)¢ |Feb. 1)*Holders of ree. Jan 15 Fisk Rubber. first pref. (qvar.) 7 1% |Feb. 1] Holders of rec. Jan. 20a 
Seven per cent preferred (quar.) -- ~~ *1% |Feb. 1)*Holders of rec. Jan 15 Foundation Co. (stock dividend) __....- 010 Jan. 25| Holders of rec. Jan. 114 
South Pittsburgh Water, preferred - *5 Feb. 1%|)*Holders of rec. Feb. 5 General Development Co. (quar )......| 25¢. |Feb. 20] Holders of rec. Feb. 10a 
Southern Wisc. Elec. Co., com. (quar.).| *2 Jan. 20) *Holders of rec. Dec. 31 General Motors, 6°% pref. (quar ) 1% |Feb 1| Holders of rec. Jan. 4a 
NE cece edndee | *4 Jan. 20|*Holders of rec. Dec. 31 Seven per cent preferred (quar.) 1% |Feb  1| Holders of rec. Jan. 4a 
Ee .| *134 |Jan. 20\*Holders of rec. Dec. 31 Debenture stock (quar.) : 1% |Feb. 1! Holders of ree. Jan. 44 
Standard Gas & Electric, com. (quar.) 75. |Jan. 25) Holders of rec. Dec .31la | Gilchrist Company (quar.) 75 Jan. 31| Holders of rec. Jan. 15 
Seven per cent prior pref. (quar 1% |Jan. 25| Holders of rec. Dec. 31 Gimbel Brothers, pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 15a 
Tennessee Elec. Pow., 6° Ist pref (qu $1 .50}/Apr 1} Holders of rec. Mar. 15 Gossard (H. W.) Co., com. (monthly) . 33 1-3c| Feb 1} Holders of rec. Jan. 21a 
7% first preferred (quar Bis $1.75|Apr. 1] Holders of rec. Mar. 15 Common (monthly) 33 1-3c|}Mar. 1] Holders of rec. Feb. 18a 
7.2% first preferred (quar.) $1.80)Apr. 1| Holders of rec. Mar. 15 Gotham Silk Hosiery, Ist & 2d pref. (qu. 1% |Feb. 1] Holders of rec. Jan. 15a 
6% first preferred (monthly) 50c. |Feb. 1] Holders of rec. Jan. 15 Great Lakes Dredge & Dock (quar.)....| 2 Feb. 15| Holders of rec. Feb. 6 
6% first preferred (monthly 50c. |Mar. 1] Holders of rec. Feb. 15 inc chitnibbnticasareecnidine 2 Feb. 15| Holders of rec. Feb. 6 
6% first preferred (monthly) 50c. |Apr. 1]| Holders of rec. Mar. 15 Harbison-Walker Refrac., pref. (quar.) 1'g |Jan. 21] Holders of rec. Jan. lla 
7.2% first preferred (monthly) 60c. |Feb. 1] Holders of rec. Jan. 15 Hatfield-Reliance Coal, com 40c. |Feb. 1| Holders of rec. Jan. 20a 
7.2% first preferred (monthly) 60c. |Mar. 1] Holders of rec. Feb. 15 Hercules Powder, pref. (quar.)_....-.-. 1% |Feb. 15|*Holders of rec. Feb. 5 
7.2% first preferred (monthly) _..| 60¢e. |Apr. 1] Holders of rec. Mar. 15 Hibbard, Spencer, Bartlett Co 35c. |Jan. 29] Holders of rec. Jan. 22 
Texas Electric Ry., 2d pref. (quar.) 1‘, |Feb. 1] Holders of rec. Jan. 15 Holly Sugar, pref. (quar.)__. 1% |Feb. 1] Holders of rec. Jan. 15 
United Light & Power Corporation— Preferred (account accum. dividends) hi% |Feb. 1) Holders of rec. Jan. 15 
Class A and B, com. (quar.)_.......-| 60c. |Feb. 1] Holders of rec. Jan. 154 | Homestake Mining (monthly).______. 50c. |Jan. 25) Holders of rec. Jan. 20a 
Re SR, Si ccdcécednsececece $3.50|Mar. 1)*Holders of rec. Feb. 20 Ti danndentennienvenaenes Stink ae Jan. 25| Holders of rec. Jan. 20a 
Virginia Railway & Power, pref. (quar. 134 |Jan. 20] Holders of rec. Dec. 31¢ | Hood Rubber, pref. (quar.)......____- 1% |Feb. 1| Jan. 10 to Feb. 1 
West Penn Company, 7% pref. (quar.)-| 134 |Feb. 15| Holders of rec. Feb. 1a | Horn & Hardart Co., Phila. (quar.)._..|*25c. |Feb. 1|*Holders of rec. Jan. 8 
West Penn Electric Co.,7% pref. (quar.)} 134 |Feb. 15) Holders of rec. Feb. la DU pinddebiaibetidbedaberdevs *12\clFeb. 1/*Holders of rec. Jan. 8 
West Penn Power Co., 7% pret. (quar.)-| 1% |Feb. 1] Holders of rec. Jan. 15a Hupp Motor Car Corporation (quar. ).- ..| 25e. |Feb. 1] Holders of rec. July 154 
Six per cent pref. (quar.) (No. 1)-..-- 144 |Feb. 1] Holders of rec. Jan. 15 Tilinois Brick (quar.) - ; ‘ *2.4 |Apr. 15|*Holders of rec. Apr. 
Wianipeg Electric Co., com. (quar.)...-| 1  |Feb. 15) Holders of rec. Jan. 31 EN 0 2G te Cee aca dar deil *2.4 |July 15|*Holders of rec. July 5 
York Railways, pref. (quar.)........-- @2}4c\Jan. 31) Jan. 22 to Jan. 31 Quarterly. __.._._. aS: *2.4 |Oct. 15|*Holders of rec. Oct. 5 
Indiana Pipe Line (quar.)..........__- $1 Feb. 15| Holders of rec. Jan. 22 
Banks. Industrial Finance Corp., pref. (quar.).| 144 |Feb. 1| Holders of rec. Jan. 25 
° Corn Exchange (quar.)....-......-.--- 5 Feb. 1| Holders of rec. Jan. 30 Debenture stock (quar.)....._- _..-| 1% |Feb. 1] Holders of rec. Jan. °5 
Title Guarantee & Trust, extra... -.-.-..- 4 Mar. 31| Holders of rec. Mar. 20 International Nickel ras (quar.) _ 1% ‘Feb. 1! Holders of rec Jo 







































































Per When Books Closed 
Name of Company. Cent | Payable Days Inclusive. 
} 
Miscellaneous (Concluded z 
International Shoe, com. (quar $1 BO} A —. 1} Holders of rec. Mar. 15a 

Common (quar.) $1 Ju 1] Holders of rec. June 15a 

Common (quar $1.50/Oct. 1] Holders of rec. June 15a 
Ipswich Mills, 7% pref 1% | Feb. 1| Holders of rec. Jan. 21 
Kaufmann Dept. Stores, cor (quar.) $2 Jan 28| Holders of rec. Jan.d20 
Kayser (Julius) & Co.. com. (quar 75 Feb. 1) Holders of rec. Jan. 20a 
Keiner Williams Stamping (quar.)--- 40« Jan. 30) Holders of rec. Jun. 20 
Kelsey W heel ( o , pref. (quar | ¢ |Feb. 1) Holders of rec. Jan. 21a 
Landay Bro Inc.. Class A (No. 1) | 6 Feb 1] Hol lers of rec. Jan. l5a 
Lion Oil Botinion quar 1 Stn i Jan 27) Holders of rec. Dec. 31 
Loose-Wiles Biscuit, 2d pref. (quar 1% |Feb. 1| Holders of rec. Jan. 18a 
Lord & Taylor, 2d pref. (quar 2 Feb 1] Holders of rec. Jan. 18a 
Macfadden Pub! thor In 3 Feb 1| Holders of rec. Dec. 31 
Macy (R.H.) & ¢ pref juar 2 Feb 1} Holders of rec. Jan. 164 
Maple Leaf Milling. pr j | " 158| Holders of rec. Jan 3 
McCrory Stor ref } 1% Feb 1} Holders of rec. Jan 20a 

Preferred (quar 1% |May 1| Holders of rec. Apr. 20a 

Preferred (quar | 1% |Aug i Holders of rec. July 20a 

Preferred (quar | 1% | Nov 1} Holders of ree. Oct. 20a 
Mexican Petroleum, co (quar.) $3 iJun. 20] Holders of rec. Dec. 31a 

Preferred (quar | $2 | Jan. 20] Holders of ree. Dec. 3la 
Miami Conner (quar | 25« j}Feb. 15| Holders of rec. Feb. la 
Miller Rubber— 

New no pare ommon (quar.) (No. 1)_-.|*50c Jan. 25|*Holders of rec. Jan. 5 
Mining Corporation of Canada (interim iZ%c.jJan. w Jan 16 to Jan 29 
Moon Motor Car (quar 7 he iFeb. 1] Holders of rec. Jan. l5a 
Moore Drop Forging, Class A (quar.) $1.50) Feb. 1} Holders of rec. Jan. 15 

Class B (No 1 $4 Feb. 1] Holders of rec. Jan. 15 
Mullins Body Corp.. pref. (quar.) 2 Feb. 1] Holders of ree Jan. 1a 
National Carbon, pref. (quar.)....-.-- *2 Feb. 1/*Holders of rec. Jan. 21 
Nat. Depurtient Stores, lot pref. (quar 1% |keb 1} Holders of rec. Jun. 15a 
New York Air Brake, Class A (quar.) $1 Apr. 1] Holders of rec. Mar. 10a 

Common (quar ). —_ ; 50¢ Feb. 1] Holders of rec. Jan. 62a 
New York Canners, Ist pref - 3% |Feb. 1] Holders of rec. Jan. 22 

Second preferred. 4 Feb. 1] Holders of rec. Jan. 22 
Nipissing Mines Corporation (quar. ). *1Ke tan. 20)*Holders of rec. Dec. 31 
Oll Well Supply. pref. (quar.).....---- *1% |Feb. 1)\*Holders of rec. Jan. 20 
Oklahoma Natural Gas (quar.)....-..- 50e Jan. 20) Holders of rec. Dec. 28a 
Outlet Co., first pref. (quar.)...-...--- $1.7'|Feb. 1] Holders of rec. Jan. 20a 

Second preferred (quar.).........-- *¢1.50 Feb. 1)*Holders of rec. Jan. 20 
Owens Bottle, com. (extra)... -.-.-- ° 75e. Apr. 1] Holders of rec. Mar. 16a 

Te GS. occastawsbeuce 1% jApr. 1] Holders of rec. Mar. 16a 
, 2. ere £1.50) Jan. 20| Holders of rec. Dee. 15a 
PES cbkds Sunadsntendnataaedeass *$3 Mar. 6/*Holders of rec. Jan. 28 

Special (two-fifths share Ase'd Oll stk.)| ._.... Mar. 6) Holders of rec. Jan. 28 
Packard Motor Car. com. (quar.) 50c. |Jan. 30] Holders of rec. Jan. 15a 
Pan American Petroleum of California 2% |Apr 1} Holders of rec. Dec. 20a 
Pan American Petroleum & Transport— 

Common and Class B common (quar $1.50) Jan. 20| Holders of ree. Dec. 31a 
Pan-Amer. West. Petrol., Cl. A& B (qu.)| 50c. |Jan. 30] Holders of rec. Jan. lle 
Pelz-Greenstein Co., Inc.— 

Common (in common stock) - £100 Feb. 1] Holders of rec. Dec. 29 
Penmans, Limited, com. (quar.) - 2 Feb. 15] Holders of rec. Feb. 5 

Preserves (GURP.) . - cnccccecs o 1% |Feb 1} Holders of rec. Jan. 21 
. kk, 2 a *7\%c|Feb. 1)*Holders of rec. Jan. 15 
Philadelphia Insulated Wire____-- $2 Feb. 1| Holders of rec. Jan. 15a 
Phillips-Jones Corporation, pref. (quar.) 1% |Feb. 1] Holders of rec. Jan. 20a 
Pick (Albert) & Co., com. (quar.) ..--- *40c. |Feb. I)*Jan. 21 to Jan. 3) 
Pittsburgh Coal, pref. (quar.)....-.--- 1) Jan. 25| Holders of rec. Jan. 8a 
Pittsburgh Steel, pref. (quar.)_.-.- 1% |Mar. 1] Holders of rec. Feb. 15a 
Plymouth Cordage (quar.).......-.-.- *1'¢ |Jan. 20|*Holders of rec. Jan. 2 
TRE EES aE a ie *50c. |Jan. 18) Holders of rec. Jan. 12 
Postum Cereal (quar )_........---.--- $1.10) Feb. 1] Holders of rec. Jan. 21a 
Prairie Pipe Line (quar.)..-.-- jaeen 2 ‘an. 30) Holders of rec. Dec. 3la 
Pullman Company (quar.)..........-.- 2 Feb. 15| Holders of rec. Jan. 302 
Quaker Oats, preferred (quar.) 1% |Feb. 27| Holders of rec. Feb. la 
Reynolds Spring, pref. A & B (quar. oe *1% |April 1)*Holders of rec. Mar. 15 
Rice-Ftix Drv Goods, com. (quar.)- 87 Feb. 1] Holders of rec. Jan. 15 
Royal Dutch Co., New York shares_-_.. $1.339| Jan. 29|\*Holders of rec. Jan. 15a 
Royal Typewriter, com........-...-.- $1 Jan. 17| Holders of rec. Jan. 10 

Preferred _ - . . . ane 3% jJan. 17) Holders of rec. Jan. 10 
St. Joseph Lead Co. (quar. \ ital 7 5(e. |Mar.20| Mar.10 to Mar. 21 

BED wncetne Sepeseun 2fe. |Mar. 20} Mar.10 to Mar. 21 

Quarterly . .. Oc. |June 21) June 10 to June 21 

Extra 25c. |June 21] June 10 to June 21 

Quarterly . _. : aks Oe Sept.20] Sept.10 to Sept.20 

Extra aii daa edie areca 25e¢ Sept.20) Sept.10 to Sept.20 

Quarterly . .. er 50e Dec. 201 Dec. 10 to Dee. 20 

Extra -. 25e Dee. 20 Dee. 10 to Dee. 20 
Salt Creek Producers Assn. (quar.) Oe Feb 1, Holders of ree. Jan 15 

Di ikbtipbbihees «pbb awatbinae ine $1 4210} eb. 1] Holders’of rec. Jan. 15 
Savage Arms Corp., 2d pref. (quar.) l | Fe b. 15] Holders of rec. Feb. la 
Savannah Sugar, com. (quar.) $1.50) Feb. 1] Holders of rec. Jan. 15 

Preferred (quar.). ve 1° Feb 1] Holders of rec. Jan 15 
Seagrave Corporation ( qui ir.) : (dd) |'an. 20! Holders of rec. Dec. 31 
Sears, Roebuck & Co., com. (quar.) 1! Feb. I] Holders of rec. Jan. 15a 
Sheil Transport & ‘1 rading, An er. shares] 96 4c) lan. 22] Holders of ree. Jan. 14a 
Simmons Co., pref. (quar.) 1% |Feb 1} Holders of rec. Jan. 15a 
Skelly Ol) (quar.) 50c Mar.15| Holders of rec. Feb. 15 
Smith (A «).) Corp., com. (quar.)- 25e. | Feb. 1 Holders of rec. Feb. 1 

Common (extra) f ; P 25e¢ Feb. 15) Holders of ree. Feb 1 

Preferred (quar.) : 1% | Feb. 1%] Holders of rec. Feb. 1 
Smith (Howard) Paper Mills. pref. (qu 2 Jan. 20) Holders of rec. Jan. 9 
Southern Acid & Sulphur, com T5e Mar 15 Holders of rec. Mar. 10 
Southern Dairies, Inc..Cl. A(qu.) (No. 1)|*81 iJan. 31)*Holders of ree. Jan. 15 
Spalding (A Cs & Bros Ist pref. (qu | 1% lMar. ] Holders of rec. Feb. 13a 

Second preferred (quar.) 2 iMar. 1| Holders of rec. Feb. 13 
Steel Co. of Canada, com, (quar.) 1% | Feb 1| Holders of rec. Jan 8 

Preferred (quar 1% | Feb 1} Holders of ree. Jan. & 
Sterling Produets, Ine. (quar.) | $1 iFeb 1} Holders of ree. Jan. 15a 
Swift Internacional 60c. |Feb. 15] Holders of ree. Jan. 15 
Teck-Hughes Gold Mines, Ltd aT Feb 1] Jan. 16 to Jan. 31 
Texon Ol! & Land Co *5 i Feb 1! *Holders of rec. Jan. 20 
Thompson (J. R.) Co., com. (monthly Ne Feb 1 Holders of rec. Jan. 23a 

Common (monthi 30¢ IMar 1} Holders of rec. Feb. 23a 
Tnion Ol! of California (quar 1 * 50% iFeb. 10|)*Holders of rec. Jan 1%¢ 
United Drug, com. (quar.) 1% |Mar. 1] Holders of rec. Feb. 15a 

First preferred (quar.) |} 1% |Feb. 1] Holders of rec. Jan. 15+ 
United Verde Extension Mining (quar.) Tie Feb 1] Holders of rec. Jan 5a 
U.S. Rubber, first pref. (quar.)_.__.. 2 Feb. 15) Holders of rec. Jan. 20a 
Universal Pipe & Radiator, pref. (quar l i Feb i| Holders of ree. Jan. 15 

Vick Chemical Co. A & B (quar.). S7 “cl Feb 1} Holders of rec. Jan. 15 
Vulcan Detinning,. pref. (quar.) } 4 i |tan. 20] Holders of ree. Jan va 

Preferred (account accum. dividend h2 2 Holders of rec. Jan a 

Preferred A (quar.) 1 J 20) Holders of rec. Jan 9a 
Weber & Heilbroner. com. (in com. stk f15 lan. 24] Holders of rec. Jan. 15a 
Westinghouse Air Brake (quar.) $1.50) Jan. 30) Holders of rec. Dec. 31a 

 tivtionnscas : $1 |tan. 3°] Holders of ree. Dec. 31a 
Westinghouse Elec. & Mfg.. com quar.)} $1 fan. 30| Holders of rec. Dec. 31a 
White Eagle Oil & Refining (quar | 50e Jan. 20] Holders of ree. Dec. 3la 
Wileox (H. F.) Ol & Gas (quar.) *HOe. | Feb. *Holders of rec. Jan. 15 
Wrigley (Wm.) Jr. & Co. (monthly 2h Feb. 1] Holders of rec. Jan. 20a 

Monthly | 25c. |Mar. 1) Holders of rec. Feb. 20a 

Monthly aT iAnr 1! BHoldere of rere. Mar 9a 

* From unofficial sources t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 


New York Curb Market 


Association has ruled that stock will not be 
dividend on this date 


quoted ex 
and not until further notice 
a Transfer books not closed for this dividend 
J Payable in common stock oPa in 
dividends. m Payable tn erred 
k On Class A stock dividend is 2! of one share of Class A 
cash dividends holders may take on the preferred stock 3.75 of 
stock for each share of original series preferred and 
for each share of $7 dividend series stock. 
0 Payable in common A stock of the Foundation Co. 
” bb Final dividend is 2s. 3d. and interim is 10d received in 
London in order up to Jan. 4 will be in time for payment of dividends to transferees 
dd Thirty cents in cash or 24% in stock at option of stoekhoMers. 


d Correction. ¢ Payable in stock 
‘ount of accumulated 
in Canadian funds 


stock In lieu of 
a share of Class A 


of Class A stock 


vable 


stock 


scrip 
nPa 


hOn a 


pref vable 


06 of a share 


(F 


free of tax 


oreign 


Transfers 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 9. The 
figures for the separate banks are the averages of the daily 
results. In the of the grand totals, we also show the 
actual figures of condition at the end of the week. 


‘ase 











NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollars —that 4”, three (V0) ctiphera omttted) 
New 
Capttal Profus Loans heseres 

Week Ending ——— ——— Piscount. Cash wth Ne Time | Bank 
Jan. 9 1926. Nat'l, Sept.2> /nvest in Legal Demand De Ctrew 

State, Nov.14 ments Vault Vepost Depostis. | postts la- 

(000 omitted.) (Tr.Cos. Nov.14 &c j tortes tton. 
Members of Fed. Kes.Bank Average seerece Average Average |Average As'ge 

Bank of N. Y. & $ $ $s $ $ $ $ 

Trust Co 4.000 12,807 76.502 554 .573 62.886 8.503  .... 
Bk of Manhat'p) 10.000 14.752 162.739 3.680 19,397 136.922 24.919 ... 
Mech & Met Nat) 10,000 15,744 186.737 3.575 23.366 175.125 11.200 §A5 
Bank of America) 6.500 65,22 81.704 2.049 12.930 96.600 4.206  .... 
National City | 50.000 62,403 608.908 5.670 68.744 *664.862 65,269 849 
Chem ical Nat 4,500 17.597) 135.458 1.519 17.058 126.461 4.606 347 
Am Ex-Pac Nat) 7,500 12.625 152.857 2.458 19.010 142.274 11.169 4,924 
Nat Bk of Com.| 25.000 40,021) 3 5,491 1,196 40.980 313.612 17.180 —-.. 
Chat Ph NB&T) 13.500 13.236) 230,096 2,916 28,418 179,804 42,492 5, 924 
Hanover Nat 5.000 25,44: 132,255 65% 15,852 11%,415 one 
Corn Exchange | 10.000 14.555) 203.640 8.007 25.509 178.997 31 587 anee 
National Park | 10.000 24.375 185.404 984 18.782 143.609 10.240 3.451 
Bow'y&Eas' Riva 3.000a 3,071 48.787, 1.574 5.109 34.900 14.180 992 
First Nationa: | iv.v0O 71.ivy¥) 392.364 686 27.118 203.120 23.195 4,950 
Irving Bk-ColTr) 17,500 13.732) 293.100 3,224 37.750 280.308 29,322 -.... 
Continental... | 1.000 1,161 8 317 120 1.093 7.069 7 sae 
Chase National.| 20,000 26,894) 382.978 4,683 48.942 *378.257 16.798 984 
Fifth Avenue. 500, 2,905) 28,636 836 3.786 | er ee 
Commonwealth 600, 1,089 14.621 597, 1,332 9,082 4.700 -.... 
Garfield Nat'l. 1,000 1,766 18,382 601 2.496 18.417 a ¢ane 
Seaboard Nat'l 5.000) 8,755) 116.918 1,318 15,00¥ 112.465 3,277 45 
Coal & Iron Nat; 1,500 1,531 20.748 303 2,468 17,720 1,931 344 
Bankers Trust | 20.000 30,391) 339 589 929 37,666 *309.549 42.601) .... 
U 8S Mtge & Tr 3,000, 4,750 64.260 839 7,323 68.307 6.774 .... 
Guaranty Trust) 25.000 21.538 426.206 1,428 45.436 °409,.394 54.465 —.-- 
Fidelity-InterT:) 2,000 2,209 23.093 466 2.665 2s. ae 
New York Trust| 10,000) 20.018 176.637 627 20,471 150.590 20,854 -.... 
Farmers L & Tr) 10.000) 18.52) 150,199 653 15.536 *115.633 24,362 -... 
Equitable Trust) 23,000) 12.852, 266,903, 1.899 29.562) °207.2 243 34.311 ~~... 
Total of averages|309, 100,501. 167 5. 293,612 612| 53,978 602, 36 i\c4, 453,6 641 509, 742 23,355 








Totals, actual co Indition Jan. 


95,219,021 51,870552, 4454, 362, 837 509. 083,23 ,195 
Totals, actual condition Jau. 


25,393,586) 49,609593 .023'c4 538 833,516 .034/23,458 


















































Totals, actual colndition Dec. 26 5.182,064, 56, 428,605 ,62 #o4,348,334 656123 380 
State Banks Not Members of Fed'! Res've (Bank. 

Greenwich Bank) 1, 000) 2,594 23.197 2.072 2, 064 22.54 1,81 none 
State Bank....| 3, 500} 5.867, 109,360 5,13 2.612 42,114) 64,77 neaw 
Total of averages| aaa 8,462 132,557| 7.205 4.676 64,663, 66.59 nee 
Totals, actual colndition|\Jan. 9 132.755 6.96% 6.221 65,168 66.303) __.. 
Totals, actual cu ndition Jun. 2 132,631 6,747) 5,158 64.250, 67,1 ence 
Totals, actual cojndition Dec. 26 133,408 7,080 4,576 64,610 66,48 —— 
Trust Companies Not Mem rs of Fed'l Res"ve Bank. | 

Title Guar & Tr | 10,000) 17,23: 64,819 1,670 4,577 41,582; 2,854) -.... 
Lawyers Trust 3,000) 3.204 22,303 975 1,829 18 065, 84 ease 
Total of averages) 13,000) 20,437; 87, 122 2.645 6.406 59.647 3,703) .-.. 
Totals, actual colndition Jan. 9 %5,838 2.664, 6.481 58.812, 3.108) ...- 
Totals, actual condition an. 2 88.243) 2.206 6,942 59,582) 3,832] .... 
Totals, actual cojnditior ‘Dec. 26 85.787, 2,341 6,267) 56 553 3,818) sane 
Grd sate, cess. inane 530,067 5,513.: 291 63, 82816134 3.443 4.577.951 580.042/23,355 
Comparison with prev | week ‘ 15,115 —3,092\ 6.876 +22 585 +626] —95 

7 - | es Ln —— Eee ———__—_—_—} 

Gr'd ager., actlcond'’n Jan. 95 437 61 61.50) 64.147) 4,.4859.817/578,.584123,.195 
Comparison with prev. | week. 176 849 + 2.941 -40,982) —175,848 -8,481) —263 
Gr'd ager., act'lcond'’n Jan 2 5.614 4% 58 56 (605.12) 4.°62,.6651587.0F 5123, 458 
Gr'd ager., act'lcond'’n |Dec, 265. 401.259 65.X44616.466 4,469,497 574.961) 23,380 
Gr'd ager., act'l\cond’n Dee. 145,410,950) 70,014'633.271  4,.499,257/567 .027|23,434 
Gr'd agrr., act'/icond’n Dee. 125.355 820 62.370606.028 4.474.426 563,342)/23,514 
Gr'd ager., act'‘licond'’p | Dex 5.356.119 58.547/593.391 4,469,156 563, 596 23,609 
Gr'd ager., act'/icond’n |No 5.362.959 60.781. 597.385 4.439.947 575.652123,413 





3 
i ts deducted from ne general total, 


t demand deposits in the 





above were as follow: Average total Jan. 9, $46.85.000 Actual totals Jan. 9 
$43,797,000; Jan 2 1.160.000: Dee. 26, $56.193.000: Dee 19. $55,592,000; Dec” 
12, $8 .507.000 Bills payable, rediscour eceptances and other labilities, average 
for week Jan. 9. $723,432 000: Jan. 2 7.2423. 000: Dee. 26 $723.057,000: Dec. 
19, $693,748,000: Dee. 12, $705.207.000 Actual totals Jan 9. $689,427 000: Jan. 
2. $738,014,000; Des. 26, $734.018.000; Dec. 19, $741.048,000; Dec. 12, $731,- 


247 000 


* Includes deposits in foreign branches not included in total footings as follows: 


National City Bank, $151.818.000: Chase National Bank, $11.631.000; Bankers 
Trust Co., $31,370,000; Guaranty Trust Co , $62.176.000: Farmers’ Loan & Trust 
Co., $5,636,000; Equitable Trust Co, $71,929,000 Jalances carried in banks in 
foreign countries as reserve for such deposits were’ National City Bank, $23,174,000; 
Chase National Bank, $1,510,000: Bankers Trust Co., $2,245,000: Guaranty Trust 
Co., $2,116,000; Farmers’ Loan & Trust Co, $5,636,000; Equitable Trust Co., 


$7,053 .000 a As of Jan 1 1926 
c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the the actual 


sf ce iat 
condition following 


both the averages for the we ek and 


the end 


basis of 
at the week is shown in the 


two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
































Averages. 
Cash Keseree | | b | 
Reserve Total Reserce | Surplus 
in Vault peneuines te-| Reserce Requtred. | Reserve. 
— a me | <n | = ae — 
Members Federal $ | : : s 
Reserve banks. __ _..|602 .36 . 000/602 .361.000) 594,265,590) 8,095,410 
State banks*--. 7.205.000 — 000) 11.881. 000) 11,639,340 241 660 
Trust compan! es*_ 2.645.000) 6.406.000) 9.051.000 8.947.050 103.950 
Total Jan = 9 850.000'6 13. 443 0001623 293.000 614.851.9800 ® 441.020 
Total Jan as 9 599.000 620,319.000' 629,918 .000,.611.860.980) 18,057,020 
Total Dec. 26..-- 9.672 000) 600,344 000/610,016.000/ 599.395.110) 10,620,890 
Total Dec. 19 9.363.000! 599.616 000/608 979,000 602 ,454,640' 6,524,360 
* Not members of Federal Reserve Bank 


b This is the reserve required on the net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits. which was as follows: 
Jan. 9, $15,292.260: Jan. 2, $15,265,230; Dec. 26, $15,196,800; Dec. 19, $14,- 

$14,924,250 


810,670; Dec. 12, 
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Actual Figures. 





























Reserve m7 
Reserve in Total Reserve Surplus 
in Vault. | Depostiartes| Reserve. Required. Reserce. 
Members Federal $ $ 3 § $ 
Reserve banks....|  .....__. 552,445 .000/552,.445.000 582. 441 300| — 29996300 
State»banks*..______ 6.969.000} 5,221,000] 12,190,000) 11.730,240 459,760 
Sr moantes®... 2.664.000} 6.481.000) 9,145,000) 8,821,800 323,200 
Total Jan. 9_._.| 9.633,000/564,147,000\573.780.000| 602.993 340] —29213340 
Total Jam. 2..._| 8.953.000/605.129.000/614,082,000/626.031.610] —11949610 
Total Dec. 26____| 9.421 .000/616,466 .000' 625.887 ,000/600.535.850| 25.351.150 
Total Dee. 19___ 9.617.000|633,271 ,000'642,888 .000'604,159,190!] 38,728,810 





* Not members of Federal Keserve Bank. 
@ This ie the reserve required on net demand deposits tn the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
also amuunt of reserve required on net time deposits. which was as follows: 
Jan. 9, 215.272.490° Jan. 2, $15,481,020; Dec. 26, $15,139,680: Dec. 19, $14,- 
480: Dec. 12, $14.826.720 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Department.) 
Dtfferences from 


Jan. 9. Previous Week. 
i ee $1,199.756.300 Inc. $9,186.400 
i aia cca Iai ds tal ws So nate a tdecha hte Wendi te Sele 4.150.100 Dec. 423.300 
ee: FS are a eee 28.010,500 Dec 307 400 
Deposits with Federal Reserve Bank of New York. 99.913.600 Dec 250,800 
. )| — Sse Sere 1,281,933,800 Inc. 20,067,700 
Deposits. eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
Panies in N.Y. City, exchange & U.S. deposits__1,192.958.300 Inc. 7,552,000 
ff ff ae paes etree 183,617,600 Inc. 6,106,800 


& Percentage of reserve, 206%. 








RESERVE. 
—Trust Compantes— 
a ee eee $38,529,300 15 71% $93.544.900 14.58% 
Deposits in banks and trust cos.... 12,951,300 05.28% 38.592.100 06.00% 
Me hbabshobsecsduncnaednene $51,480,600 20.99%  $132.137,000 20.58% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. ¥ was $¥9,914,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 











Loans and Demand *Total Cash Reserve in 
Invesiments . Depostis. in Vaults. Depositaries. 
Week Ended— = 3 $ $ 

9 ee 6,345,880,300 | 5,419,137,800 84,211,400 | 718,328,800 
3 ae 6,361,302,700 | 5,465,413,400 83,247,000 | 731,651,200 
SS, ESR 6,403,318,.900 | 5.404.398 .300 82,965,500 | 703.335.900 
DG. . Mabkwetacnesuss 6.480.941.200 | 5,496.730,100 82,079,500) | 717.035.4000 
Af RS 6,465,023,700 | 5,491,705,.400 84,916,400 | 716,.263.500 
8. eee 6 463,163,200 5,550,463 800 84.365,.300 | 727,858,400 
ae 6.481,.864,.200 | 5.576,689,.600 83,765,400 | 733,612.200 
3 ee 6,502,188,.400 | 5,629.110,200 83,583,400 | 735.006, 800 
3S, <r 6.556,.239,300 | 5,696,.831,900 86,517,800 | 745.155.200 
OF a 6 531 .007 500 5.682 852,100 88,814,300 | 743.772 ‘000 
A aaa 6.520.077 500 5.665.239, 800 84.741.300 746,.115.600 
aa 6 522 284 Sm) 5,625,087 400 88 401,000 734,901,500 
SS eee 6.504.882.2090 | 5.615.024.900 88.462.600 | 738,833 200 
re 6.498 68% 600 5.602.113,700 91.125.200 732,709,200 
i 2 pee 6.539.445 800 5 #28 8938 200 98 RAI BO 746.473 .400 
i ae 6.583.447.000 | 5.619.923.800 | 105.692 300 | 734,118,200 
le irr 6.688.745.000 | 5.740.772.3200 99,811,300 | 764,928,500 
> ae 6.713.047.300 | 5.770.909.300 95.988.600 | 764,299.000 

















New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-M£MBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 


(Stated tn thousands of doVara—thal ts, three ciphers 1000) omitted.) 











| Loans, | 
CLEARING | | | Dts- Reserve 
RON-MEMBERS } counts, | Cash wtth Net Net 
| Net Incesi- | tn Legal Demana| Time 
Week Ending (Capttai Profits ments. | Vault Depost Depostts Depostis 
Jan. 9 1926 ee. tortes 
Members of | Average | Average Average | Average | Average 


Fed’! Res've Bank te i 9 $ $ $ $ $ 




















Grace Nat Bank. 1,000; 1,79) 12.618 42 1055 6,495 3,971 
——EEE _ ee ee ae — = 
Tb. tedenees 1,000 1,79> 12,618 42 1,055 6,495 3,971 
State Banks. | | 
Not Members of the: | 
Federal Reserve Bank | 
Bank of Wash. Hts | 200) 604 8.798 836 320 6.759 2.579 
Colonia! Bank .--.-- |} 1,200' 2,787, 30,400 3,373 1,934 26.600 4,490 
i 
I ill Psat Rates ene Feces het 
a | 1,400) 3.392 39,198 4,209 2,254 33,359 7,069 
Trust Company 
Not Member of the 
Pederai Reserce Bank || | 
Mech Tr, Bayonne 500 54¢ 9,201 419 103 3,424 5,980 
ers | 500 546 9.201 419 103 3,424 5,980 
famens = <i cnsinanintinheneniniast ieaiiaainandl vinci 
Grand ageregate.. | 2,960, 5,736 61 017 4.670 3,412 a43.278 17.020 
Comparison with pijev. week) --. +141 +164 +288 +930 +31 
Gr’d ager., Jan. 2 2,900 5.736 60.876 4.506 3.1 24 a4 348 16 989 
Gr'd aggr., Dec. 26 2.900) 5736 61.188 4.402 3.037 041.749 16,860 
Gr’d ager..Dec. 14) 2,900) 5.736 61.923 4.480 3.1 39 a43.109 16,854 
Grd ager.. Dec.12) 2.990) 5736 63.653 4.662 3.262 044,189 16,885 
a United States deposits deducted, $50,000 


Bilis payable, rediarounts, accept: nees and other Habilities, $2,355,000. 
Excess reserve, $299,060 increase. 











Boston Clearing Means Weekly Rebwurtie-~—2o the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Jan. 13 Changes from Jan. 6 Dec. 30 
1926. previous week. 1926. 1925. 
$ s s 
Capital SE ee ae ae ee es 66.800 000 Unchanged| 66,800,000! 66,800,000 
Surplus and profits._______ 90.771 .000| Dee. 500.000} 91,271,000} 91,304,004 


Loans, disc’ts & investments. 1015582 000) Dec 16.997 .000| 1032579000} 1024692 000 


Individual deposits, incl. U.S |698,124.000| Dec. 21,545,000 719.669.000] 578,703,000 
cee OO DROME, oo. cccccacac 147.382.000| Dec. 3.980.000) 151,362,000] 130,317,000 
Time deposits - _- __- 220.482.000/Ine. 1.201.000) 219,281,000] 217,437,000 


United States deposits._--_ | 19.501.000| Dec. 2.052.000] 21.553.000| 23,066,000 











Exchanges for Clearing House] 34.448.000| Dec. 18.333.000| 52.781.000| 25,585,000 
Due from other bunks... ___-_ 86,856,000) Dee. 12.553.000| 99.409.000| 79,677,000 
Reserve in Fed. Res. Bank. 82.223 000) Dee. 1.360.000) 83.583.000) 79,365,000 
Cash in bank and F. R. Bank] 11,997.000|Dec. 1,071,000] 13,068,000] 15,236,000 
Reserve excess In bank and 

Federal Reserve Bank 768,000 Dec. 772.0001 1,540,000 125,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 9, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and “Cash in vaults.” 

















Week Ended January 9 1926 
Two Ciphers (00) Jan. 2 Dee. 26 
omitted. Memberso/, Trust 1925 1926 1926 
F.R.System|Compantes| Total. 
Peiban cuuscenchencokes $42.025.0| $%5.000.0| $47.025.0 $47,025.0) $47,025,0 
Surplus and profits. . .. .- 129.436.0| 17.137.0) 146.573,0 146,.611,0) 145,866,0 
Loans, disc’ts & investm'ts| 849,010.0| 48,004.0| 897.014,0 888.557.0| 889,881,0 
Exchanges for Clear.House| 42.415.0 755.0, 43.170.0 54,399.0 34,184,0 
Due from banks.----.-.-. 125 .333.0 17.0 125.350.0 130,382.0 114,439,0 
Bank deposits. _......--- 156.299.0 924.0 157,.223.0 148.796.0 144,542,0 
Individual deposits... -..- 616.804.0, 29.357.0 646.161.0 656,734.0 616,969,0 
Time deposits........-..-. 118.163.0 2.081.0 120,244,0 119,251.0 118,302,0 
Total deposits. _.....---.. 891,266.0, 32,362,0 923,628.0 974.781.0 879,813.0 
ff BT ee aa eee 14.836,0 16.167,0 17,287,0 
Res’ve with legal depos’les| __....-- 4,145.0 4.145.0 3,859.0 2,967.0 
Reserve with F.R. Bank_.| 66,0010 -...-.-- ' 66.001,0 66,202.0 64,658,0 
Sy 2 (a 11,438.0 1.517.0 12,.955,0 14,112,0 15,347,0 
Total reserve & cash held..| 77.439,.0 5,662.0 83.101.0 84.173,0 82,972,0 
Reeerve required. _....-.-- 66 ,818,0 4530.0 71,348.0 71,488.0 68,389,0 
Excess res. & cash in vault! 10,621,0 1,132.0 11,753.0 12,685,0 14,683,0 





-"* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 13 1926 in 
comparison with the previous week and the corresponding 
date last year: 

Jan. ” 1926. Jan Aes Jan. . 1925. 














Resources— 
Gold with Federal Reserve Agent... -- -- 389.857.000 359.996.0090 424,200,000 
Gold redemp. fund with U. 8. Treasury - 11.478 .000 12,700,000 8,533,000 

Gold held exclusively agst. F. R. notes. 401.335.0800 372.696,.000 432,733.000 
Gold settlement fund with F. R. Board. 222.621.0000 251.506,000 243,139,000 
Gold and gold certificates held by bank... 379.295, 000 356,623,000 294,146,000 

Total gold feGeF VES... < cccccocccccce: 1,003,249 000 480.825.0090 970,018,000 
Reserves other than gold__...........- 36.463 000 32,372,000 29,642,000 

TOtR PENN VED. wcccccccccascsseses 1.039.712.0900 1.013.197.0090 999,660,000 
ll) ee 21,558,000 19,504,000 24,784,000 
Bills discounted— 

Secured by U. 8S. Govt. obligations... 137.951.0090 = 157.959,.000 63,299,000 

Other bills diacounted..............- 33.598 .000 23.348 ,.000 24,408 000 

Tota) bills discounted _...........- 171,559.000 = 181.397.000 87.707 ,000 

Bills bought in open market.........-- 25,847,000 27.127,000 71,848,000 
U.8. Government securities— 

ED dina dc adedhesaddéodscdueavess 1,934,000 1.934.000 12,440,000 

ee Ul eae 39.633 000 39,633.000 114,858,000 

Certificates of indebtedness --...-- . 11.182.000 11,.332.000 22,846,000 





Tota! U. S. Government securities _ - 52.749.000 52.899.000 150,144,000 


Foreign loans on gold . .........- 1.890.000 2.025.000 1,746,000 
Tota! bills and securities (See Note)... 252 045.000 263. 358 .000 311, 445, 000 
Due from foreign banks (See Note)... 642.000 i: 642, 000 a 641, 000 
SPOReNeeD GD ctccctedcctonséscens 176.240.000 = 186.533.000 168,686,000 
a eee 16,652.000 16,652,000 16,234,000 
Be Geer PEON co cdctctcccéaccees 4.109.000 4.900.000 8,075,000 


1, 503. 886 000 


ej a ee 1,529,525,000 


510 9. 5S 000 








LAa/Aiites — 
Fed’! Reserve notes in actual circulation. 367,600 000 378.721.000 350,073,000 
Deposite— Member bank, reserve ace't.. 887.109.000 865.725.000 909,271,000 

a 4.541.000 4.913.000 8,962,000 

Foreign bank (See Note)........... 1.817.000 1,798 000 21,196,000 

CE GU co cannetstoewtsendaeda 10.377 000 13.860.000 10,927,000 

Te nctacndatnebkdeenctacs 903 844 000 886 .296.000 950,266,000 
Deferred availability items.........._- 145.111.000 144.417.0090 138.273.0080 
Ct Pi ilo chobcenendissseeendwos 32.395 000 32.395.000 30,167,000 
Dil ti wtcnbdedibiniinebnkaneaainse 59.964.000 59.964 .000 58,749,000 
ee 2.044.000 1.893.000 1,997,000 

eo EE ee az 510 958 000 ) I, 503, 886.000 1,529,525, 000 
Ratio of total reserves to deposit and 

Fed'l Res've note liabilities combined - 81.8% 80.1% 76.9% 
Contingent Mability on bills purchased 

for foreign correspondenta._._....... 22.086 ,000 22,328,000 14,557,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added Ip 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning aseets,”’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities," ‘and the caption, ‘Total earning assets” to “Total bills and se 
curities.”" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
a 13 and 14 of the Federal Reserve Act. which are the only items inciuded 

eTerl 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 14, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 25*, being the first item in our department of ‘Current Events and Discussions.”’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 13 1926. 








RESOURCES 


Gold with Federal Reserve agente 


Gold redemption fund with U. 8. Treas 


Gold held exclusively agst. F. R. notes 1, 


Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks 
Total gold reserves. ...------- 
Reserves other than gold_-.------ 
Total reserves 
Non-reserve cash 
Bills discounted: 
Secured by U. 8. Govt. obligations - - 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
J. 8. Government securities: 

Bonds 

Treasury notes 

Certificates of indebtedness 


Total U. 8. Government securities 














|Jan. 13 1926 | Jan. 6 1926. 


0 
, 


150,846 


2,949.879 


368,795 








| 
} 


$ $ 
11,472,351 000) 1 424,473,000! 1,356,607 ,000) 1,327 


49,711,000 


58,526,000| 62,699,000) 





522 062 
608,492,000) 638,643,000) 701,455,000) 7 
668,479 000) 622,578,000] 593,520,000) 559, 
799,033 000) 2,744,020 ,000'2,704, 
000 138 046,000) 117. 
| 


852,000) 





000) 2,882,066 ,000/2,822, 


-| bates 
000 467,000 


000 














000) 1,482,999 ,000) 1,409,306 ,000) 1,376 


369,421,000) 377 032.000] 359 


! 
| Dee. 30 1925 | Dee 23 1925.| Dec. 16 1925 | 
| : 
| 


s 
438 00% 
49 343 006 


29,256 00K 
259 006 


281,000) 2,665,296 ,000 


91,983 ,0OK 


133 ,000| 2,757 ,279,000 


505,763 593, | 749,672,000) 764,123,000) 
327,402,000) 344,753,000) 362,818,000) 369,951,001 
| 
59,410,000 58,391,000; 58,854,000 65,839 006 
7 184,022,000} 185,906,000) 192,077,000) 190,037,006 
125,363,000} 125,124,000) 126,101,000) 103,631,006 

















« 
11,394,759,000)} 
| 54,570,000) 


781 ,000| 1,449,329 ,000! 1,365,277 ,000 


|} 664,899,000) 
)} 587,358,000) 











2,701,586 ,000) 
)} 108,358,000) 





2,809 944,000 


86,990,000} 74,481,000) 62,053,000 42,783,000 45 663,000 
© r »¢ © © | 
305 962 000 363,832,000) 466,014,000) 441,479,000} 343,121,000] 
199,801,000) 229,635,000) 283,658,000) 322,644,000) 275,946,000 


| 619,067,000) 
)} 352,692,000 
) 73,451,000) 
1} 153,740,000 
)) 171,280,000) 
' 





507,000) 398,471,000 





























Other securities (See noie) - 3,158,000 3,205,000} 3,205,000) 3,205 000! 3.195.000 
Foreign loans on gold 7,000,000) 7,502,000) 8,100,000 8.300.000) 8.798000 
Total bille and securities (See Note) 1,212,1 18,000) 1,318,378,000 1 500,827,000 1,505,086 ,000|1,382.223,000 
Due from foreign banks (See Note) 642.000) 642 ,000 642,000) 642 000) ; 710,000) 
Uncollected items eecccecececoes 750,502,000} 787,184,000] 717,599,000] 766.088,000| 952.147.9000! 
Bank premises 59,308,000 59,239,000) 61,632,000 61,629,000| 61,607,000 
All other resources 16,456 ,000 16,860,000) = 18,272,000} 18,006,000) 17 ,632 ,000 
Total mer Ty nouweeres 5,075,895 en 5,183,158,000/5,151 513,000|5,269 926,000 
AG P eS. | | 
4 La a in actual circulation -.-.-.-..- 733,284 000} 1,777 ,625,000)1,835,01 ,000 1,895,663,000|1,788,230,000 
eposits— 
Member banks—reserve account. - 2,279,741 ,000| 2,278,123 000) 2 308 614,000) 2 219,373,000|2,264,797,000] 
Ts... »knceatiodsaseseus 17,117,000) 17,516,000) 15,067,000) 29,120,000 5,954,000 
Foreign bank (See Note) ..-- 7.763 ,000 8,097 ,000) 12,014,000) 7.956 000 $398,000 
Other GOpewles... .ccscccces _ 20,369,000] 25,482,000} 21,446,000) 19,166,000 21,356,000 
Tetel GARG. -cccecsssccacsncces 2,324 ,990,000|2,329,218,000 2,357,141,000 2,275,615,000 2.300,505.000 
Deferred availability iteme..........--. 669,225,000) 683,994,000) 635,681,000) 625,263,000 827,072,000] 
SS DEN Disc cnaccadadadecasccven< 117,277,000 117,287 000} 117,042,000} 116,978,000! 116,964,000) 
SE nawdnnsuessdbesuocensesswes 220,310,000 220,310,000) 217,837,000) 217,837,000} 217,837,000) 
Be GE > cc cccoseccénncces: 10,809 ,000 10,413,000) 20,447,000) 20,157.00 19,318,000} 
7 — ——— | SS ee SS EEE } 
Ts PEs bcusccenasasanacce 5,075.895,000/ 5,138,850,000')5,183,158,000/5,151,513,000/5,269,926,¢ 
Ratio of gold reserves to deposit and} : een gaa auc: 
F. R. note Iabilities combined. - ~~~ 68 9% 66.8% 644% 63.9%) 66.3% 
Ratio of total reserves to deposit and | ; , 
F. R. note abilities combined _-_-__} 727% 70.2% 67.3% 66.1% 68.7% 
Contingent lability on bills purchased} *, 
_ for foreign correspondents. -....- --- 81,042,000 79,063,000) 65,049,000) 58,739,000 50,967,000 
DAstrtbution by Maturtites— a s Mr $ mi = 3 ae “8 hag 
1-15 day bills bought In open market- 105,423,000} 118,339,000) 123,664,000) 111,320,000} 100,223,000 
1-15 days bills discounted _........--. 393,006,000} 463,256,000) 616,325,000] 613,605,000) 483,252,000 
1-15 days U. 8. certif. of indebtedness : 397,000} 1,105,000) 904,000 92,730,000 
1-16 days municipal warrants --_---.--- 8,000 55,000 DE eee) oe ee : 
16-30 days bills bought in open market 59,292,000 64,797 ,000 77,801 ,000} 86,234,000 70,338,000 
16-30 days bills discounted ____....--- 26 942,000 34,030,000 35,816,000} 40,829,000 40,275,000 
16-30 days U. 8. certif. of indebtedness jeeaensenal wcanekad 1 Shekhheeel ~«sebeeaes 
16-30 days municipal warrants-. - - --- dnseesceen! 45,000] 5” aaa rape 
81-60 days bills bought in open market 94.319.000 87,951,000} 85,094.000| 93,019,000) 99,096,000 
81-60 days bills discounted _.__....-. 50,266,000 52,215,000 53,152,000 61,162,000} 49,247,000) 
81-60 days U. 8. certif. of indebtedmess | __._..____.| -.--------  stasceen ee es ee aa : 
81-60 days municipal warrantea.........| _._..._._._.___] -.-------- | aeaneee D . wages ae ates 45,000 
61-90 days bills bought in open market 57.779 000} 62.753 .000 64,571,000} 67,643,000 67,039,000 
61-90 days bills discounted _._.......-. 25,194,000 33,536,000 33,428,000) 37,755,000) 35,871,000 
61-90 days U. 8. certif. of Indebtedness : weuaneadea (abeciehe abbbusesasth eens 
61-90 days municipal warrants. _-_- ere eS | ip neem istinaneeé PELE 
Over 90 days bills bought In open market 10,589,000 10,943,000 11,688,000 11,735,000 15,996,000} 
Over 90 days bills discounted nied ite 10,355,000 10,430,900} 10,951,000) 10,772,000 10,422,000} 
Over 90 days certif. of indebtedness. _ 125,363,000} 124,727,000; 124,996,000; 102,727,000 78,550,000 
Over 90 days municipal warrants. - -_- - Pa: FS Pc ; aeaeeeeen | Se ee 
F. R. notes recetved from Comptroller - |2,944,910,000| 2,969,043 ,.000|2,980,473,000|2,972,910,000]2,245,883,000 
- R. notes held by F. R. Agent._._-_-. 21,435,000} 797,325,000) 777,093,000) 773,143,000] 831,719,000 
whee — | ee eeresnateneeietennactessl aeeeeanieeeasiostvatan 
Iseued to Federal Reserve Banks. - --- 2,123 ,475,000] 2.171,718,000' 2.203 ,280.000/| 2,199,767 ,000/2,114,164,000 
How Secured— he —— = a ee 
ay gue and gold certificates_..._____- 302,636,000} 302,431,000; 302,231,000) 302,046,000) 303,851,000 
old redemption fund. ...___. ane 98,181,000] 104,883,000} 112,443,000] 101,359.000} 108,101,000 
map lr sm Angas Reserve Board... 1,071,534,.000|1,.017.159.000! 941,933,000) 924.033.0000) 982,807,000 
DM occtantenéewencceesos 789.051,000| 892,390,000) 1,060,708,000 1,072,785,000; 919,180,000 
Ee 402. 


2,261 402,000 





2,316,863 .000'2,417,315,000'2 400 223.000 








2.313.939 .000 





Dec. 9 1925.|Dec. 2 1925.) Noe. 25 1925 | 
$ $ Oy 
1,307 572,000) 1 ,343,424,000! 1,355,463,000 
57,705,000} 54,162,000 50,004,000 
11,397,586 000] 1,405.467,000 
753,172,000) 729,002,000) 724,029,000 
603,836,000) 616.023.000| 616,397,000 
—— | ——___—_ | ___——_ 
2,722,285 000) 2,742.611,000/ 2,745, 893,060 
107,616,000; 114,938,000] 114,642,000 
—EE = ————EeEEiE ———— 
2,829,901 ,000| 2.857 ,549,000|2,860,535,000 
44,389,000] 45,263,000] 43,948,000} 
378,272,000| 314,582,000} 346,326,000) 
301,102,000} 329,293,000] 278,388,000 
679,374,000| 643,875,000] 624,714,000 
369,550,000} 357 723,000] 359,458,000 
56,276,000) 56,269 000} 56,285,001 
266 .080.000| 254,558,000) 244,439,000 
29,517,000) 28,302 000 31,575,000 
351 eo 339,429,000) 332,299,000 
3,195,000) 3 tote oed 3,150,000 
8,300,000 8,300,000 6,500,000 
1,412,292 000) 1,352,477 000) 1,326,121 ,000 
861,000) 771,000) 658.000 
692,811,000] 742,551,000) 686,348,000 
61,552,000 62,021 ,0OF 61,817,000 
19,362,000 15,166,000) 18,454,000 
| | 
sadabeiin dintininedinmcain iin aan —| 
5,061,168,000) 5,078,803 000) 4,997 ,881 ,O0L | 
1.765.627 ,000| 1,742,706,000/1,731,510,000) 
2.246.386 000) 2.235.787 000) 2 219,813,001 
35,840,000 44,135,000 36,853,000) 
11,884,000 13,002,000 12,937,000 
20,420 ,000 20,074,000) 21,181,00/ 
2.314,530,000|2.312,999,000) 2,290,784 ,000 
626 .937,000| 670,132,000) 622,853,000 
116,863,000] 116,871,000) 116,544,000 
217,837,000} 217,837,000) 217,837,000 
19,374,000 18,258,000 18 053,000 
5,061,168,000) 5,078,803 000) 4,997,881 ,000 
66.7% 67.6% 68.2% 
69.4% 70.5% 71.1% 
45,402,000 40,101,000 39,959,000 
$ s 
113,683,000} 107,875,000) 104,633,000 
549,433,000} 510,719,000} 494,404,000 
6,526,000] 4,691,000 3.723.000 
"64.550,.000| 61.183,000] 65,345,000 
38,278,000! 39,643,000 35.177.000 
jabhousen sencwetaed 2,424,000 
168,277,.000| 111,115,000] 107,422.000 
49 636 ,000 52,726,000 56,761,000 
~~" 45,000 aks a 
68,480,000) 60,854,000 63.917 OO 
31,818,000} 31,162,000] 28,518,000) 
14,560,000] 16.696,000] 18,141,000 
10,209,000 9,619,000 9,854,000) 
22,991,000 23,611,000 25,425,000 
2,930,395,000|2,922.368,000]2,912.652,000 
843.748.000| 869,531,000] 874,732,000 
2,086 ,647 ,000) 2.052 837 .000) 2,037 920.000 
304,501,000) 304.901.0900) 305 300,000 
108,645,000} 102.328.9000) 106.481 000} 
894.426.000) 935.695.0090] 943.682,000 
999,029,000} 949,410,000] 930,553,000 
2.306.601 ,000 2 292.834 0002 286,016,009 





Jan. 14 1925. 


EY 
1,744,250 ,000 
45,703,000 
1,789,953,000 
603,544,000 
559,538,000 


2,953,035 000 
138 664,000 


3,091 ,699,000 
78,642,000 


141,281,000 
120,478,000 
261,759,000 
323,901,000 


78,540,000 
332,168,000 
76,214,000 
486,922,000 
2,559,000 
6,000,000 


1,081,141,000 
641,000 





697 611,000 
57,669,000 
24,369,000 


5 031,772,000 
1,737,977 ,000 


2,256,491,000 
30,563,000 
22,416,000 
20,870,000 


2,330,340,000 
623,681,000 
112,193,000 
217,837,000 
9,744,000 


5,031,772,000 
72.5% 
76.0% 


49,817,000 
— 


$ 
100,717,000 
188,207,000 
1,485,000 


18,385,000 


9,000 
116,636,000 
28,381,000 
302,000 


16,501,000 


” "8,833,000 
10.285.000 
74,427,000 


3,131,216,000 
986.504.000 


2,144,712,000 


281,449,000 
107 875,000 
1,354,926,000 
566,736,000 


2,310,986 ,000 





NOTE.—Beginning with the statement of Oc 


to foreign correspondents. 


total of the discounts, acceptances and 
therein. 


t. 7 two new items were added in order to show separately the amount of balances held 
d rate f : abr 
In addition, the caption, “All other earning assets,"’ now made up of Federal Intermediate Credit end and amounts Gas 


en = 10 Bank deb anged 
Other securities,” and the caption, ‘Total earning assets” to “Total bills and securities.”’ eatuses, See Seen enemas Se 


The latter term has been adopted as a more accurate deacript 
securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only won bAR 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 13 1926 




























































































Two ciphers (UO) urmttied. ‘ | 
Federal Reserve Bank of— Boston. | New York. | Phila \Clereland Richmond| Atlanta. | Chicago. | St. Louis |Minneap.| Kan. Ctty| Dallas. | San Fran Total 
ons wus Felnunee: Agents 00.3 *. : ™ a Se ae Oy ; 
> ae eeaerve gen .316,0| 389,857,0)141,089,0)191,.334.0) 69,821,0)107,368,0)129,.654,.0| 14.790,0! 62.347.0] 53.839.0) 20.093.0l2¢ : 35 
Gold red'n fund with U. 8. Treas 8,055,0 11,478,0} 3,828,0 4.253,0| 1,799.0) 4,471.0) 3.769.0} 1,005.0 2°652.0 "3,023.0 onal” 3.400 nee TY 
Gold held excl. agst. R.F. notes) 98 371 0 401 335 01144.917 0)195 587 71.6: 111.8: 33.423 5.795 64,9 ' '862.0| 22.005.01205. Fon ap 
¢ 98,371, 335. { 95,587.0| 71,620.0}111,839,0|133,423,0) 15,795,0| 64,999.0] 56,.862.0] 22,005,01205 30% 522,06: 
ym = pe ple mes oe + apenas 27,.340,0 222,621,0 40,900,0) 48,529,0) 18,868,0) 20,545,0)118,201,0 17.2870 18,656,0 29'576.0 114110 “ 558 a yy 
cates... ... 44,840,0) 379,293,0) 25,352,0) 49,416,0] 8,188.0] 4,392.0] $4.067,0] 15,180.0| 6.906,0] 4,881.0] 11,333,0| 34.631.0| 668.479.0 
Total gold reserves__-_- 70,551,0 1,003 49 o}211 169 0 293.5 32.01 98.676 36. 0/335.691.0 Sahel GhGULal GL.aeadl 26Sebeieel ence tebeeee 
aeree 70,551 ,0)1,003,249,0)211,169,0)293,532,0| 98,676,0|136,776,0/335,691.0| 48,262,0] 90,561,0| 91,319,0| 44,749,0/274,4¢ 7 3: 
Reserves other than gold__.__- _23,871,0) — 36,463,0) 3,152.0) 10,056,0| 8,876.0} 9,286.0] 22,108,0| 15,930,0| 2.587,0| 4,629.0 5:080.0| 7:899.0|'190,846:0 
no peserves.... erensecees- 194.488.0 1,039,712,0 214,321,0 303,588,0) 107,552,0 146,062,0|357,799,0| 64.192.0| 93.148.0 95,948,0 "§0,738,0 282,397,0 2,949,879,0 
Bille discounted: ae errs 21,558,0) 1,790,0) 4,765.0, 7,053,0| 5,278,0] 14,251,0| 4,776.0] 1,328.0] 3,214,0} 3,346.0] 4,422.0] | 86.9900 
. by U. 8. Govt. obligations! 16,234,0) 137,961.0| 30.177.0) 4 7 
6,234, 37,961,0) 30,177,0) 40,053,0) 11,762,0} 3,910.0] 38,092,0] 9,116.0} 1,136.0] 6,203.0} 1,622.0] 9,696.¢ ‘ 
Other bills discounted... ___. . 12,629,0} 33,598,0) 17,394,0) 25,901,0| 23,834,0| 16,656,0| 28,116,0| 8.285.0| 2.946,0) 8.963.0| 5.938.0 15°531.0 199:801.0 
Total bills discounted __- 28,863,0| 171,559.0| 47,571,0| 65.954.0| 35 ol 17 : 
or 863, 559, -571,0) 65,954,0) 35,596,0| 20,566,0| 66,208,0] 17,40 ‘ 
$n eon paren: ) 4 , . ‘ . : d -401,0) 4,082.0) 15,176,0| 7,560.0) 25,227.0! 505,.763,0 
= yt. rho me 87,993,0) 25,847,0) 15,110,0) 7,657,0) 4,815,0| 56,558,0] 30,171,0] 22,322,0| 9,056.0] 14,294.0| 24.2830] 29,296.0| 327'402°0 
aaa 553,0 1,934.0 604.0} 8,103.0) 1,240.0 998.0} 20,190,0} 2 
° d A ,103, J ¥ J \ J 025.0} 7.665.0| 8,388.0) 7,240.0 70,0 
~ 2 cc en es sene 1,815.0} 39,663,0|) 4,016.0) 19,691,0] 3,511.0] 9.780 x ‘oan’ A ty 59,410,0 
d ¢ 016, ‘ J ‘ J A .0O| 19,355,0) 14,715,0| 7,094.0} 18,415,0) 17,236,0) 28.761 
Certificates of indebtedness 9,835.0 11,182,0} 19,443,0| 8,691.0) 4,193.0 7,151.0) 13,457,0} 8,082.0) 4,319.0) 10,657.0} 7,644.0 30,709.0 135'983°5 
Total 1. & Govt t 3 r “24 822.0 — 
securities 12,203.0_ _53.749.0_ 24.043.0' 36.485.0' 8.944.0' 17.929.0! 53.002.0' 24.822.0' 19.078.0' 37.460.0' 32.120.0' 49.940.0 368,795,0 
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RESOURCES (Concluded) — 
Two Ciphers (00) omttted. Boston. | New York Phila. |Cleveland | Richmond) Atlanta. | Chicagu. | St. Louts.|Minneap.| Kan. (sty| Datias. | San Fran Toa 
$ $ $ ¢ a $ $ s $s & t 3 $ 
ES ee ee ee Co ) ieee ees a ae ee eee 8,0 DEG Sacanel cusiae 3,158,0 
Foreign loans on gold -.....-.- 518,0 1,890,0 651,0 749,0 371.0 287,0 966,0 322 231,0 280,0 245,0 490,0 7,000,0 
Total bills and securities ____- 129,577,0| 252,045,0| 90,445,0)110,845,0 “49, 726, 0 95,340 0)150,347,0) 64,867,0|) 32,455,0| 67,310,0] 64,208,0/104,953,0)1,212, ry 0 
Due from foreign banks._......| ------ 642,0 omnes -=----] | ------ EE BS ee Bee Bs 642,0 
Uncollected itema____...._____-_ 70,090,0| 176,240,0) 65,524,0) 65,670,0) 61,427.0! 43 022,0| 93,776,0 38,623,0| 14,888,0] 42,927,0) 32,250,0) 46,065,0} 750,502,0 
en .  osesennee 4,068.0 16,652,0 1,454,0| 7,409.0) 2,364.0) 2,728.0} 7,933.0) 4,111,0] 2,943.0] 4,636.0] 1,793.0}; 3,217,0 59,308,0 
All other resources_............ 87,0 4,109.0 186,0 1,083.0) 396.0 1,312,0| 2,041,0 345,0| 2,478,0 484,0 490.0} 3,445.0 16,456,0 
oe ——_——__ — ‘ PREEEE: Se —}| ——— _ — — aS 
Total resource-..._.......... 413,453,0|1,510,958,0)373,720,0|493,360.0}2 2: 28,518, "| 293,742 — 147, 0 17 6, 914, at ba ,240,0/ 214,519,0)152,825,0|444,499,0|5,075,895,0 
LIABILITIES | 
?. &. notesin actua! circulation__|167,908,.0) 367,600,0) 448.108.0)518.900.) 84,261, y 161,312 +: 73,333, ol 38,748,0| 67,556,0) 69,912,0) 44,214,0/196,357,0)1,733,284,0 
Deposits: | 
Member bank—reserve acct__|148,661,0) 887,109, ol 136, 110,0) 176,920, 0| 67,250, o| 81,120,0/324,466 ol 83,840.0} 53,572,0| 90,247,0) 61,381,0)169,065,0/2,279,741,0 
Se 1,486 ,0) 4,541, 1,231, 0) 1,015,0) 1,060 ‘0| 935,0) 343.0} Be 935.0} 1,770.0} 1,054.0] 1,895.0 17,117,0 
| EE ST 625.0 1,817 0] 7381 .0| $54.0 436.0) 329,0| 1,127.0) 354.0 263.0) 321,0 288.0 568,0 7,763,0 
ES eae 161,0} 10,377, 0 317,0) 1,041,0 87,0| 41,0) 908,0) 857,0 262,0 396,0 43,0] 5,879,0)  20,369,0 
— ive an snesemmnenten| tenets aunt oni Poetics eters! Re Eads CR 
Tota] deposita..........----.|150,933,0 903,844, 0 138,439,0)179, 830,0] 68,833,.0) 82 425, oy 844, 0} 85,903,.0 55.032.0 92,734,0| 62,766,0|177,407,0/2,324,990,0 
Deferred availability items_-..... 68,427,0| 145.111,0) 59,813,0) 57,52: 5,0 56,825,0| 36,210,0) 77,752,0) 36,966,0] 13,054,0} 38,150,0] 33,543,0] 45,849,0) 669,225,0 
OS | eee 8,611,0 32,395,0) 11,623,0) 13,174,0) 5,994.0) 4,695.0) 15,741,0] 5,127,0| 3,184,0] 4,236.0} 4,267,0] 8,230.0] 117,277,0 
AT Ath aR eae 17,020.0 59,964.0] 20,464,0} 22,894,0] 11,919.0] 8,700.0] 30,613,0] 9,570.0] 7.501.0| 8.979.0| 7.615.0] 15.071,0| 220,310,0 
All other Mabilities......-..---- 554,0) 2,044,0) 223,0) 1,012,0 686 ,0 400, a 1,864,0 600,0 913,0 508,0 420, 0 1,585,0} 10,809,0 
Po 413,453,0|1,510,958,0) 73,720,0}493,360,0|228,518,0| 293, 742 2 0) 626, 147, 0) 176, 914.0 147 ,240,0}214,519,0)152,825, 0 444,499,0|5,075,895,0 
Memoranda 
Recerve ratio (per cent)__-_-_- 61.0 81.8 76.1 76.1 70.3 59.9) 71.5) 51.5 76.0 59.0 47.4 75.6 72.7 
Contingent liability on bills pur- 
chased for foreign correspond't+| 6,172,0 22,086,0} 7,715,0) 8,689.0) 4,304,0) 3,248.0) 11,125,0} 3,492.0) 2,599.0) 3,167,0] 2,842.0] 5,603,0 81,042,0 
v. B. notes on hand (notes rec'd 
from F. R. Agent less notes in | 
SI os dr ceil ate ike arab 21,145,0! 151,580,0! 48,718,0! 19,791,0! 22,009,0° 21,887,0' 24,711,0' 6,902,0' 3,529.0! 8,814,0 6,315.0! 54,790.01 390,191,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 13 1926. 
Vederal Reserve Agent at— | Bosiom | New York | Pata. | Paes. Sree Atlania | Chicago | St. Louts| Minn. |Kan. Ctty| Dalias | San Fr. Terai 
a ——— —_—_— i —————— ——_so-= —— ee | Ce a | a = = ——s —_————_—— SS oO | ——_— 
(Two Ciphers (00) Omitted.) $ $ $ } $ $ $ 3 $ $ 7 $ $ $ 
@.R. notes rec'd from Comptrol'r/249,003,0) 745,540,0/217,716,0)294,586,0) 129,560,0) 228,732,0/432,281,0| 68,730,0) 88,768,0)120,556,0| 64,791,0/304,647,0/2,944,910,0 
PB. votes held by F.R. Agent..| 59,950,0) 226,360,0 25,840,0) 55,870,0) 23,290,0) 45,533,0)234,237,0) 23,080,0) 17,683,0) 41,830,0) 14, 262, 0} 53,500,0) 8$21,435,0 
F.R. notes issued to F.R. bank|189,053,0 519,180,0)191,876,0| 238,716 0| 106 ,270,0)183,199,0,198,044,0) 45,650,0) 71,085,0| 78,726.0 50,5 , 529, 0) 251.147.0/2,123,475,0 
Collateral held as security for 
F.R. notes iseued to F.R. BE 
Gold and gold certificates _ - 35,300,0} 186,698,0 2,000,0) 8,780.0) 21,160,0| 10,575 0} | 9,845,0) 13,052,0 ----+-)| 15,226,0 302,636,.0 
Gold redemption fund_.-__-- 11,016,0) 27,159,0) 10,700,0} 12,554.0) 2,161.0) 6,293, 0} 4,010,0) 1,745,0) 1,295,0| 4,479,0| 2,867,0) 13,902,0 98,181,0 
Gold fund-——F. R. Board....| 44,000,0; 176,000,0 7 28,389,0)170,000,0) 46,500,0) 90,500,0)125,644,0) 3,200,0) 48,000,0) 49,360,0} 2,000,0|/187,941,0)1,071,534,0 
SE |. nawdcendees 116,856,0| 168,133,0|) 52,697, 9} 71,317, 0} 38,592 ,0) 77,035,0) 96,209,0|) 39,768,0] 12,839,0| 29,420,0 31,808,0 54,437,0| 789,051,0 
Tota) collateral__.___-__. 207.172.0! 557.990.0! rT 93,786,0 262. 651, ol 108,413,0' 184,403,0' 225,863, al 54, 198,0! 75,186.01 83,259,0 51,901,0 2! 56,280, 0 2,261,402,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources, 
sue liabilities of the 716 member banks from which weekly returns are obtained. These figures are always a week behind 
‘hose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
‘f Dee. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


or the latest week appears in our Department of “Current Events and Discussions,”’ on page 289. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 6, 1926. Three ciphers (000) omitted 






























































































































































FPederai Reserce District. Boston. |New = Phtia. |Clevelan4.| kichmond| Atlanta. | Chicago. | St. Leuts.| Minneap.| Kan. Ctty| Dalias. |SanFran.| Total. 
Number of reporting banks_______ 41 100 54 75 71 36 100 33 24 67 49 66 716 
Coans and discounts, gross: $ $ : x $ . x $s $ & z 

Secured by U.8. Gov't obligations 10,812 66,320 10,979 23,637 6,018 5,266 23,987 10,713 2,386 4.161 3,606 7,746 175,731 
Secured by stocks and bonda---_-. 348,.247\2.616,592| 408,754) 498,299) 145,749 98,176) 844,607) 206,787 69,794) 109,185 79,079) 263,107) 5,688,376 
All other loans and discounte....| 654,414 2, 586,039) 358,079) 746.730) 377,237) 422,6291,218,361| 303,564) 175,788] 319,037) 239,321] 915,353) 8,316,552 
Total loans and discounts. .- --- 1,013,47315 268, 951| 777,812|1,268,666| 529,004) 526,171/2, 086, 955) 521,064) 247,968] 432,383) 322,006/1,186,206)14,180,659 
nvestments: 
U. 8. pre-war bonds._..........-. 9,659 39,969 9,486 32,647 25,550 14,863 19,201 12,957 7,367 &,983 17,239 24,359 222,280 
O.8 Liéderty Boba... .ccccccess 84.380} 605,011 49,576| 157,004 28,950 14,980] 178,014 25,536 27,364 51,872 17,643) 136,594) 1,376,924 
U. 8. Treasury bonds........-- 18,692) 195,495 18,103 34,970 7,610 5,774 53,259 10,796 12,097 16,986 5,397 50,639 429,818 
U.8. Treasury notes. .......... 4,226) 149,301 7,374 24,853 1,700 2,075 59,846 6,944 18,659 13,769 4,327 17,515 310,589 
0.8. Treasury certificates... ... 20,176 42,274 7,428 25,797 3,831 7,338 13,832 5,735 6,937 4,132 4,328 27,746 169,554 
Other bonds, stocks and securities} 215,945'1,112,635) 251, 708) 349,087 64,098 __ 54,390 435,146} 110,015 42,275 75,824 23,121} 200,592) 2,934,836 
Total investments... ........ 353 ,078| 2,144,685) 343, 675) 624,358 131, 739 ~~ 99,420 759,298) 171,983) 114,699) 171,566 72,055| 457,445) 5,444,001 
Tota loans and investments. --_|1,366,551|7,413,636/1,121,487|1,893,024| 660, 743 625,591\2,846,253\ 693,047) 362,667) 603,949) 394,061/)1,643,651/19,624,660 
@eserve balances with F. R. Bank_- 97,386) 767,630 85,165} 118,023 42,462 48,598) 246,992 53,320 26,993 56,815 28,958) 114,951) 1,687,293 
en Oe St ponsecneesoessonce 23,591 92,821 18,329 35,751 15,873 13,047 56,525 10,411 6,490 13,603 11,438 24,002 321,881 
Met demand deposits._..........-.- 916,001|5,876,484| 788,782) 985,945 85,545) 370,490)1,747,454| 434,878) 230,316) 482,663) 279.877) 806,950/13,305,385 
Tt Gs cceneeceneureceoaee 398,155)1,195,645) 211,309) 748,923) 202,859) 219,923)1,021,229| 210,103) 112,482) 143,764 96,338] 800,249) 5,360,979 
Government deposite...........- 21,072) 60,876 20,321 21,259 6,685 10,759} 27,576 6,281 3,065 1,992 8,136 26,265} 214,287 
Bilis pay’le & redisc. with F. R. Bk.: 
Secured by U.8. Gov't obligations 5,690} 136,090 7,088 22,164 6,316 7,194 69,631 3,014 2,275 3,091 2,267 9,910 274,730 
Eee 3,722 15,706 5,934 27,434 13,811 17,526 19,704 7,312 1,125 4,816 4,714 13,981 135,785 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
Due to banks_........... ewo----| 147,150)1,153,487| 195,814 48,665) 38,896 23,542} 385,953} 100,452 60,848} 108,768 36,669) 110,541) 2,410,785 
Due from banks ............. on 41,768' 109,306 78,175 30,252 25,914 16,296' 160,211 39,270 19,440! 63,477 27,470' 62,479 4,058 
2. Data of reporting member banks in New York City, Chicago, and for whole country, 
All Reporting Member Banks. Reporting Member Banks tn N. Y. City.| Reporting Member Banks tm Chicage. 
Jan. 6 1926. | Dec. 30 1925. ; Jan. 7 1925. | Jan. 6 1926. Dec. 30 1925.| Jan. 7 1925. | Jan. 6 1926. | Dec. 30 1925.) Jan. 7 1925. 
Sumber of reporting banks iaupeuneae 716 719 736 61 61 67 46 46 46 
Coans and ee. gross $ z z : $ s 
Becured by U. 8. Govt. obligations 175,731,000 170,107,000 186,332,000 57,959,000 54,096 ,000 61,393,000 16,582,000 16,374,000 26,083,000 
Becured by stocks and bonds..... 5,688,376,000| 5,759,678, ,000) 4,714,739 ,000) 2,354,308 ,000) 2,430,601 ,000)2,001,709,000} 640,338,000} 649,528,000) 521,417,000 
All other loans and discounts... -. 8,316,552,000) 8,305,604,000) 8,205,194,000) 2,268 ,684,000)2,243 ,442,000|2,358,765,000) 680,553,000} 665,007,000} 705,655,000 
“ Total loans and discounts. .-.--. 14,180,659,000 14,235,389,000 13,106 265,000) 4,680,951 ,000) 4,728, 139,000) 4,421,867 ,000) 1,337,473 ,000) 1,330,909,000] 1,253,155,000 
vestments: 
U. 8. pre-war bonds__........... 222,280,000} 222,210,000 261,463,000 29,788,000 29,830,000 42,000,000 3,557,000 3,364,000 4,087,000 
U. 8. Liberty bonds...........-. 1,376,924,000| 1,367,827,000) 1,402,505,000) 516,323,000} 508,343,000) 540,288,000} 104,869,000} 103,913,000} 81,131,000 
U. 8. Treasury bonds..........-. 429,818,000 430,094,000 372,931,000) 180,744,000) 176,488,000) 156,560,000 16,323,000 16,315,000 27,932,000 
U.8. Treasury notes .........-. 310,589,000 333,499,000 514,136,000) 141,399,000) 144,023,000) 216,710,000 46,478,000 59,473,000 74,220,000 
U. 8. Treasury certificates... ...-.. 169,554,000 162,838,000 142,227,000 41,427,000 38,808 ,000 68,065,000 2,668,000 1,252,000 12,856 ,000 
Other bonds, stocks and securities.| 2,934,836,000) 2,945,168,000| 2,861,501,000! 806,972, 000 798,845,000) 852,059,000] 196,127,000) 206,068,000 200,065,000 
Total investments.........._. 5,444,001,000] 5,461 636,000] 5,554,763,000! 1,716,653,000 1,696 ,337,000| 1,875,682,000 ~ 370,022,000] 390,385,000] 400.291,000 
Tota! loans and investments... 19.624,660,000) 19, 697, 025, 000 18,661,028 ,000/ 6,397 ,604 000 6,424,476,000 6,297,549,000 1,707,495,000 1,721,294,000 1,653,446 ,000 
Reserve balances with F. R. banks..| 1,687,293.000)| 1,733,935,000| 1,702,232,000| 709,533,000| 783.763,000| 736,897,000 168,219,000) 172,934,000) 170,618,000 
I eee 321,881,000 338,031,000 327,373,000 74,506 ,000 82,425,000 77 032,000 26,225,000 26.392 ,000 33,652,000 
Wet demand deposita__............ 13,305,385 ,000) 13,260,670 ,000/ 13,279 650,000) 5,308,309 ,000/5,309,917 ,000| 5,437 323,000] 1,162,361 ,000] 1,168,335,000 1,184,246,000 
} Ts a a a ae a 5,360,979,000| 5,348,036,000| 4,849,399,000| 807,698,000) 809,564,000) 801,368,000] 499,078,000] 600,590,000] 450,778,000 
vernment deposite._._........-_. 214,287,000} 225,646,000 159,934,000 53,758,000) 56,165,000 24,700,000 13,923,000 14,284,000 
Dayable and rediscounte with ae 
Federal Reserve Banks: 
See be S- 8. Govt. obligations 274,730,000) 371,252,000 76,593,000} 98,612,000} 194,337,000 18,940,000) 36,303,000) 35,295,000 665,000 
pGeeebsasensosnceseoucses 135,785,000 183,829,000 38 ,639,-00 10,450,000 23,675,000 589,000 10,133,000 19,584,000 420,000 
Total borrowings from F.R. bke 410,515,000 555,081,000 115,232,000! 109,062,000' 218,012,000 19,529,000 46 .436 000 54,879,000 1,085,000 
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Hian hers’ « a2 sii wet BOCES. a ry Range for Week. Range Year 1925. 



































£94 Janll\0 Sept | 3-72 for long and 3.72 @3.76% for short. German bankers’ marks are 
Pe Sees oe not yet quuted for long and short bills. Amsterdam bankers’ guilders 


Cert-Teed Prod Istpf100 200/105 Jan 
Chandler Motor ctfs___* 400: 48 Jan 


ALLL LAA AA AAA AAA AA AAA Week Lowest. | Highest. Lowest. | Highest 
Wall Street, Friday Night, Jan. 15 1926. Indus.& Mis (Con ) Par Shures| $ per share | per share is per share.% ver share 
i ; ; N Y Steam Ist pref _- --° 200101 Jan 12101 Jan 12) 97 Janioz June 
Railroad and Miscellaneous Stocks.—The review of the | Ne ne ay a iets tie bt Bee br — Bb 
: ‘ orwa re& Rubb 10 9,900 13% Jan 9% 15% Jan 1s| 12% Sept 18% A 
Stock Market is given this week on page 317. O1l Well Supply. ___-- 25| 2,700 314% Jan 14 33 5 Jan 11) 33% Dec 38" Nov 
The following are sales made at the Stock Exchange this Onyx Hosiery bref. - 100 1.200 98 Jan 15, 99 Jan 12) 784 Mar 97 Nov 
" Jrpheum Circ Inc pfd100 00 10 an 13/101 Jan 13) 98 Jan 107 Sept 
week of shares not represented in our detailed list on the | of Elevator pref-..100 | 100102% Jan 13)102% Jan 13/101 Feb 112 July 
pages which follow: | eee 1,100 49% Jan 15| 50% Jan 11) 49% Nov| 57 Nov 
. Preferred . .100 400 100% Jan 1//101 Jan 1 | 98 Nov 100% Dec 
an-Am West Petro! B_*/15,500 40% Jan 15) 42% J: o) 37% 
STOCKS. Sales | Range for Week. ‘Z ‘Range for Year 1925. Panhandle P & R ad Se 200 53% Jan 14) 54 . on 14] 7 . Ont oor Feo 
Week Enueu Jan. 15. | |— ey ———-— | Parish & Bingham stpd.* 100 2% Jan 14} 2% Jan 14) 1% Jani 2 Dec 
| Week Lowest HM tuhest Lowest. } tehest. Pathe Exchange A._._.* 1,100 77 Jan 15) 81% Jan o! 70 Nov! 90% Oct 
oe - ao eyorgaerconge) “asta Penney (J C) pref. _.100 200 105 Jan 1 105% Jan 14/105 Janl054% Jan 
Par. Shares $ per share. $ per share. |$ per share.$ \per share. | Philadelphia Co pret..50/ 500 48 Jan 13} 48 Jan 13) 45% Jan| 49 July 
Railroads. 5% preferred__.._-! 50| 200 36 Jan 14] 36% Jan 14) 37 Nov| 37. Nov 
Brun Term & Ry Sec 100] 1,30 10% Jan 4) 11% Jan 4) 3 Feb 17% Nov | phoenix Hosiery 8000 41 Jan 15) 44% Jan 9 18 Apr 42% July 
Chesap & Ohio ctfa_.100) 300/119% Jan 4120% Jan 11) 93% Augl26% Dee Preferred _____ ~ 104 200 98 Jan | 98 Jan {| 84 AD 99 Dec 
Canada Southern 100} 24) 58 Jan 15) 58 Jan 15) 56 Jan 59 May Pitis Term Coal pref _ 10% 400 88 Jan 11} 90% Jan 1°) 79 July| 88% Nov 
Chic M & StPaul ctfs 100] 9.301) 124% Jan 11/14 Jan 9) 7 Sept 15 Sept} Pitts Ut pref etfs new 200 15% Jan 17] 15% Jan 1°) 12% Novi 15-4 July 
Preferred ctf{s -100)18.70L, 19 Jan 15 21% Jan 9 12% Oct 2/2 Nov | Porto Rican-Am Tob 10(| 2.44%; 6044 Jan | 81% Jan 1/) 40% Mar 62% Dee 
DuluthSS& Aul_...100) 306) 5 Janil2) 5 Jan 12) 2% Apr |5% Dec! Prod & Ref Corp pref. 4 “'go| 324% Jan 17] 31% Jan ‘| 27 Sept; 47% Feb 
Duluth 88 & Aul pf 100] 30U) 8 Jan 9 8% Jan 9) 3% Apr |8% Dec] PS Elec & Gas pref. _ 101 7 97% Jan § 99 4 Jan 1 | 92% Ma |100% Dee 
Erie ctfs-- 100, 40) 35% Jan 15, 36% Jan 12) 254 July 37% Nov | Pub Ser Elec Pf pref_10 20107% Jan 11|108 Jan 11}100% Jar!|108 Oct 
2d preterred etfs. 100 100; 41 Jan 15 41 Jan 15) 40% Nov 41 Dec | Safety Cable 122 101, 49% Jan | 54 Jan 14) 48 De! 50% Dee 
IlCenKkRSec, SerA 1000I 184; 72% Jan 15 72% Jan 19) 68 Aug 74% De: Se neca Copper . * 2 £0 8% Jan 1° Whe Jan 11) 9 No il Nov 
Iowa Central 100} 200} 3) Jan 15) 3% Jan 15) 1% Jan |3% Mar! Shubert Theatres......*| 2701; 55 Jan 15) 58 Jan 11! 514% Der, 55% Dee 
M 8t P & 88 M leassed! | | Simmons Co pref 10 1 109 Jan 14)109 Jan 1 |100% Janil06s% Dee 
line etfs 100} 300) 64 Jan 13, 64% Jan 15) 57% June 6/3 = Feb | So Porto Rico Sug pf_1| 10115 Jan 1<|115 Jan 14 99% Jarjll13% Dee 
Nash Chatt&S8t Louls 100} Z20U/185 Jan 12.38 Jan 14)144 Apri92 Dec Spalding Bros, Ist pf_ 10 2m 101 Jan 1101 Jan 1 | 95 Ma’ /t01 Nov 
Nat Rys Mex Ist pf.100| 1,601) 6% Jan lz, 7% Jan 14) 3% Apr |K Nov | Stand Gas & El pref_.5(| 70'| 55% Jan | 5644 Jan 1!) 50'4 Ma’| 56% Nov 
Nex Orl Tex & Mex.100) 301/130 Jan 12/132% Jan 113% Febl34% Vee | sun oi! "4! 1.40(/ 39 Jan 1°} 40 Jan 1 3844 No| 43% Nov 
N Y & Harlem.-.--.--. 5a, «175199% Jan 12/205 Jan 11) 160 Jan200 Dec | Texas Pac L’d Trust _ 106 8271645 Jan 785 Jan 1:}255 ’ ‘Apt|357 Deo 
N Y Rys part ctfs__.__* 217 300 Jan 9305 Jan 1.) 262 Aug31\0 Aug | The Fair_. *| 2.70 33% Jan 1)| 34 Jan 1 324 Sept! 39 Aug 
Preferred ctfs . 8, 6% Jan Iz) 7% Jan 1 5 Dec 1\2 June | Tidewater Oil pref__.100 1.20 | 99 Jan 17 99% Jan 14 99 Novjlol Oct 
NYCh&S!LPretfs100| 200) 93% Jan 15) 94 Jan 15)100 Jan20\0 Dee | ‘Tobacco Prod rights. i250 3 Jan & 3% Jan 1 | % Ded 2% Dec 
N Y State Railways 100! 200; 28 Jan 14) 28% Jan 14) 21 Dec 3'6 July | United Cigar St pref 109 «= 10117) Jan 1117) Jan NS Deci133% Dee 
Pacific Coast 100, 500) 42) Jan 15) 47% Jan 11) 20) Aug 404 Dee Rights 118,70) 15% Jan 1°] 17% Jan ‘| 15% Ded 18% Dee 
Pere Marquette ctfs.100} 100) 82 Jan lz) 82 Jan 12) 60% July 82% Dee | United Dyew'd Corp 100) 20/12 Jan 11} 12 Jan it) 9 Del 20 Mar 
PitteFtW&Chipf..100) 151/143 Jan 11/1434 Jan 11/139 Janl44 = Nov | United Paperboard. .100| 4,10! 324% Jan 35 Jan 12) 18% Api| 33% Dee 
Reading Rts 6,400) 19 Jan 15, 21% Jan 11) 16% Aug 24% June | Universal Pict Ist pf 10c| = 10 93% Jan 15] 93% Jan 1°) 94% Dei103% Oct 
Twin City Rp Tr pf__100 200)101 Jan 12,101 Jan 12) 94% Janl0ol Dec | us Express _. 100 10 4 Jan 1 4 Jani | 3% Jul 4% Mar 
Vick Sher & Pac. _..100 7 90 Jan 13) 90 Jan 13) 85 Nov " 4 Dec | US Realty & Imp new */26,80'| 65% Jan 1:| 70% Jan 1 i 67 Ded 70% Dee 
U 8 Tobacco. . | 40) 56% Jan 17] 5 Jan ‘) 51% Mart 59% Nov 
Industrial & Misc. | | *referre ( Om 11 £ 1n5% 
Am Bank Note, new. _10) 3,200, 41 Jan 15| 43% Jan 9 39% Dec 44% Dec winnie Pascibee sco mln B0K He — ‘3% os : 17% De "21% poe 
Preferred -.. £0 600), 55 Jan 151 57) Jan 9) 5344 Jan 53% Sept Preferred. new 7% 100) 2.101, 95% Jan 1'| 97% Jan 11] 92% Nov| 95% Dee 
Am Brown Boveri El w i*|12.000] 46% Jan 15, 48 Jan 9) 47% Dee 53% Oct etfs et eel 20 1% Jan 1"| 1% Jan 1 \ % De| 5 July 
Am Can wi 25/76. 900; 46% Jan 15 48% Jan 9) 47% Dee 49% Dee Pref ctfs “101 60°! 10 Jan 1 11 Jani 4 Mar! 26 Nov 
Amer-La Fr Fire Eng Rts\19.100) y% Jan 15 % Jan 9/.....-. en kee Pret wi6% ; 100] 7.201, 65 Jan 111 66% Jan ‘| 18% De! 63% Dee 
Am Metal pref 100, 1100/1164 Jan 12116) Jan 12,111 Mar119 Nov Virginia C ‘oal & Coke 100) 201 41 Jan 12) 41 . Jan 1 30 ” Junel 46 Dec 
Am Piano pret 100} 200) 96% Jan 124) 98 Jan 14) 90 Octl9O% Oct referred 100) 10(| 75 Jan 1'| 75 Jani1°} 70 Sep’) 79% Jan 
Am Republics * 100, 70 Jani) 70 Jan 11) 48 Jan 79% Dec Rani I ser, 49.90(| 7-16 Jan ¢ % Jan 1 a Sb Rivas 
American Snuff 100) 200141% Jan 14/143% Jan 15)138% Aprl5i4 Nov | walworth Co ___ "al 1.40(/ 21% Jan 17] 22% Jan 1 (214% De} 24% Dee 
Am Writ Paper Pr ctf 100) 3,600) 1% Jan 9% 4% Jan 13 % Dec | Jan | wes: Penn ELA *| 1.00°| 88% Jan 1 | 90 : ET, RRS Feuer: 
Armour of Ill, C1 B 26 18,500) 16 Jan 14; 16% Jan 9) 16 Dee 210% Oct Preferred ; : 100 ‘601 | 97 Jan % 97% Jan 1° SORTA NaN Sti Dep eo 
Preferred 100 1,500) 90%4 Jan 11) 91% Jan 14) 90 Dec 93% Nov | west Penn Coctls.._.*| 30//122% Jan 1°1123% Jan 11|107  Ocr/i25% Dee 
Aracié Constable ctfs 1 1.600 14% Jan 13) 15 _ + > ye 116% — West Penn Power pf. 100 1(W 109% Jan 12/109% Jan 1: 104 Jariiil July 
a Aaa 3 500) 29% Jan 14) 40 an : Jee 3/0 dec ele Is el 294% Ie o| 99% 4] y, 
Art Metal Construc. “id 100) 19% Jan 15) 19% Jan 15) 15 Jan 20% Nov VeRow Truck & ¢ eee eS = , — : a Z ae Pa) = . Gon en fa 
Atlas Powder..._.. +| 400, 5744 Jan 14 58 Jan 14) 45 June 6\5 Dee 
Preferred _. 100 200/94 Jan 13 94% Jan 9 90% Oct 94 Jan * No par value. 
Barnsdall Corp Rts... ..| 7,600, 34 Jan 14) 7-16 Jan 14)..-.........|....---- 
Booth Fisheries Istpf 100 100; 51% Jan 11) 51% Jan 11) 25 June 52 Oct : Pp 
Blumenthal pref_...100) 200;60 Jan15 60 Jan 15)....-...-.-.-- |-o-----~ Foreign Exchange. 
British Empire Steel_100, 100/ 2% Jan 13, 2% Jan 13) 1% May |5 Oct Today's (Friday's) actual rates for sterling exchange were 4 82 5-16@ 
. 2d pref 100 ©6200; 9 Jan 11, 10% Jan 11) 6% July 1/4 Oct | 4 82 17-32 for sixty days, 4 85 9-16@4 85 25-32 for checks and 4 85 15-16 
3"kiyn Union Gas Rts__. 46.400, 6'4 Jan 15) 7% Jan 13) 6 Dec |9% Sept i 5 _ ; ’ rc: ‘ 3. siz 4 85 7- 5 -32; 
Brown Shoe w i_. _* 5,200) 46 Jan 15| 48% Jan 9) 46 Dec 456% Dee i 86 5-16 for cables . € ee “age yn b gene a 1 “ain eae a 
Burns Bros pref.....100, 800, 99 Jan 91004 Jan 11) 9134 July 919 Oct | Sixty days, 481 1-32@4 82 1-32; ninety days, 4 81 1-16@4 , an 
Prior pref_..._....100 100,117% Jan 14,117% Jan 14)113 Jan11)7% Sept documents for payment (60 days) 4 82 1-16@4 82 9-32: cotton for pay- 
pom Term Bide pf..100 406 '00 Jan 12)100% Jan 15 98 34 Janl0) 3 Dee | ment, 4 85 7-16@4 85 21-32. and grain for payment, 4 85 7-16@4 85 21-32. 
3yers & Co (A M).____.* 2,400) 3 Jan 12) 37% Jan 14 Oct 444% Oct ’ aeiien 2 ‘ ‘ >. . may = - 
Preferred ....... 100 20(| 9934 Jan 12| 99! Jan 12] 95% Oct10\0 Oct To-day's (Friday's) actual rates for Paris bankers’ francs were 3.67% @ 
2 
7 
1 


Christie Brown 62% Dec 6/4 Dec | were 39.73@39.75% for long and 40.09@40.11 4 for short 
48% Dec 52 Dec 


Chrysler Corp, New. _.* 216 400 4914 Jan 10314 Jano Sept Exchange at Paris on London, 129.10; week's range, 126.88 high and 


Cluett Peabody pref_100,  2U \1034 Jan 





1 
1 
1 
1 
l 
12 
__.....* 1,300, 59 Jan 15) 61 Jan 
1 
1 
1 
1 
1 
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5 9 
4) 9 
Coca-Cola pref -_-...10¢ 10/99 Jan 14) 99 Jan 14) 99 Janioj1% Mar | 130.00 low. 
Commercial Credit. 112.10) 45% Jan 12 14] 38% Sept 55% Dee For range for foreign exchange for the current week see page 317. 
 _ ae 25 800} 26 Jan 11 13) 254% Sept 2:17% Oct 
PR | a enre 25 200) Tine fon 5 4 te Soot 7% Dee Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
m Investment Trust .*} 1,700) 6 an | f an 8 Nov ° ame . . > . 
Preferred 7%... _- 10¢] 300/102 Jan 13}100 Nov10i744 Nov | C0USt: Boston, par; San Francisco, par; Montreal, $1.5625 discount; Cin- 
Preferred 6% % ---100 20100, Jan 13 nngpaeagecn-teneenges cinnati, par. 
al ahaha ier eapidiaheneirausne 5,100, 1 Jan 2 ec | dec 
Crex Carpet. .-____- 10¢| 200; 60 Jan 36 Mar 64% Dee United States Liberty Loan Bonds and Treasury 
i Eicnenenecenss +) 3,800) 47 Jan 44% Dee 54% Oct | Certificates on the New York Stock Exchange. 
Consolidated Cigar Rts_| 6,300) 1% Jan 15) 2% Jan 14]......... en ee 
sah se Sons...._.. *| 200; 96 Jan 62 Marl0i4 Oct 
eta ik at 1,800 \% Jan Bl..-.........|....--.. | Datly Record of U. S. Bond Prices | Jan. 9 | Jan. 11) Jan. 1c] Jan. 1: | Jan, 14) Jan. 15 
=< Raynolds A__.*| 6,800! 9334 Jan | 53 Oct 90K Dec ~ - _——— 
Durham Hosiery pf. _ 10¢ 100} 61 =Jan 43% June 65% Nov | Piret Liberty Loan (High) 99%*%::) 100.00) 9971s) 100%: | 100%: | 100%: 
Emerson-Brant pref.100) 1,000) 19% Jan 8 May 2/6% Aug 3% % bonds of 1932-47. .{ Low 99733} G97%s:} 99723) 100.00) 100.00) 100.00 
Eureka Vacu Cleaner__*| 1,800| 52 Jan 484% Nov hs. Dec (First 34s) (Clow | 99%:3} 997719) 9977ss} 100.00) 100.00) 100%: 
Fairbanks Morse pf..100) 200)110% Jan 14/106% Junelll0\ Nov Total sales in $1,000 untts. 14 406 14 133 5 622 
Fed Light & Trac pf. 100 100) 88 Jan 14) 88 Jan 14) 82% Sept 8/9 Dec Converted 4% bonds of {High aeons ooee ----| 100 00 oose ocee 
First Nat'l Stores... __ *113,200| 39 Jan 15} 42 Jan : 38% Dee 4 Dec 1932-47 (First 8 ....13ee- nese onan .---| 10000 are esi 
Fox Film, Cl A_..__.- *| 4,100} 81 Jan 12) 83 Jan 9] 68% Sept 85 Dec enna wees snvst MOE anes ae 
Gen Cigar pret Dumore 100 100/109 Jan 11\109 Jan 11/105 Janllji\ Mar fadetnwgaeun. ane eS ares 1 eee —e- 
gay 100} 100/116 Jan O116 Jan 9/104 Julyl1i% Dec Converted 44% bonds | Higt 1O1%4s9) 101229) 191729] 101%4s3) 10123] 1012429 
Gen Gas & Elec, A.___. bd 9,300) 55 Jan 58% Jan 9) 58% Dee #)1% Dec of 1932-47 (First 48)‘ Low 101233) 1O1%s9) LO1% se) LO1*%ss} LOLs) 101% 
Preferred A (7).....-. * 200| 98% Jan 12) 98% Jan 12} 99 Decl Dec {Clow | 1017422) 101%%s3) 1017%s3| 1O1*4s3) 101%%s3| 101 '%2 
Preferred A (8)...__. *| ....)110 Jan 12)110% Jan 15) /110 Decl! Dec Total sales in $1 7 untis 49 67 19 6 93 42 
Gen Motor Deb 6%.100) 300; 99% Jan 11|100 Jan 1 i} 88% Apr 919% Nov Second Converted 4% % | High onwe acne ease oeee oene ooce 
Gotham Silk Hoelery..*|12,600) 39% Jan 9 41% Jan 1 39 Dec 4/2 Dec bonds of 1932-47 (First( Low eees sees ence esee secs cose 
PReSNTeS ..cccces 100} 2,100)101% Jan 15/103 Jan ut) 99% Deet0)2 Dec Becond 4{s......-.---- | Close ence nee eee eoce ease eece 
Gould Coupler A__.... 2,300; 20% Jan 15) 21 Jan 18% Dec 2/3 Sept Total sales in $1,000 untis — anes — secs oses aece 
Great Western Sug pf 100) 100116 Jan 14)116 Jan 14107 Aprl1i5% Dee Converted 44% bonds (Higt| 100‘ | 100.00 “here enec oiendl eese 
Guantanamo Sugar... .*} 1,800} 5% Jan 9 6% Jan 13) 3% Sept [6% June 4% bonds of 1927-42....{Low | 100‘: 99*' a9! ouae eeve ence — 
Hanna Ist pref C 1 A_100 100} 55 Jan 12) 55 Jan 12) 42% July 89 Feb (Second 4s). .-..-.---- {Clow | 1004: | 100.00 ones —— eses eee 
Helme (G W)...... .25 400) 69% Jan 14) 70 Jan 11) 66 May 7/7% Jan Total sales in $1,000 untis 2 10 secs esee ence cose 
Independ 1) & Gas Rts | 6.200! 1-64 Jan 12) 1-32 Jan 9) 1-16 Dee 4% Dee | Second Liberty Loan (High| 10073) 10029) 100%'s9) 100723) 100%'s3) 1007's 
Indian Refining pf... 100 100/104 Jan 12/104 Jan 12) 77 Mar1!10 Dec of 1927-42 (Second { Low 100'*s2) 100'%s3) LOO'*s:| LOO'ss) 100'*33) 100'Sa9 
Ingersoll Rand, New._.*| 300)101 Jan 15104 Jan 11) 77 Novl0i7% Dee 4s) - ..---|Cloae} 100'%22) 10079} 100719) 100'%3) 10073) 100'%ss 
Internat Agric Pr pf 100! 1,600} 834 Jan 12) 85 Jan 11} 40 Apr 8/5 Nov Total sales in $i 000 untts 134) 251) 140 65 81 47 
Internat Cement pf_.100) 1,200)|03\% Jan 13:104% Jan 11/1024 Novil07 Aug | Third Liberty Loan {Higth| 1007) 101.00 10 t#%e9} 10023] 100733) 100% 23 
Internat Match pref__.35) 5.100) 55% Jan 12 57% Jan 11) 56% Dee 60% Dec 4% % bonds of 1928....{ Low 1007*s2) LOO? ‘a 100%) 1007%:3) 1007%:3) 10073 
Kansas & Guif_.____- 10] 2,200) % Jan 11 ; Jan 9 4% May j|I% June (Third 4%6)....---- iClow | 100% 2) 100.2) 100%%9) 100752) 100°%2| 1007s: 
K C Pw & Lt Ist pref. .*; 200)108 Jan 12,108 Jan 12) 99 Janloo% Sept Total sales in $1,000 untts 31 121) 194 184 42) 116 
Kelsey Wheel, Inc pf 100! 1OO;L13 Jan 15113 Jan 15:107% Janlli2 June | Fourth Liberty Loan High| 101"'s2} 102.00) 1102's | 102's 102% | 102.00 
Kresge (© 8S) Co pref_100) 100/1!13% Jan 13113% Jan 13,110'¢ Marll\5 Oct 4% % bonds of 1933-38. .{ Low 101°%2) 1012) 101%a2) LO a2 101 *s2) 101739 
Kreske Dpt Stores pf 100) 10), 93 Jan 11 93 Jan 11) 88 Jan 97% June (Fourth 4s) - .----- Clow | 101*!22) 101*'s2) 102.00) 102's: | 102.00) 102.00 
Lee Rubber & Tire rigt ats} 5m % Jan 11 [Gn Ritititticnebwnubheaee eines Total sales in $1,000 untts 359) 159 176) 193) 424) 267 
Lehn & Fink 5,400) 38% Jan 15| 39% Jan 9) 374% Dee 4)4 Oct | Treasury Higt ----| 106'%32) LOG'%s2! 106'%| 106'%s3| 10617 a5 
Loose- Wiles P ise 2d pf 100) 200136 Jan 11/13 Jan 11,104 Feb14\8 Dec 4448, 1947-52.....---.-- {Low | wa LOM 4-9) LOG Sag) LOG See 106 '*s3) 106! *a9 
Mack Truck richts...../23,750) 6% Jan 15 7% Jan 14) 13 July 2/0 Aug | Close} an 106'%s2} 106''s2) 106'%s2) 106'*2) 106'*%s3 
Mackay Cos pref__.. 100 100; 73. «= Jan 13) 73 Jan 13) 66 Mar 78% Feb Total sales in $1,000 untts 7 i4 7 2 il 
Macy Co pref a 100 2011S Jan 12)118% Jan 14114% Janllis Aug High! 102*'a9 ss 103 ‘09 102%! 9 ----| 103's3 
May Dept Stores pfd 100) 200)123 Jan 11124% Jan 15116% Marl2 4 June ; Se ==> ( Low 102"'s2 cece! 1038's 102*'29] econ) 103% eg 
Maytag Co.___. 3,000) 21% Jan 12| 22% Jan 13) 21% Nov 2 s Oct | Clowe| 102%a ----| 103's2 | 102**a2) ~---| 102739 
Mid-Cont Petrol pref 100 20), 4! Jan 1! 95 Jan 11| 83\4 Apr 94% Oct Total sales in $1,000 untts.__| 4 saan 6, 5) geval 6 
Middle States Oil ctfa_10) 1,00" % Jan 13 1% Jan 11 1% Feb i1% Feb ager —e — pee oF 
Motion Picture_...--- *110,0001 20. Jan 11/21) Jan 11) 195% Dee 2044 Dee Note.—The above table includes only sales of coupon 
Murray Body_........*/20.700 10% Jan 15 13% Jan Il 5% Dee 424% Mar i — : . id i | } is were: 
Nat Cash Register A__.*54.100| 504% Jan 15, 51% Jan 9 ere ~. | bonds. Transactions in registered bonds were: 
Nat Supply pref_....100 LOO 106 Jan 13.106 Jan 13 104% Janllo Ae EEE 992%s9 to 9972/40 3d 43 <o. pe Aes 100% ss to 100% sg 
National Surety.....100, 200/217) Jan 11,217 Jan 11 206 Jan222 Oct 8 Ist 4\s PRS REL 101 '7s2 to 1012%92/26 4th 4%s.....----.-- 1017*s3 to 102.00 
National Tea Co ° Twyla? Jan 11232 Jan 11 201 Dec250 Dee Lt}. (eae 100'%s3 to 100'*s2| 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


Pos sales Guring the week of stocks usually inactive, see preceding page. 


327 


















































































































































PER SHARE PER SHAR? 
@I@H AND LOW SALB PRICBS—PER SHARB, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Prevto « 
-_— for NEW YORK STOCE Om baste of 100-share lois. Year 1924. 
Cnwee. Monday. Tuesday ew Thursday. . the EXCHANGE 
Jan. Jan. 11 | Jan. 12. | Jan. 13 | Jan. 14. | Jan. 15. | Week. Lowest Atohest Lowest Highs: 
6 per shave | S per shave $ per share -deculinaeccat teh teas $ per share | Shares. Siteene p 3% per share | $ per share ||$ per shar: |3 per eber: 
atlroads. ar 
*44 47 *44 47 | *44 46 | *4412 47 | *44 47 | 944 48 anaes Ann —_ chibnnwdeptiiiet 100| 22 Febi17| 48 Dee 4 12 Ap De 
*65l2 68l2| *6514 68!2 *6514 68 | *65'4 GSl2) *65'4 68t2) 6514 G8t2) --.-_- ease 100| 40 Mar24| 67 Dee24|| 25 Mar! 46% Dee 
136% 1375s| 134 1367, 133! 134%) 13312 135%) 134!s 135!2| 131% 1341s! 29,700] Ateh Topeks & Santa een 116% Jan 16) 1401's Der 29)| 971s Jan) 120% Dee 
943, 94%;| 943, 9515) 9434 95's) 94% 95 | 95 95 | 94% 95 2.300, DO O8l......-2--20-- 92lg Feb17 98 Dec 30|| 861g Jan) 96% Dee 
83 83%| 81g 8% 81g 8lz) Big Bla Sig 83) 8 S's. 11,000) Atlante Birm & Atlantic_. “100 3 Jan14) 11% Ler 24 15 Feb 6 Dee 
*255 257 | 25214 25912 252 25719] 253 255l2 253 25314! 2477, 251 | 7,000) Atlantic Coast Line RR_..100) 147% Jan 16 268 Dec24|| 112 Jap| 152% Dee 
93 9412} 93lg 95%, 93% : 534) 933, 942 93% G47, 790!4 92%) 65,200) Baltimore & Ohio.....--- 100| 71 Mar30) 9412 Dee 16|| 62% Apr| 84% Dee 
6812 685s) 69 69 , *68 | *68lo 69155 69 69 | 768 68 900} Do pref..........---.100| 62% Apr21| 67% Nov 14 561, Apr| 66% Dec 
4544 4514] 45 453, *45 a5te 4512 4573! 45 4514! *43 45 | 1,600] Bangor & Aroostook---..- 50| 3514 Mar23| 56!2Nov 2|| 30% 44% Dee 
*99 102 9912 995, *99 | 991, 991s) *99 Q9le *9R7%g Ole i yt RARE 100} 89 June 22) 100 Oct 26 26 Jan| 95 Nov 
5714 58 56le 577% 56% 574! 57 5753 57% 58!2 57lg 5814) 25,600| Bklyn Manb Trvte...No par| 35's Jan 5 64 Nov 30|! 131g Jan) 41% Dec 
83%, 83%,' 8212 83 ' 82l2 821g S82lz 82Iz 82% 83 83 83 1,000 Do prefvte...... No par| 72% Jan 2 83% De>22'' 468% Jan’ 75% Dee 
*83 48-86 | *83 «86 82 82 | *80 84 | *s0 83 | *80 83 20| Buffalo Rochester & Pitts.100; 48 Apr 2) 92%May 2) 40 May) 68% Dee 
14612 14634’ 1465, 14735! 147 14714! 146%, 148%, 1481s 1484) 147% 1477 S. 300| Canadian Pacific. -....-_- 100, 1361g Mar 30| 152% Jan 8| 142% Mar) 15613 Nov 
*295 300 | 295 305 | 298 298 | 298 298 *295 310 |*290 300 les .210) Central RR of New Jersey_ 100) 265 Mar30, 321 Jan 3) 199 Mar 56 Dee 
1237, 1247, 123%g 12512 12219 123%, 12212 12478 12134 12434) 11914 12034) 37,200 a 2 oe avatatind 100} 8944 Mar30 130'2 Dec 16|| 67% Feb) 98% Dee 
123 125 | 125 125 | 12314 12314 *123!2 12512 12214 122%) 120 121 1,300) es es ae 100| 105% Apri4 130 Dec 16); 9912 Jan 1091g July 
= Si & 8 | i% 8 | 8 8 s 8 *7% 868 2,500| Chicago & Aiton pheneawas 100, 358 Apr24) 105% Fob 9 3% Apr, 101g Dec 
13144 14 | 13% 13!2' 13g 13! 13 13 | *13%4 14 127 13 oe Serer 100| 5’ Apr23\ 1912 Feb 21 Sig May, 19% Dee 
*190 201 |*190 201 | 200 200 |*180 200 |*180 200 |*180 200 100, CCC & St Louls__......- 100; 140 May 20! 200 Dee 30} 100 Apr| 150% Nov 
3412 3412 *3412 36 | *3412 36 | 35 35% *3412 37 36 36! 1,100! Chic & East.Il RR_.....- 100 pel 30; 384 Aug25|| 21 May 
%4712 49 | *47 49 *46 «860949 47 48!02, 48 48 48 483%, 1.100] i BS eceeeees 100) Mar 30) 57\4 Jan 2|| 837 May 
1it%q 11%) 11 114) 11 11 | 11 114g} lig Lttg) 11 1133! 6,100) — Goes Western. -_.100 6 Jan 2} 16 Feb 7 4A 11% Nov 
2713 273%, 2614 2753' 2614 2678 267, 2734) 263: 27!2| 26 2612 10 400)  (iteianonadt 19144 Mar30| 32% Feb 6 101g June| 31% Nov 
135g 1412) 1315 14% 13!g 13% 1312 14's) 13!3 13%) 12!2 13 | 33,300) Chicago Mtiw & st nemeeet = 314 Apr20| 16% Jan 7|| 10% Oct; 18% Nov 
2112 2214! 2Ole 2214 201g 21 | 2Olg 213g] 193, 2012} 191, 197% 29 200) a a 7 Apr20| 2812 J.n 7|| 18% Oct) 821, Nov 
783, 78% 773% 78% 77 ao Te. Jet. Ve 78! 73%, 76 | 19,500 Chicage & North Western. 100 47 Apri4 807% Dec 24 49% Jan| 75% Dee 
#11819 120 | 118g 11812 *118% 120 *118% 11912 #11834 120 | 11912 11912 oe Pee 100 101% Apri4, 120 Dee31| 100 Jan) 114% Dee 
56%, 57140 55l2 57!2 5512 5614 564 60's, 5734 59'4) 5753 60% 167 08 Chicago Rock Iel & Pacific_100 40\sMar30 587% + 31 213 Feb) 50 Nor 
99 9914 *99 9910 *99 Q99le 99le 99%) 943, 100 9914 9914 1,400) Do 7% preferred.-..-.-- 00 92 Jan 2 100 Dec 7| 76% Feb) 97% Dee 
863, 86% 86 87 | *8614 8712 8712 8712 871g 8734) 87!2 8712 1,300) Do 6% preferred _____. 100, 82 Mar30| 89!2Mar 8|| 65% Jan 871, Nov 
*53 «666 | *53)0 O66 | *53)0 O56) 53) O56 | *53)0— 5612} *53 56 .--.-| Chie 8t Paul Minn & Om..100, 33's Apr22| 5912 Jan13,; 29 Jan) 65713 Des 
114 114 (*113 116 .*112 117 *11319 11519 *112 116 |*110 115 “100  \e Seana ey 00| 73% Apr 21\ 120!g Dee 29 68% Apr 04 
*625, 63 62%, 63 | 6212 62% 63 65 | *63%, 64! 64 «64 2,900 Colorado & Southern ~eoae 100 Jan 6) 70'2Sept 1|| 20 Jan) 49 Nov 
*66 48667 66%, 67 67 67 | 67 67 67 67 67 67 1,100 WO BE Milcacdéeccass 100| 60 Mar26! 66% Dec 29 = Jan| 65% Dee 
*57 60 59 #59 | *59 62 !*58 62 1°59 «62 | *58 62 Me Ee BE GR ciadececun 100 54 Jan2l! 621, Aug 27) Jan} 39 WNov 
16312 1647s! 163 165!2 160 16312 158 16014 158 161 15714 15812 10,200 Delaware & Hudson. ....-. 100 1331gMar30| 155 Apr 6 108% Mar, 139% Des 
1452 14614) 14512 152 14934 15312 150% 152% 147 15lle 186 lp 148 | 49,900, Delaware Lack & Western. 50; 125 Mar30 147%June 8) 110% Feb; 149% Dee 
4514 4514) 4514 46 | *45 46 45l0 46 | 4412 45 | 43% 437% 1,200) Denver Rio Gr & West pref 100! 345 Oct 9, 60 Jani2)| 42 431g Dee 
38 3833) 367, 38% 36 37l2 3Ale 37% 35% 3733' 35 36 | 48,400; Erie.................... 00; 26%May 15) 39%, Dec16|| 20% Jan) 35% Aus 
441g 4410! 433, 443, 435, 4414 43% 4414 43'g 4414) 4212 43% 18,800 Oe BE Bi . ccssonees 100! 35 June 23) 46% Jan 2 2853 Feb! 49% Dee 
®411p 4219] *411g 4212 *41lg 4153 42 42 | 41 41! 40 40% 2,400) Do 2d pref........... 100} 34 June 29| 43% Jap 5)| 25, Jan) 46% Dee 
76 7614| 76 7753 75'g 76l2 7553 763, 76 767%) 7434 75%, 18,200) Great Northern pref--.--- 100} 60 Apr24; 82% Dec 16|| 63% Mar) 75 Dee 
2534, 26 26 426', 26 26!) 26 26 | 25% 26's 255% 26 4,900| Iron Ore Properties..No par| 25 Dec 5, 40% Jan19| 26 May) 89% Nov 
3412 3412] 34 3412 34 34 34 B40 «3414 3414’ *335g 34 1,600) Gulf Mob & Nor_.....-..- 100| 23 Mar30| 364%Sept 8|| 11% Apr) 201g Dee 
101 101%] 101 101 ;101 101 |*101 101%, 10112 102 | 102% 10214) "Ss | eee 8912 Mar 30} 109\,8ept 5) Jan| 99 Dee 
230 235 |*230 250 |*230 250 |*230 255 \*230 255 |*230 255 | ...--- Havana Elec Ry, Lt & P_.100) 112 May 16) 246 Sep.10)) .... ..--| ---. -.-- 
361, 3612] 355, 36 35', 3653) 36 36%, 36!2 37 36l2 36% 6,400) Hudson & Manhattan. ..-.- 100| 21% Mari&8| 38% Aug 26|| 20% Nov| 20% Dee 
*71%4 7210) *71% 73 *71% 72l9 *7il2 72!2 72l¢ 72!2 *72 73 100 ilivntndenseesces 100) 641g Feb18) 72 July 10| 67% Oct) 64% Dee 
12012 12134) 120%, 12112) 120 121 120 12012 119 12012) 11814 11912 11,900 Illinois Central pacenewneid 100) 111 Mar 31| 12512 Dee 16'| 100% Mar| 117% Dee 
#120 123 | 121 121 |*119 #121 {|*119 121 119 119 |*117 121 200 - Sa 100! 11212 Aor 38 12514 Dec 16 | 104 Mar) 1174 Dee 
30 30 | *29%4 3114] *29 2912 *29 29!12 *29 30 | *29 30 100| Int Ly of Cent America..100| 18 Jan 33's Sept 11 11% July} 181g Nov 
*63 ___.| *63 68 | *63 68 | *63 68 | *63 68 | 63 68 | ......| DO Dref......-.....-- 5912 Jan 2 66'gJuly 14\| 44% 63 Nov 
305g, 305s) 2814 30%) 29 2912 2912 3114) 28l2 29%) 2412 28 | 20,800 penerbene Rap Tran vto..100| 13!2Mar23| 34!2 Feb 9|| 12% Jan) 89% July 
47 477%%| 4612 48 4553 47%! 4712 4933) 47 493%3| 461, 473; 33,000) Kansas City Southern. -.-.. 100| 28%sMar30| 51 Dee 16 17% Mar, 41% Da 
*6llp 62%) 62 62 6212 6212) 6212 62!2° 62!2 627%) 62's 62'g 1,400 BO. GI. ccacccessccce 100| 67 Jani165) 63's Dec 29 61% Mar| 601, Dec 
83 83 8314 8514! 83 84 831g 84 833, 84 Site 82 | 7,700) Lehigh Valley .....-..-.-- 60| 69 Mar30 8812 Dec 17|| 0891g Apr) 85 Dee 
13912 13953, 139 14144 13914 139% 139 14012 140 140 (213412 135% 64,300 Louisville & Nashville... .- 100! 106 Jani6) 148 Derll 87% Jan' 109 Dee 
*87 9245! *87 92%! *87 92%! *87 92 87 87 85 85 | 200| Manhattan Elevated guar.100| 64 May 20 119i2Sept14|| 42 Jan) 85 De 
*411g 4219) *41!2 4212) 42 2 | 40% 42 40 40 40 401¢) 2,700) Do modified guar....-. 100! 32'sMar23 61% Feb 9|| 80%, Jan) 61% July 
*7 Blo] *7 Rlo| *7 7% *6 7lo| *7 ~ te (6. arenas Market Street Ry.......- 100 6 Nov1g8 12 Sept2i 6% Mar, 1315 Jas 
*25 831 “25 31 | *25 31 | *25 = 3i *26 = 31 ee: St cca ‘y. Seto 100} 20 Jan13. 46%4Sepi21|| 20 %ct| 42 Des 
"43 «44 4214 43 421g 4214) 421g 42!s| 421g 4212] 42!2 4212) 1,700} Do prior pref.......-- 100| 42144Nov24 65i4Sept21|} 41 Nov) 71% Jap 
*16 19 *16 19 *15 16 *15 18 *16 19 *16 19 ra DO BE Bile cccccocess 100; 15 Dee 8 35\4gsept 21 14 Mar) 30 JaB 
3% 0 3% 314 3% 3% = Bg 33%, 83% Blo = Bg 3%, «=. 358} 10,900 Minneap @ St L intimate is 100 2% Oct 28 4 Mer 6 1% Jan 4 Jas 
495g 4953! 4919 4953' 49 4912) *49%, 51 493, 50 49% 495s! 1,200) Minn St Paul &8 8 Marie.100| 30% Apr 4) 57 Nov 19 28% Mar| 631g Dee 
*70 «6°74 | *70 #75 | *70 73 | *70 73 | *70 73!e)} *70 73 | ..-..-| DO Dref.............. 100} 40 Mar30| 86%4Nov19|| 60 June) 75 Dee 
40% 4112} 4014 41% 4014 41%) 4133 4314) 4112 4314) 4ilg 42% 53.400| Mo-Kan-Texas RR....No par| 28% Jap 2) 46128ent 8|| 10lgMay| 384% Dee 
9314 9410] Q3l2 941o' 925% 9314) 9253 935] O3!2 G4!s| z911g 92%) 9,200) Do pref.............- 100| 74% Jan 2) 9212 Dec 3! 20%, F 76% Des 
38%, 387%) 38l2 39 377% 38%) 38% 401s, 3914 40%) 38 39 | 34,700) Missouri Pacific. ...-.-.-- 100| 30% Jap 6) 41% Wee 8 0% Jan) 34% Nov 
871, 8773| 85%, 877% 865; 8714 8914) 86% 89 86's 877s) 28,400 DO Pil .c-ccccccccces 100| 71 Mar30| 9112 Dec 5 20 Jan| 74 Dee 
3%, «37% 31g Ble r 339 3% le 35g «4 3le 312} 13,700) Nat Rys of Mex 24 os... ligJune 24 314 Dee 16 1% July 3 Dee 
13214 1327g| 130% 133 | 130% 131% 131 131%] 130 1315s) 12812 130 | 53,800) New York Central. ......- 113\4June 10) 13712 Dec 30||  90lg Feb) 119% Dee 
180% 180%| 178 181% 178 179 (*177 179 |*175 180 | 175 1787%| 1,500 TOOL Oe ........100 118 June 24) 183 Dee l4|| 72ig Feb) 128 Dee 
967, 967 9714 97% 97 97% 98 Q8l2| *97l2 9812] 97 98!2) 1,400) Do a 100| 88! Jan 6| 98% Nov 20)| 83 037% Sept 
437%, 44 43% 443%, 42% 43%) 427, 44%%| 435, 443) 4214 4312) 93,100 N YNG & Hartford.....- 100| 28 Mar24| 47 Dec 16 14% Jan) 33% Des 
*27 28 271g 28% 26'2 2712, 2712 27% 2714 28 2612 267) 4,000) N ¥ Ontario & Western... 100) 20% Apr 6 34% Aug 13 16 May| 28% Nov 
*36 37 *361, 37 *36\4 37 37 37 37 37 *36l2 38 600| Norfolk Southern. .....-.. 21% Apr22| 45 Sept 29 12149 Apr| 29 Nov 
151% 1535%| 151 153% 1505 151% 150% 151% 1505s 152 15014 15212] 54,600] Norfolk & & Western._.....100) 123!, Mar30, 151 Dec 16|| 10219 Jan) 188% Deo 
*85 90 8 85 | 85 85 | *84 85x) 84 85 | *84 85 500| Do pref..............100| 75% Jan 8) 86 Dec3l|| 72% 80% June 
7453 75 74 75% 732 74% 74 74%3' 74 ve 73\4 74% ' 20,700' Northern Pacific.........100' 68% Apr25' 784 Dec 171 467% Mar' 73 Des 
! 
5A7%, 55! 541g 547, 541g 5453! 541g 5453! 54le 54%) 5312 5414) 49,400) Pennsyivania ---...- ----- SO} 421g Apr 9) 55% Dec17 42%, Jan} 50 Des 
23 2314 21lg 22% 21 22145 2119 2312) 23g 26%) 25 2612) 10,600| Peoria & Eastern.........100} 13% Apr30) 21% Dec15 0% Mar| 221g Nev - 
85 8514 85 85 8&3 831g 83 83 83 83 82% 8314) 1,700) Pere Marquette ........- 100} 61&June 24) 85!2 Dec 16 lg 738 Dee 
*87 90 | *87 RY | *88 89 | *87 89 *87 B8lo *85%, B8te} _.....| DO prior pref...... ---100} 78 July 29) 89% Dec 30 7llg Apr; 861g Aus 
®791g 80% 79%, 7934) 7912 7912 SOl2 8012) 801g 8012 z78%4 78\4 700| Do opref........------ 100} 681g Apri6| 79s Dec 30|} 60 Jan) 77 Aus 
11614 117% 11612 119% 117 119 | 118%2 118!2 116 117 | 114 115 4,900| Pitteburgh & West Va....100| 63 Mari) 123 Dec 12 76% Des 
87 8712 8714 90%) 88 8914" 877%, 885, 287 8712} 85'q 865s) 47,200! Reading -.....-....----- 60%, Mar30| Q9lJune 1 791g Des 
40 464010 *40 0 «69642 | *400«0 41 | 400 «= 40%) «401g 94018) 94014 4014 200| Do Ilst pref.......-..- 5O| 35%g Maris) 41 June 1 561g Jap 
401g 401g) 40% 4112 4012 40!2 41 41ig' 41 41 40!2 41'4) 1,500 Do 24 pref....-. .----- 50) 3644 Maris; 44%June 1 a OJ 
°55 60 | *55 59 | *55% 59% *55%4 57 55 «655 | *55 = 57 100| Rutland RR pref. ......-- 100} 42 Apr24| 62% Jan 9 66 Nov 
9912 997! 9712 99% 97% 99 98 9914, 97!2 99 97 9814} 17,800) Bt ...-100| 671g Jan 16) 102% Aug 28 656 Dee 
*85le 87 87 87 | 8612 87 87 87 *86 88 *84 88 A. ccocacccesce 100; 76 Jan20| 92'4 July 28 821g Des 
68 6812} 6414 6833 6612 68l2 68% 6912) 67!r 68!2) 66 6712 11,700) 8t Louls Southwestern....100) 43%Junell| 6914 Dec 14 55%, Dee 
°75 75%! *75 7512 76 76 | 76 76 76 48676 76 «8676 400| Do pref........-.---- 100} 70lgJune 26) 78% Dec 5 74 Nov 
4812 487s| 4753 48% 45!2 47% 47 47% 47 47%| 45 47 22,200) Seaboard Air Line......-.- 100| 20% Jan l 5414 Nov 14 2444 Des 
45%, 46 45'8 45% 45 45'2 45!2 46's) 46 46 45 45 4,400; Do ao ------0----100| 35 Mar30) 51'2 Aug 27 4515 Des 
101% 10214; 10114 102% 101 101% 10114 101% 101 101% 100%g 1011s} 25,200) Southern Pacific Co....-- 100; 96 Oct 7| 108% Jan 9 1051 Nov 
116% 117%| 11612 117% 115% 117% 116 1167 115% 116!2) 114 114%) 18,000 Southern Railway -..-...--.- 100| 77% Jan 2 12012 Dee 29 70% Des 
91% 9114; 901s 9012 91, 91%¢ 91% 914% BOl2 BOl2) BOl2 B1l4) 2, 900) De pdt. ....ccccccoc- 100| 83 Jan 3) 95'i2ghept 19 85 Des 
57% 581s 56 . a 565, 58 581, 6153) 585s 60 | 5714 60 | 79 000! Texas & Pacific.........- 100, 43% Jan27) 59 Dec29 48% Des 
*13 14 13% 137% 13% 13%, 14% 15le 153, 184 17 174) 19,800) Third Avenue. .-.......--- 100 7'2 Apr i7 155:Sept 9 18% July 
®77lo 7814| *7733 7814 *77% 784 *77!2 78l4 *78 7hl4a °76 78 _| Twin City Rapid Transit..100| 68 Jan22) 78'4 Dec 28) 66 «Ja 
148 148%;' 14714 148% 146% 147!2 14612 14712 147 147!2 146% L47t2 11,200! Union Pacifie........-.-- 100 133% Apr24 163% Jan 10) 126% Mar 161% Dee 
— 75% 75 75 75%! *75\4 76 75\4 75 75 75\4 75 754 1,500 Do pre........----.-- 100] 72 Jan30 77%4July 31 70 Mar! 761, Aug 
£°20 25 *20 25 | *20 2410] *19 2410! 201, 25 *19 oe - wen United Railways Invest...100 18 Aus $l 33\gMay 18 7% ‘spr 41 Des 
77lo 78lo 75 77ile 75 7 1 9 #477 *7610 77 *7312 7612 1,800) Do opref..........-..-. 00| 48lgMar23 837%, Dec 7 2615 \4pr| 64% Dee 
#125 200 \|*125 200 “#125 200 |*125 200 |*125 200 |*125 200 Virginia Railway & Power.100 64's Janil4 150 No» 36 — 72% July 
455, 46! 4516 4758 47 "Se 52 495, 514 | *47%% 50's) 47% 49's 229,800 WRRER.. «20 scanceesesose 100, 191g Mar 30 47% Aug 26 i] 10% Jan) 24% Dee 
757g 76%| 7613 7712 76% 77%| 7714 78 76% 77%! 75'4 76% 46,000! Do i Misctinmnenad 100) 65% Jan20 73’, Dec 17)| 34 Jan, 60% Deo 
63. «63 «| *62 33 | 64 64%! 65 66%| 64 64 | G42 642 1,200) Do pref B__..........100| 38! Jan21) 602 Aug 22)| 22!9 Jan) 42% Dee 
16 16 | 15% 16 | 15!2 155%] 15% 16 16, 165s! 16 16% 13,300) Western Maryland....... 100} 11 Mar24 18%Aug25" S8%June 16% Dee 
23 2 Be 99\g 9291 291 221 221 23 23 231 *22le B23le 1,100) Oe Be Bs. swseccesas 00) 16 Mar 27 26\4 Jan 9)) 15% 7 26% Dee 
a7 277. 36% 37 271, 38 27%, 38 373, 38! 365, 37 12,100) Western Pacific new......100| 19%July 31° 3912 Dee 30)| co-+ cone eqee cece 
=ol, 79141 79. 79 7s =9 78% 7 78 78 77ie 78%3| 2,200 Do prefnew .....-..-. 100} 72 July 27' 81 Dee 7) .- ese =| eee “gee 
093. 303:| 291, 303% 29%, 293 29 2] 20) 3 28 30 | 24.200 Wheeling & Lake Erte Ry..100, 10% Mar3i; 32 Dee 15 “Tig Jan! 171g Dee 
9 49% 48! 4879 41 49 18 49 49 49 48%, 49), 4,700 BO GOcscdcccossecess 100) 22 Apr 2 5373 Dee 1)| 1444 Jan) 32's Dee 
| Industrial & Miscellaneous | 
*72 74 7110 721 7 71 73 73 73 74 72 72 3.100 Abitib!t Power & Paper.N6é par) 62 Jan 6) 761; Dec29;| 61 Deco 64 De 
*131%e 135 131 131 |*13 l 13119) *131 3 |*130 142 200 All American Cables. -.-- 100| 119 Jan 5 133% Oct28 6lg May, 122g De 
*1 0816 109 108 108 106 tg 107 109 *10% 108 "105 107 1.600 Adame Express.......... 100 wy Apri6, 11744 Oct 9 732 Jaa) 92ig Doe 
*17i, 18 | *17 . 17 18 7 17 7 17's 17 17 200 Advance Rumely.......-.- 400; 13 April: 20 Oct23 6 June, 16% De 
57 le rh 57% 571 57 a | 7 37 *57 H8le 57 57 500 2 100; 47 Febi8) 62% Oct23!) 28%J ine| 54 De 
"R34 = " " Rte Q7 «1 © Q1 s * 5% Kle a! sg! 4.900 Ahbumada Lead .....-.. i 7g Oct 13 Paiathee Sit cease cucel sane ents 
109%¢ 1091e| 109% 1117 O%le 111 19916 110 109s 110% 108 109 8,200 Air Reduction, Ine. _..No par| 86% Jan 30 117% Dec 1 67% Jan 93 De 
10% 10 1f\%e 10% 197 If " m” 1? 10% 0 10 & 500 Atax Rubber Ine Na nar Q% Der 2? Sie lune 19 t's Mar tale Ther 
* Bid and asked prices. z Ex-dividend. s Ex-rights 
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PER SHARE PER SHARS 
@IGH ANL LOW fALE PRICES—PER SHARE, NOT Pas CENT. Sales STOCKS Range for Year 1925. Range for Previous 
--— for NEW YORK STOCE Om basts of 100-share lots Year 1924. 
Saturday Mondaay. Tuceday. | Wednesday.| Thursday, Priday, the EXCHANGE 
Jan. 9. Jan. 11. Jan. 12. Jan. 13 Jan. 14. Jan. 15. Week. Lowest Highest Lowesi Highca 
$ per share |$ per share $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par, $ im share | $ per share ||\$ per share|% per sher 
*15, (14%, 5g 15g] 15g ‘ 44 ‘ i%| *15, 1%) 2,600) Alaska Juneau Gold Min. 10) Jan 6) 212 Oct 26 % Jan) lig Me 
11712 1182 115% 1! 1181, 12019 118 1198, 1175, 11914}z114%4 117 74,800 a ee ee 8 Mar 30| 1165 Dec 14 65 Mar) 871g Der 
120 120%] 120 120's/*120 120%)*120 120%s)*120 120 12018 12015 1,000 == rare 100| 117 Jan 9| 12144 Nov21|| 110 Apr] 1185; De 
92%, 93 Gilg 92%) 91%, G4l4l Q92le 94 92% 94 91 941g) 16,000 Alte Cleanate ee 100, 711g Jan 6| 9714 Decl4 415; May! 73% Dee 
*108 110 |*106 110 10912 1091219106 110 |*106 110 |*106 110 100 fF eae 100) 103% Jan 3) 109 Dee15 90 «Apri 104% De 
315 33 Bll, 33% 3l'g 32 32!2 33%) 33 34%) 32's 33%) 45,100) Amer Agricultural Chem..100| 131gMari19} 29% Oct 13 71g Apr) 17% July 
863, 87%) 87 B57x1 867%, 8 BSle 90 Gi%m 96le} 92 oe Ee. oe! 2 eee 100! 361gMar23) 8212 Dec 1 18% Apri 4 Jar 
*34 35 33% 34 33 3 3212 33 32% 32%) 31% 3: 1,200} American Beet Sugar. -..- 100} 2953 Oct27| 43 Jan 7 36 Mar! 491, Fet 
*791e 80 79 79 7 7 77 42 *79 82 SO 80 500 Do pref_._... a CESS 100| 78 Dec22| 87%sJune19 681g Oct| 83 Dee 
Bille 32's} 30 31%) 3 32 31 31: 31 Sills} 30%, 31'4{ 14,900) Amer Bosch Magneto..No par| 261g Mar24} 54's Jan 3 221%, Apr) 38%, Jar 
16112 16312] 16112 167 | 16 lf 16678 167 166 168 163 166%e} 12,510) Am Brake Shoe & F....Nopar| 9014 Mar 30) 156 Dec 15 76 Apri 102 Dee 
®J1216 116 |*112 | 112% 114 1210 115 | 113. 114 |*112%2 1151; 200 RRR T SS 100} 1071g Jan 12| 114% Dec 17|| 104% July) 110 Ma: 
291%; 294 | 28414 29212] 28 2s 285 28912] 285 29012) 280', 286 | 62,000) American Can........... 100] 158!g Jan 16) 297% Dec 31|| 95% Apr) 16313 Der 
121%. 122 | 12 22 |*121% 123 |*122 123 | 122 12244] 121% 1221s) 1,300) Do pref..........-.... 00| 115 Jan 29) 1217 7%, Sept 14)| 109 Jan) 119 Of 
11014 113 112 444) 112%, i 2% 114 11244 113%] 111's 11212) 42,600} American Car& FoundryNopar| 9712 Apr 27) 115%Sept17|) .... ----| ---- ---- 
$124 126 j*l24 127 [*124 126!4)*124 127 [#124 127 [#125 127 | -- ee Seer 100} 120% Apr 2} 128 July 28)| 118% Apr| 125 July 
243, 243;) 2453 24%| 245, 24 24% 24 247, 247%] *247%, 25 1,300] American Chain, clase A__- 25| 221g Oct 3| 27 Febi4 21% Mar| 25 Sem 
*48 49 | 471, 47 47 47 46\4 45!2] 47 47)2] 46\g 465) 2,700) American Chicle...._- No par| 37 Jan27| 62 Apris|| 14% Apr 460% Der 
*45'5 47 44%, 45 | *4412 4612’ 4612 47 4612 4612' *44!2 46 700 =Do certificates... opar' 37 Jan 7| 68l2 Apris!| 23 Sept! 39 Dec 
! | 
© 4% 414] 44 4 412 4 o| 4% 4g 4% 412) 4% Sig} 5,100 oer Druggiste Syndicate. 10| 414 Dec 30 6% Jan 22 BigJune) 7 Oct 
136 137 | 136 137 135%, 136 | 136 138 138 138 136 136 1,600, American Expreass......-. 100! 125 Apr27| 166 Jan 2 88 Apr 164% Dee 
411g 42 | 4012 41% 10', 40 401, 41 | 407% 42%) 4012 411s] 14,200! Amer & For’n Pow new_No par| 2714 Apr 7| G&l%Sept 3); .... .... | sess ease 
O13, 91%) Gl% Gl%| Gl% G1%) Gis 92 91% 91%) Q1llg 91%) 2,100) Do pref........... No par, 87 Jan 6 94 Feb19 wonc| core cece 
131 131 *127 #131 |*127 131 {9127 129 100| Do 25% paid Sr ae 114%3 Apr 7) 142 Sept 23 9215 Mar 132% Dee 
15% 1573) 14% 15 14 14%} 14% 1412] 141g 1412) 14 14 4,200| American Hide & Leather.100| 812Mar31| 14% Dec 29 74 Apr, 14% Dee 
*#2 63 6 61 60% 60 62 62 *61lg 62)2) 60% 60%, "> eee 100! 58!28ept 2) 75% Jan 14 5015 Jan 72% Dee 
13212 13212) 129 14214) 130 131 | 130 131 | 129 1307) 127 128%) 3, 800) American Ice...........- 100, 83 Mari8) 139 Dec 16|| 72 Aud 96 «=6Fee 
*B3 83l4) & 83 | 82% 483 8212 8212) 82% 83 | *52 83 > Fe YF Serveware 100| 74'gMar17| 86 July 9| 73g Nov’) 83 Feb 
44 4415! 42% 44 42% 43!) 42% 43%) 4212 4414) 4312 4512] 20,300) Amer International Corp..100| 321gMar30| 46% Nov13| 17% Mar, 35% Nov 
147% 147) 14% 15 145, 15 14\2 147%%| 14!g 14%) 13% 145] 6,400) American La France F E.. 10) 11% Jan 2) 20 Novl4 10 May 12% Jas 
*5llg 52 Hlig 5l'2) 51% 51%) 50%, 50%) 50 50 | 45%, 487%) 2,300) American Linseed_......- -100| 20 Mar25| 59%Nov 5|| 13% May, 28% Dee 
*85 BH | FSS $6 | *85 86 | 8514 8514] *84 R5le| 82 82 . = eee 100; 63 Jan 2) 89 Oct 2 30 Apr) 53% Deo 
116 116 115 18 117 117!2) 117% 11812] 117 118!9] 11612 11714] 10,200) American Locom new..No par| 10413 Jan 6) 144%Mar 6 70'¢ Apr 10 Des 
*119 120 |*119 120 | 119!2 11919}*119 120 |*119 120 |*119%4 119% 100} _ Xk ewes 100! 115 Augi4| 124 Feb16)| 116% Apr, 1201, Sept 
55% 55%) 55 55%) 5314 54%) 537% 54 5314 54 53 53'4) 2,200) American Metals_..--. No par| 45% Mar30| 5753 Oct26|)| 38%&June|) 54 Dee 
11414 114%4| 11414 114 113% 114 11414 11412} 114 11412) 112!2 114'4] 2,500) American Radiator......- 25| 89% Jan 3| 122'2Nov 4|| 94% Apr 136 Dee 
7612 80 | *7612 80 | *76!2 78 7734 77%) 477% 77%) *76)2 78 200 Amer Railway Express....100| 276 Sept15| 84 Jan13|| 7713 Nov| 83 Oe? 
2 62] 60 62 60's 6ll2} 60% 61%! 5Slz 60l2] 57%, 58tel 7,400] American Safety Razor....100| 36% Jan 2} 76% Nov 14 5% Apr| 104% Mov 
612 Gls 1% «66 6 6 6 64) 6 614) "5% 614) 2,300) Amer Ship & Comm __.No par 5g Dec 30, 14's Feb28|| 10% Oct) 15% Feb 
141%, 143 | 139 141), ‘| 13812 14012! 139 14214] 139% 1417%|z137 138!e) 46,500) Amer Smelting & Refining _ 100) 90%gMar 30, 14412 Dec31|' 57l, Jan| 100% Des 
114% 11419] 114); 14% *1141o 1145s] 11412 1145s|*11412 115 Ligte 110 8000 Ee:  cccccccscecs 100) 10512 Jan 5 115% Oct 9 96 Jan 107% Dee 
45'3 4 ary 45 45%! 445 45 | 44% 4541 45 16 45's 4614) 20,425' Amer Steel Foundries._.No par| 37%Junell! 471g Dec 28!! .... ..--! ---- cone 
113 113 | 113 113%3/9113 125 | 113% 113%9]*113 1121s 113 500) OG ee } 108 Jan 7| 113%g Oct14|| 103% Apr! 109% Nov 
75\g 777%| 74's 76%%| 7514 767%) 7612 77%) 76 78 75 76le 16,: 300| American Sugar Rafining_2100 47% Jan16) 7753 Dec 7 36 Oct| 61% Fet 
102% 102%| 102 102 10212 103 | 10212 103 102%, 102%4' 1027, 1027 "500 Do pref__............100| 91% Jan 16) 10444 Nov17|,/ 77 Oct) 90% Vet 
12% 14 |] 13 1433) 121g 1319) 12 12 121g 12lg! 12 L2ts 7'900 Amer Sumatra Tobacco. -_.100 6 May 6| 24ig Feb 14) 64% July) 281g Jas 
*88 110 *88 110 *88 110 | *88 110 *3S 110 *S8 110 of. Bee Sila cunsececvance 100; 28 Apr27| 120\g Oct 15 221, Sept, 69 Jax 
*39 41 *39 40!2| *39 4019) *39 4012) *39 10 *39 40)l9 | Amer Telegraph & Cable..100| 37%June 1| 47 Feb26 384% Dec! 431g Jas 
14252 143%n| 143 143%) 1427, 143 | 1427, 143 1427 143 | 1427, 143 8,900) Amer Telep & Teleg....-.- 100) 1305 Jan 2) 145 Dec 7) 121g June) 134% 
115%g 1167} 116 11612] 1152 116 115g 11572} 116 1167) 115'4 116 4,900) American Tobacco......- 50, 85 Feb17) 12l!2 Oct22)| 136% Mar 169% Nov 
*10612 107 |*106!2 107 10673 106%%| 10612 106%) 106% 106%) *106% 107 400) fe See: 100) 1041g Jan 5 110 Novi2)! 101 Apr| 106i, July 
11419 1155s] 115 1155] 114%, 115 114 115!) 114'g 115 | 114%, 114%) 11,000} Do common Class B....50| 841g Feb17| 119'2 Oct 29); 13614 Mar, 168% Nov 
119 119 {#118 118%) 11814 1184/4119 121 118 119 |*116 11844) 400| American Type Founders..100| 103  Apr22| 135% Nov 4|| 106 Sept) 115 Sept 
7012 71%) 69 71 6844 70 65% 6912) 687% 70 6S'2 69%) 11,800| Am Wat Wks & El......-- 20; 34% Jan13; 7614 Dec 14 40 Feb 144 Dee 
10312 10312) *1037, 105!2)*1037, 10412) 104%4 10444) 10444 105 10458 1045 700) Do _ ist pref (7%)-....- 100| 9744 Aug 6) 103. Febi8|| 891g Mar! 101 Dee 
40% 41! 40\4 407%| 403, 407%) 403, 4273) 40% 41%) 405 4119) 14,000! American Woolen.......-. 00| 34%May 6) Jan 6 61% Sept; 78% Jas 
*881o 8934] *884, S89le| *89 8054) 883 8914) *88le 90 2 “Yt SS FE eee 100} 69!2sMay 6) 96's Jan20|; 90 Oct) 102% Jas 
*1% 2 1% «2 2 27% 27g 5 4ig Sig 3% = 4.3 20,600 Amer Writing Paper pref..100 lig Dec 18 7ig Jan 3) 11g Apr 7 July 
95g 105s Dig D% 914 Ole 97, Qi) *9 10 9 9 ,500| Amer Zinc, Lead & Smelt... aa 7 Mayl2, 121g Jan 9 7 Mar 12% Dee 
41% 42%! 385, 42%] 397% 397%; 3912 42 41% 41%) 397, 40! ‘ Soe ae 24%May 1, 44% Dec 4| 24 June) 36% Des 
4912 4973) 49 4973) 48% 4014) 48% 4914, 48l2 487%) 246'4 4714) 25,200) Anaconda Copper ‘Mining 60 35% Apr21| 53! Nov 6} 281g May, 48% Des 
43 4312] 42 4214] 4214 4219 42 42 | *42 42%) 4153 42 1,700| Archer, Dan‘ls Midi'd_No par| 26 Jan 7 4613 Dec30|| 381g Deo| 29 Des 
104 104 |*100 105 |*103 105 {*104 105 |*104 105 104 104 200| Do ‘pref i a neem aaa 100| 901g Jan 5| 105 Oct 16) 9llg Des 
*9714 9712} 9714 G72] *9714 D712} 9714 97%) Y7l2 9712} 97!z 9712] 1,800) Armour & Co (Del) pref...100| 9013 Mar31/ 100 Oct 8 834 June) 94% Des 
2453 25 245, 25 24le 24%' 2414 245s| 2414 242%! 2414 2453! 19, oe Armour of Illinois Class A..25| 20 Marl9! 271g Oct 5// -... -.--/ ---. -... 
®1412 15lo] *1414 15le 1414 147g) *14lg 14le 141g 14!9) 141g 15 2,500! Arnold Const’le&Covte No par 8 Jan 6! 17% Oct 30)| 6 Oct; 16 Jab 
57 58 56%, 5712} 5614 5614) 5612 55 58 58 58 58 1, 500) ee Nopar| 39 Junel9) 60% Dec 24) eens $0001 2660 Gute 
#110 113 {|*110 113 |*110 113 |*110 Lil's] 110 110 {*110) Lil's 100 , eae 100} 10l1g Aug 20} 110 Deo22/| .... ....] .... 2... 
54l~g 547s) 53 5414) 53 5312) 53le 54l4] 53 5312] 52 527| 8,200| Associated Dry Goods....100| 461, Aug17| 61% Nov 2| onde 2606) sone Of oe 
102 102 | 101%2 102 |*100 10112/*160 10112] 10114 101%4)*100 10112 800} Do Ist pref.......... 100} 94 Jan 7) 102 Oct28)| 83lgMay) 94 Sov 
*107 108 |*107 108 |*107 108 |*107 108 |*107 108 |*107 109 | ....-. Do 2d oe nacesesoosa 100; 101 Jan 2) 108% Feb 7|| 89 Jan 102% Des 
50'g 51 49 5214] 4914 5O0le| 484, 49%) 49 49%) 49 51 |116,800) Associated Oil_...........- 25} 32 Mar30| 4714 Dec30)| 271g July) 34% Feb 
66 66's| 631, 665| 6412 657g) 65', 664) 65 6558} 62!2 65 8,500 Ad Gull & W 160 Line” 7i00 20 Jan 5 77 Sept 29, 10% Mar) 23 Des 
5312 5412] 53!g 535s| 54 55 5514 564) 55!2 561s! 55'g 5512) 2,500 ORE ctecsuceosune 100| 31 Jan 5| 60 Sept23| 121g Jan) 311g Dee 
10714 10814) 106! 10714] 105 106 | 105% 105%} 10512 10614) 106 106 2,800| Atlantic Refining......... 100; 951g Jan 2) 1172 Feb 5 781g July) 1401g Jas 
116% 11644)*117 117!2)*117'4 118 [*117 118 [4117 118 |*117 118 100 c/ es eee: —— 113 Sept18, 117&June 8 08 Oct 118 Feb 
17 17 1644 1644 15%, 165) 157% 16% 1614 16%) 15% 16 1,700) Atlas Tack........... 91g Feb16| 21 Dee 4! 6 June) lls Jas 
26 48626 261, 2614] 2612 2612] 26 26 2633 26%) 2614 2614] 1,200 Avan. Nichols & Gavi e No par 22 July 6) 321g Jani2|| 181g Mar 1g 
*92 9312) *92 9419] *9212 Q4lo) *92l2 Y4lo} Y2le 9212) *90 9212 SO. SPO Bcncaccccesouse 87% Jan27| 95 Augl5 79 #+$.ApDr) 91 Nov 
*%, «1 *%, «861 1 lg *7 1 *7 l 7g 7g 400 Auto Knitter Hosiery ..No par 1g Dec 28 4\4May 14 1lg Nov Sig Jaz 
13112 133 | 12914 132%) 128% 13114] 12912 130%} 129 131%4) 128 129%) 50,300) Baldwin Locomotive Wks.100| 107 Mar30| 146 Feb26)) 104% May| 134% 
#112 #114 |*112 115 |*112 113 [*112 113 [#112 113 |*111%g 113 | -.-... et =e 100| 107 Aug 7) 116% Jan3l|\ 1101gJune| 11719 Noy 
31% 32%) Bille 3234) 31%, 327%) 31%, 32%} Siig 317g) 30% 3112) 78,400 Corp, Class A... 25) 18% Augil2) 33!2 Dec 28 14 Feb| 23l, 
2812 29 2814 28%) 27% 29 263%, 28 2712 277%) 2614 2712] 11,000 ee Ga Daccocccens 25) 16 Augl8 30, Dec31 10 Jan 17g Des 
*47\4 53 *47\4, 53 *47\4 53 "4714 53 *47\4 53 “re BS: ft caso Barnet Leathber....... Nopar|' 36 Jan 5 73's Oct 8 2343 Nov| 39 Des 
*45 47 45 46 45 45 45 45 "44 45 44 44 1,100) Bayuk Cigars, Inc..... No par| 38\4Sept29| 6534 Febl4 391g May) 59 Jaa 
*67l2 68 67 67!2) 66 6673) 667, 671e} 65% 67 6412 6554) 9,200) Beech Nut Packing.....-.- 20 Mar 77% Aug 26 44% Apr) 72% Des 
3812 3812! 37% 38%! 3714 38 37% 37%) 37% 37%! 37!8 37%4' 10,400! Belding Bros........-.-. Nopar| 37 Sept 4) 415s Decl17// -... -..-. otne 6ahe 
49 49%) 481g 4912] 4814 4914) 49 4934) 485, 4953! 477, 485s! 30,3u0) Bethlehem Steel Corp....-. 100| 37 June 5 63l, Jan 13)! Oct; 62% Feb 
#11512 116 116 116 }|*115!2 116 |*115l2 116 1155g 1155s|*11512 116 2 Co cum conv 8% pref..100| 109 Marl18/ 1161g Feb 8|| 101% Apr) 110% Feb 
101 10143} 101 101'2] 100%, 10114) 101 101 100% 101's} 100% 10114; 3,100 ee PEE FT Pwcccsecese 00; 93%4June 1} 102 root June| 97 Feb 
s 8% 814 9% i) Ole 91g Qlp 9 94 85g 91g) 20,000) Booth Fisheries. ...-.-. No par 4igMay 4 8% Oc 3% June 79 Jan 
41 41 41 41 *40\2 41 *40\e 41 *40\2 41 *4012 41 200) Botany Cons Mills Class A- 7h 40% Aug 26) 46 July a ecce cece] case sane 
3414 35 33% 3414] 3312 34 33%, 34%) 341g 3453) 331g 3414] 6,700) Briggs Manufacturing..Nopar| 27 Oct24)| 44!gMay 25); .... --.-- oie. dame 
134 134 13414 135 13512 136%) 13512 138 138 138 137 13712) 4,800) Brooklyn Edison, Inc..-..-. 100} 120% Jan 2) 15612 Nov 6); 1074 June) 1244 Des 
78 7833) 76% 784] 7653 7712] 76%, 78 76% 77%| 76 7712} 8,800) Bklyn Union Gas.....No par) 73's Dec 30) 100'4 Nov 5|| 66% Apr) 82% Dee 
142 145 |*141!2 145 141lg 14119} 141 141 |*140 14119/*135 140 300) Brown Shoe Inc....... «--100| 641g Mar3l1| 157 Nov 2 39 May! 761, Dee 
#109 110 |*10612 110 |*108 110 |*106 110 |*106 110 |*106 110 | ...L_. MO Biiceanceacesscece 100: Mar 25) 109 Oct 9 84 June) 90% Des 
*201g 2912] 29% 293) 2914 291 29 29%) 29 29 29 29 1,200 Brunswick-Balie-Coil't No par 24 June35; 40% Jan3l|| .... ««.-| ---. .... 
131 1311%2) 131 134%] 133 13412) 133% 135i2} 134% 135%4| 13312 13414] 5,200) Burns Brothers...-..-.-. No par| 921g Febli| 136 Deo28 95 1121, June 
3812 3812} 39 391l2] 37% 39 38 38%) 38%, 385s) 3853 385s) 3,200) Do newClassBoomNopar| 17 Mar3l; 39 Dec28)| 10% Feb) 29 WNov 
*92 9312} 93 93 93 93 93 93 *92 9312) *92 9212 600| Burroughs Add’g Mach.Nopar| 65 Jan 3) 103 Sept 4 62% Nov! 671, Oct 
*2212 23 | *20% 21 *21 2119] *22 23 22 22 20 «21 600) Bush Terminal new....Nopar| 145%sJune 4) 26 .Deol4!| .... -.-.-. eeee cece 
*88le 8912} *88 89 89 89 | *88l2 8912) *88 8912} 89 89 200] Debenture ............ 100} 80 Mayl14| 89%June 20)| .... ----| .... .... 
5'2 55s 5%) =—«B% 5% = 5%, 57g 5% «= 5% «©6411, 500 pear Sas — 5 44 Mar 31 8% Jan 2 3% June 9% Des 
*2212 23 2212 2212] ©2253 23%) 23% 23%) 23 23 230-23 lg 600| Butterick Co........... -100| 17 Mayi3\ 28% Jan 3) 17 Apr 26% Des 
15'2 16 1514 16'4] 15% 161s] 1512 15%) 15% 15%) 15 16! 5.400) Butte & Superior Mining. ..10 6igMay 5 24% Jan 9; 14 May 251g Des 
7g 34 53 % 53 1g 12} 8,600) Caddo Cent Oll & Ref_.No par 14 Dec 21 2% Jan 12 1 Nov 4% Jap 
1311%g 13112) 131 131%) 12914 132%) 134 137 13314 13644) 131 134 27,200) California Packing - ~~... No par| 1001g Jan 27\ 13613 Nov 13 80 Apr 106% Dee 
325, 33 32 3314] 32 3212] 32% 33 3214 32%) 3112 32%) 43,600] California Petroleum -..... 25| 23% Jan 2) 34% Dee 29) 191g July) 29% Feb 
212 22 2% = 22 2% 862i2 2% = 22 21g 212 212 253! 7,700 Zino-Lead ...... 10 ly Oct 10 4%. Feb 19. 24 May 5% Jap 
631g 64 621g 6334) 617% 621s) 617% 617s) M604 61%) 60 61 5,300) Calumet Arizona Mining... 10! 45 Apr22) 61's Dec29|) 41% Mar) 658% Dee 
147% 15'2} 15 15\4 15 15%4] *141_ 147, 1453 15 145g 1453] 2,600) Calumet & Hecla.........-. 12\4May 26) 1853 Jna 5 1344 May| 1915 Des 
63 63 | 63 64 63 63 63 63 6412 65%) 651g 68 5,800) Case Machine....100| 24 Mari8} 6812 Dec21|| 14 Mar) 85 Dee 
98 98 | *97l2 99 98 9813} *98 99 99 99 9812 981s} 1,000} Do pref..... ~-.-.-.-.100| 60 Maril| 10712 Decl9| 614 May!) 77 Jas 
19 1934 1853 1914) *18% 19° 19 19 18% 19 185g 185s} 1,700) Central Leather.......... 100| 14%Mar28) 23% Oct13 0% Mar| 21% Des 
637% 6714) 6514 66 65%, 657s] 6514 667) 6553 665s) 642% 6512] 7,200 cee 00| 49144 Mar24) 71 Octi13)) 20% Mar) 68% Dees 
3214 32%) Bille 32 S3lig Siig] *31 32 | *31 Bllo] *31lg 3lie 500| Century Ribbon Mills._.No par| 30%Sept 2) 471sMaril Apr) 35% Nov 
*90 95 *90 95 *90 9312} *90 9312) *90 9312] *90 7?’ eshte ES 94 Dec 2) 98% Jani4 91 Jan) 95%, July 
61% 62 | GOl2 61%) Gls 61%) Glitz 61%) z60!s 6112] 5912 6014) 8,400) Cerro de Pasco Copper.No par| 43's Mar24| 64% Nov 14| Mar) 56% Dee 
45% 49 | 45% 45%) 47 4812) 46 4714) 4614 47 | 4614 467] 12,200) Certain-Teed Producte.No par| 40% Mar24) 58%Sept 8|| 24%June) 441g Des 
47% 48%) 473, 4814) 4753 4814] 4753 48 4712 47%] 4612 471' 13,600) Chandler Motor Car_..No par| 2713 Aug20| 52 Oct23|| 26% Nov) 661g Jas 
*116 118 | 116! 116% 113% 115 | 11413 116 | 116 116 |z11312 11412 2,500| Chicago Pneumatic Tool..100| 80% Marl9| 128 Dec 2)| 79% May! 100% Des 
sete 3G Ts ,» Toe ae Se ae Re pee iy Pec Chic Yellow Cabtemctf Nopar| 44igJuly 7) 55 Jan 3|| 839 May) Gl1lg Ap» 
6353 63%| 625s bits 6212 64 6212 63 6212 62%) 61 6212} 4,100) Childs Co__.........- No par| 49% Mar31| 74% Oct26)| .... -.--| -... .... 
35 3533) 34!2 354) 3412 35 341g 34!2) 3413 34lo] 331g 341s 10,600) Chile Copper............ 25| 301gMar30| 37% Jan 2) “25% Mar, 88% Dee 
1812 20 | *18!g 20 | *18 1912) *18 1919) 1853 185s] 18l4 184 700| Chino Copper............ 5| 19 Apr23| 28% Feb 9|| Ju Mar) 29 De 
Te ee ee es ee ee en meee Chrysler Corp_.-..-..-- No par| 1084 July 14) 263 Nov 2)| -... -.-.| ---. ... ° 
108 108 | 10712 10712) 107 107 | 107 107 | 107 107 |*106 107 | 1,400 Do preferred__.__. No par| 1001s July 24| 111% Nov 7 PARP Bese 
*67, «68 | 67 67 | *671s 68 | 6612 68 | 6514 684] *6612 68 800| Cluett, Peabody & Co.....100| 58lgMaril7| 71% Jan12)) 55 Oct) 75lg Jao 
152% 1537) 152 154 151% 153 1507g 15079} 150'g 151 148 1501s} 6,400 Coca Cola Co + greets 0 80 Jan 177% Nov 9 61 Apr 83 Dee 
3614 3614) 36 36%) 36 3614) 3512 3614) 36 3615) 34% 36 4,300 o Fuel & Iron.....100| 32% Apr2l Jani3)| 24% Feb 654% Aug 
5812 58!2) 58 597%) 58 58%) SS8l2 594) 58 58%) 57% 58 7,400| Columbian Carbon yte Nepar| 45 Mar24 62% Dec17|| 30% Sept; 55% Jan 
88__ 90! 87% _ 90! 875s _ 8884! 878, 887%! 877% 89141 85%: 875s' 52.400! Col Gas & Elec......-- No par| 45% Jan21\ 86 Oct21'| 82 Mar 428 Dee 
* Bid and asked prices, no sales on this day. a Ex-rights ¢ Ex-dividend, 
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Fos sales during the week of stocks usually inactive, see third page preceding. 






































































































































PER SHARS PER SHARE 

@I@H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. efor 

for NEW YORK 8STOOK Ow baste of 100-ehare iote. Year 1924. 

Saturday. , Monéay. . Tuesday, , Wedmesday, Thursday, Priday the EXCHANGE 
Jan. 9. Jan. 11. | Jan. 12. Jan. 13. Jan. 14. | Jan. 15 Week. Lowest Highest Lowest Htghen 

$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscel!. (Con.) Par| § per share | $ per share per share $ per ebare 

11419 __._)*115 -| 115 115 114% 1147%g|/*1 1412 11434) 11434 11434 300, Col Gas & Elec pref__.... 00} 104% Jan 6 114!2 Dec31|} 103% Deo Dea 
133° 133 131 13113} 129 130 |*130 131 131 13133! 127 127 1,500) Comme) Seivents A Ho ger 80 May25| 190 Jan29|| 431g Jan; 131% Dee 

12912 12912] 129 129 | 124 127 |*127% 127%] 126 126 | 12314 12312) 1,600) Do “B” .......... No par| 76 May 25) 189 Jan29|| 33 Jan| 12919 Dee 
1653 17 17 1714) 16% 17!3| 167% 417%4) 17 1714] 1653 1714] 12,000 on. We. Co new_...No par| 15% Nov27| 431g Jan 2|/| 32% May!) 66% Fed 

Ct a | *% cS a | 8 #34 7g #34 7g| 100} Conley Tin FollstampedNo par lgMay19| 17 Febl10 7% May| 144% Dee 
6314 641s) 62lg 63%) 603g 62 6012 Glls}| 607% 62%) 59%, 6112 21,900 a. Cigar....Ne par| 261g Jan 2} 63%, Dec28)| 11% Mar) 30 Nov 
96%, 96%3| G4lo 957g) 96 977! 9712 1013} 100 102s! 100 108 iy =. Eee 100| 79% Jan 2} 96 Decl0|| 591g Apr) 84 Jap 

4% 5g 47g 5g) = 48%q lg) 48g lg 5 5lq) 4% 7,200 Consotiated Distrib'rs No par 3ig Jan 7 0% Feb19 lg Jan 3% Dee 

7% 100 98 100 | 98 9933) QS8lg 993] Q8le ™ s| 97l2 987, 7g! 69,400) Consolidated Gas (NY) No par| 74\sMar30| 97 Deo 9|| 60% Jan) 79% Dee 

273 3 27g 27% 3 3 3 3 3 3's 312! 9,100) Consolidated Textile...No par 24%June 9 54 Jan 7 2% Apr 8 Jan 
881g 8914] 86 88%, S85lp 8653) 87 88 87% 88 85's 87 | 31,600) Continental Can, Inc..No par| 601gMar29) 9312 Dec29|, 431g Apr) 69% Des 

14244 144%4) 138 13914) 13712 14114 1374 13919] 13954 14314) 13912 141%s' 10,500) Continental Insurance- -.- --. 25| 103 Jan 6) 140 Decl8|| 891g Apr| 10918 Dee 
1219 127s} 12!2 13 1219 127 23, 127%} 1253 12%) 21214 12%! 20,800) Cont’l Motors tem ctfa_No par 844 Jan 2) 15!2 Oct17 6 apr 8% Dee 
4012 407s} 401g 4133) 403, 421, 423, 43%) 4153 42%,' 41 417s) 96,900) Corn Products Refin wi_...25| 32%May 29) 42%, Dec 31 Bllg Jan) 43% Nov 

123 125 |*123 124 {|*123 124 (*122 124 |*122 123% %122 1237 ....-_- eee = 118g Jan 7| 127 July 3/| 115% Apr) 123% Aug 
58 58 58 58 5712 58 | S7l2 58 57% 5812) 58l2 597g, 5,800) Coty, Inc_........._- GS ApeSil Gite WeeSH «ace eccel <soe ahec 
81 813g} 791g Silg! 79g 793 7912 80 79%, 8012) 77l2 784) 6,500 aa ar — we Paani 641gMar30| 84% Nov 7|| 48 May! 76 Des 

*99 100 100 100 *991, 100 ; *9914 100 *9914 100 | 997% 100 | 600 See -----100| 92 May 8] 102 Deol4 86 May, 98 Dee 
10 10 97g 97% 97g 10 97g 10!2} 10 1033 93g 10 4,900 Ouba Cane Sugar..... No par 7% Oct23| 1453 Feb 9!' 101g Oct! 18 Fed 
451g 4534] 43% 45 i 4314 43%) 43% 4512! 44% 4512 431g 44 8 8 ee 100{ 371g Oct23| 62% Feb26|| 653% Apr) 71% Feb 
2519 2534] 24%, 2514) 245, 247g) 25lg 27ig, 2653 2714 26's 27 | 29,100) Cuban-American Sugar....10| 20 Oct26| 331gMar 3/| 2814 Nov| 38% Feb 

°98 100 | *97!2 100 | *97!2 100 | 98 99 | *98I2 = 1 *9834 100 a, ree 00} 93% Novil| 101 Mar13 Jan} 100% Nov 

314 3% 314-33 31g 33 3ig = 33g 3lg 314 314) 5,700) Cuban Dominican Sug.No par 21g Oct 1 6% Feb 27 41, June Big Feb 
171g 18 | *1714 20 | *18 20 | *17 19 | *17 0° | *17 18 S00 Te: Mikcexiaccesctun 100; 16 Dec22| 441g Jan 6 52 Feb 
935g Q4lo] 943, 9434) 943, 9434! *93le G4le) G4lp G4le! G3le Ble 700| Cudahy Packing.......-- pe 934g Dee BS IGT COGS Bl cans enced 4506 sae 
483, 483,) 48 5053! 4912 4912! 50 5012} 50 51 748 48\le| 6,100) Cuyamel Fruit........ No 44 Novi6| 69 May25|| 4518 Nov) 741g Jan 

1 1 1 l 73 «#1 l l l l l l | 2,200 Daniel Boone Woolen Mills. 75 % Deo 15 7% Jan 9 6 Nov! 32% Mas 
411g 427g] 407, 4212! 403, 42% 41%, 42 41lg 42%] 4012 415s) 17,500) Davison Chemical vte.No par| 27% Apr30| 49% Jan23|| 881g Nov) 691g Jap 
28 28 | *28l4 29 | *28 29 | 2812 28!2] 2814 29 | *: 28 29 200) De Beers Cons Mines..No par; 2044 Marl18| 29 Dec29 18% Jan) 22% 

135 135%] 13412 137 | 134 13612) 135 13514| 13614 13714) 135 135! 6,400) Detroit Edigon.........-. 100; 110 Jan 5) 159!2Sept 29); 101% Jan) 115% Dee 
45%, 47 44 4633! 44 45\4| 44 447g, 44's 4512) 42%, 4453/130,600| Dodge Bros Class A-..No par! 21%June 9| 48% Nov 4/| -.....-.] -.....-. ® 
8614 86lel 86 86%3| 86 861s) 857g 863s! 857 8614] 85%, 86 | 11,200 Preferred certifs....No par| 73igMay 7| Q@l!g Oct17)}}  .-. -... ——o 
1612 167g] 16%, 1634] 161g 1612) 16's 16le| 16l2 16! 16 16's 2,900! Dome Mines, Ltd_.-._- opar|; 12% April4) 18!sNov20)| 11% Nov) 20% Jap 

*19 20 191g 1919} *1912 20 | 11212 112%) *1912 20 ' 19% 193, 200} Douglas Pectin. --- --. No par| 14 Feb16) 23!2Aug 4 June) 18 

#11212 113 11212 11212)*11212 113 112!9 112%4)*112!2 112%) 112!2 113 | 1,100) Duquesne Light Ist Pref...100| 105 Jan 7} 11314 Dec 24|| 1001g Mar) 108% Sept 
110% 111 10912 111 10912 110 10912 10934) 109%, 1097s] 10834 109%, 8,100) Eastman Kodak Co....No par) 104%July 18) 118 Jan19\| 1041, Apr) 114% Novy 
2914 29331 2612 297] 281!2 29 257g 29!g) 285 29's) 7275s 285s) 11,600) Eaton Axle & Sprin ...No par} 10!g Feb13| 301g Dec 4 8% Bept; 246 Jan 

233 23412] 22414 2317g| 22112 2295! 226 22733| 225 22712] 219 2261s; 18,000! EI du Pontde Ne. --0 Va 134% Jan 56) 271144 Nov12|; 112 May 

102 102 10212 10212] 102 103 | 10318 10314] 103'8 10312) 104 104 | 2,000! Do _ pref 6%-.----...-- 94 Jan 23) 104!2 Nov 13 85 Apr 
3l'g 317s} 3014 32 30'4 315) 301g 3034) 3012 3212] 30!2 3112) 57,200) Elec Pow & bt “cotta ipeaneetet a 17% Apr25| 40's July 16)) --.. ...<] coce ccc- 

10614 106'4]*106!, 1071's} 10512 10512! 10544 106 10612 107 106% 106%3' 1,100) 40% Pr ‘ esesecsces! DOO BENE UG) Ree GHP UE cece cave] aca sese 

2105 109 '*106 109 1*105 109 !*105 108 107 107 *105'2 108 ! 100! Pref full  eeebeer eres 10012 Mar 28) 110%June 24!) -... ...-! -... ..- 

i ! 
91%, 9134) Glo 134) G13g 134! Gls 9119! Qllo 9134) Q1le Mlle) 4,100]*° Do prefetfs... ..---.... 897, Aug 28! 94% Dec 9j| - noel ane eae 
74g 745s] 73'4 7453) 733, 7414| 731g 74 7354 745%! 73!g 74's 10,900! Elec Storage Batterpy..No par’ 60% Mar30,; 80 Dee 5 501s May| 66 Des 
#31, *3lg 33) *3lg 334! "Big 38%] *3lg 334 3 31g 400| Emerson-Brantingh: @ Co.100| ILigMay 1)  5%July 31 %gJune| 3g July 
6812 6 69 69 65%, 68%! 65% 69 | 6854 68% 68! 68%) 1,200) Endicott-Johnson Corp... 60| 63% Apr 2| 747%Sept17 % May| 73% Dee 
#11219 114%2]*11214 115 | 114 115 116 116 |*#11234 12919\* 300 it eer 00) 111 May 28) 118% Oct 9 116 «Jae 

*l6l2 17 *16l2 17 *16 7 *16 17 | *15lg 17 *165, 17 | Exchange Buffet Corp_No par| 131gJuly 23) 10% Jan 3 Dec| 2413 ug 
*3 3 *2lo $10 210 Ble 3 Zio}  * 21. slo : 3 | 200) Fairbanks Co..........-- 25 2\4 Mar 27) 4% Aug 5 5 Dec 41, Jan 
54 57 5310 56 | 52 54 | 535g 547%| 5414 547| 5214 5434) 15,000) Fairbanks Morse. -----. No par| 82% Jan 2) 545 Oct 28 251, May Dee 

108 108 10644 108 106% 10814) 10712 108 | 10719 1077! 106 10714! 9,300) Famous pala No par) 90% Feb17| 114% July 27 61 Jan! Q8lg Dee 

11712 11712] 117) 11712) "11714 118 | 118 118 | 118 11814/*116 118 | 1,500] Do _ pref (8%)-.-.-.-- 100| 103% Feb17| 120 July 27|| 87% Jan| 1081s Dee 
- oi .| | Full paid sdaclaiais wos O RE TEE AUS BARRO TT. coce cnccl cond Seac 
37% 39 365, 3854) 3714 38 37 3814] 37 39 | 37 3712) 21,800) Federal Light & Trae.-.-_--- 15} 26 Oct 2} 3714 Decl4|| - ane see « 

10319 105 10512 10534) 1041s 106 105 1052} 104 104 | 104 104 | 1,900) Federal Mining & Smelt’g.100} 15% Mari3) 9512 Dec 31 "Bis Apr 24% Dee 
10312 103 103 104 | 10314 10344) 1035— 10459) 10414 1047! z¥6!2 9812! 7,300 _ Sete 100| 49!2Maril| 94% Dec 28|| @1lg Jan) 64lg Dee 
196 200 190) §=19412)*192 195 |*19312 195 | 195 5 | . 196 | 2,400) Fidel Phen Fire Ing of N Y_.25) 14712 Jan 6 179 Dec18)||/ 118 Mar) 146 Des 
*16 16'4] 16 161s 1614 17 17 1714 5 1719] 700, Fifth Ave Bus tem ctfs_No par 12 Jan 8) 17%July 13 Olg Jan| 138% Joe 
100 102%] 97 101%!) 974, 100%! 9912 100 ( 9812 15,000) Fisher Body Corp------- 25) Gans. Wee it) SES MOV Til é<en conch otek aane 
2414 2472) 24 2434) 24!g 24: 2412 26! ee : 2512) 87,300) Fisk Rubber_.......-.- No par, 10\gMar24| 28% Oct 2 5SigJune| 13% Dee 
1137g 11412] 1134 114 114 114 | 11319 1147, 1142 1144s} 11212 1131s} 2,900 BP 100| 751g Jan 16) 116!gNov18)}| 38g July) 86 Dee 
54%, 555%) 5414 5553! 5414 547%) 54g 547%_) 53% 5414) 53 5354) 43,600) Fleischman Co....--. -No par| 75 Mar 19) 171! Deo21\, @4% Jan) 90% Noy 
157% 163%) 163 166%) 166 171 | 17115 17438} 170 174%4] 169 172 j 11: 3,400 Foundation Co.__..... No par) 90 Jan 6 183% Nov 17|| 661g Jan) 94% Dee 
20 20%) 1934, 20's) 19% 20 | 1953 20%) 20 207| 207% 2 234! 43,600) Freeport Texas Co_.... No par 8 Marl18) 247% Oct 13 7g Bept; 13% Jax 
40 40 39%, 4012! 39 39%! 39 40 | 39!g 4014! 38 3914' 12,000 Gabriel Snubber A....No par| 287% Aug25| 397s Nov 20!! -... ...- bowed tlen 
914 O12 9 9%y| 8% 83, 9 9 9 9 | *8% 91g 1,600| Gardner Motor__-_...- No par 4ig Jan 2 164Mar 2 B% Oct 7 Jap 
53% 537g 52lg 54 52% 53% 5238, 54 531g 54 | 52%, 53%! 8,100) Gen Amer Tank Car... -- 100} 44lgAug 4 60 Oct27|| 361gMay) 63 Dee 
102 102 102 102 102 102 |*103 -...|*103 104 104 104 | 500 i Seema 100| 93% Feb16 104 Nov23 2 eb) 001g Dee 
71 7258} 70 73 70 71%) 7) 72%3| 69 7233, 67 6914 72,600) General Asphalt.........- 100) 421gMar30| 70 Decll| 31% Apr} 63% Da 
111 11214) 109 113%4' 109 110 | 11112 111%} 1113, 111% 110 110 5.200) ee. Biesnsencevcasasn 100; 861gMari17| 109 Decll 7l's Apr) 100 Des 
aa ana ee ee: a én, Peay : | General Baking -_.-_-- No par| 121 Mar 7| 264 Dee 2) 93 Jan| 160 Sept 
11412 11519|}*114 115 1135g 1141g' 114) 11416! 114 115 11412 11412) 3,900) General Cigar, Inc......-- 100| 84lgMay 4) 11514 Dec30|| 82% Apr) 98% Dee 
336 34419) 335 346 | 341 347'4 341 34712) 33714 34312 334 3384, 101,600) General Electric.........- 100| 22714 Feb17| 337'4 Aug 24|| 1931g Jan) 822 Dee 
1! 11 ll 111g} 11%g Jdig! 11 Lllg] 11!g 11%) I1lg 1114) 5,700! Do epectal .........-.-. 10} 10% Oct15) L1l%July10)| 101g Apr) 11%, July 
123%, 126 11914 1245 118% 122l2 120g 12112) 11914 122% 116 11953 268,800) General Motors Corp..No par| 6453 Jan 5! 149% Nov 7 56% Oct! 66% Dee 
11412 115 | 115) 115t2| 11412 11412 114 115 | 11412 114% 115 115 | 2,400) Do 7% pref...-...-.-- 100| 102 Jan 6) 115 Decl6|| 95% July| 10319 Dee 
535g 5334] 5312 54!g! 53 53%, 533, 5344) 53!4 53%4! 52% 531s! 5,100) Gen Outdoor Adv A...No par| 45! Aug13) 54%Sept21]) -... ..-.| -... ..-. 
3lle 317%} 31 317g! 305, 314% 3 31%) 3) Bly! 31 3l!2 7,400) Trust certificates... -_! No par| 26's Aug1l3| 34% Dec21||} .... - eesé anne 
5712 59%) 56 59 | 55'lg 5714) 561g 57l2) 555, 57's) 55 56%, 149,300) General Petroleum. -----.. 25) 42 Janl6) 59's Dec31|| 38%June| 45 aus 
807, 8212} 79% Silo 785g S8Olo’ 79%, lle! 79le 81 78's 8O | 15,600| Gen Railway Signal soubor" GS. ROVSG Gl GCORge cosa cecal sacs sees 
*103 10414)/*103 105 |*103 105 |*103 105 |*103 105 \|*103 105 | - Do preferred __..... W; 90lgJuly 10) 1057s Nov 19)| -.-- -.--. énge timer 
. ae | *47 48 | *47 48 17 47 | 47 47 *46 46% 200 General a OI 42 Oct 7| 58lg Jani4|\) 831 June! 65 Jap 
7212 73'4) 73% 75 | 73% 74% 74g 747%) 74 7453 72 7414, 9,500) Gimbel Bros.........- No par) 47 Marl6| 83 Dec 2|| 47%e June 64%, Des 
#109 11014) 110 110%) 110 110 |*110 112%g *110%2 112 |*109 112! 600 [, Uiiicnacanesoeees 100; 10244 Mari14 11412 Nov 30!! 99 Jan) 107 Bepr 
41!g 42 | .. Se bacchs Rr eg Sie 500, Ginter Co temp etfa...No par| 22% Feb13) 53 Dec30!| 21 Decl 27% Nov 
24% 2512} 2453 2512 24%, 25!g 247%, 2514! 247% 2514 243, 247%, 13,400) Glidden Co..... ...... No par, 12!,Mar 19) th Dec 11 8 June) 15 Nev 
48 48%) 4714 48141 47 48 47%, 477% 4712 47% 4612 47 9,300 Gold Dust Corp vte..No par) 37 Mar 3) Oct 9 a 281g Apr) 43% Nov 
6353 6414! 6Glle 6315° 6012 62's Glls 64% 62 63!2 61lg 63's 14,500 Goodrich Co (B F)....No par 36% Jan 6! 74% Nev 17 June’ 388 Dee 
97 97 | 9714 97%4| 9712 9712] 97 98 9712 9712! *9714 9712) 400! Do pre .............- 100; 92 Jan 3) 102 Nov 4 704 May; 92 Dee 
104 104 | 104 1045) 104 1041!2} 104 1045, 10412 105 | 104 10412) 2,100, Goodyear T & Rub pf vyto.100| 86%, Jan 6) 114% Oct30)| 39 Jan) 90% Dee 
#10512 105% *105!2 1057) * 105% 10578) 10544 105%4)*105!2 1055, 10512 105i2 200, Do prior pref........-. 1060} 103 Apr27| 109 Dec 7|| 88% Jan) 1081 Dee 

22 2214; 2Zilg 217%; 2's 213 21 214; 21 21%) 20\g 20%) 8,100) Granby Cons Min 8m & Pr.100) 13 Mar30; 217% Dec 7 121g Apr| 21% Dec 

*97', 98 | 96 97 | 96'g 97 061, G753' Q7lg O84 96 0733, 4,600) Great Western Sugartem ctf25| 91 Jan 16) 113'gJune 19 8314 Oct) 06% Dees 

*12l4 1314 27 127% 12'4 12%4) *12'4 13 *1214 13 12! 12'4 400 yey Alay eee 11% Marl9 i10% Jan 2 10 May! 21% Des 
92% 9314 1g 9234) 8910 G05] 895g, 91 S853 GO &S &85e' 6,400) Gulf Btatea Steel___....-_- 67's Mar24, 95% Nov 5 | 62 May 80 Feb 
3412 347% 34%! 33% 341s) 33% 347% 3414 34!2' 3312 344s! 6,500) Hartman Corporation..No - 25% Apr24 271, Jan 7 31 Bept, 464% Feb 
4475 447 4412) *441y 45 443, 44%;) 45 46 4412 45!4) 3,400 Hayes Wheel- .....No par| 30 Mari4| 49!2Nov 2|| 82% May! 62% Feb 
34 34 | 34 | *3314 337%) 337%, 34 *3314 33lo) 34le 34%, 900 Hoe (R) & Co tem etfs. No par, 27 Dee 5 48% Jan 9 48% Dec| 51% Dee 
49 50 | 4910 *49 50 | *4914 491g *491g 4912) 4914 49 500 Homestake M'ning. . 100) 43 Jan 2) 60 Jani2 35 July) 6615 Jas 
48 48 | 48 | 47 4778! 47 47 46 47 46 46 6,200 Househ Prod, Ine,temetf{Nopar| 341, Jan 6) 47's Nov 23|| 31% Apr) 38 Nov 
70lg 705 72 | 70 714) 70 Jills 71 713 69 70°. 4,000) Houston Oil of Textemctfs_100, 69 Apr22| 85 Jan29|| 61 Apr S82l, Feb 
275 274, 28 27's 27 27 2712) 27 27 27 29 9,600, Howe Sound .--No par| MGigJunel)) BllgNov 4/) ..-- .. -| ~--+ ao-- 

11844 121s 1912 112 «#4115 11314 115 112 118 110 115'e 360,100) Hudson Motor Car....No par| 34% Jan 5 139\gNov 2)| 201g May, 36 Dee 
27 271 9719 2610 26 vet 27 26%, 27 r26 26 15,500 Hupp Motor Car Corp... 10) 1444Maris8! 31 Nov 5 ll‘ May 18 Jas 
32 6324s 32% 31 3) 31 31 30 31 27 2s 28.700) Independent O11 & Gas.No par) 13\, Jan 5 41%June17 5% Sept’ 16% Dee 
19% 195, 19% *19 i9 19 19 19% 19 19 ig 1.500 Indian Motocycle-..-..- No par); 13 Mar24) 24 Aug 28\| 15'sJune| 25% Feb 
12's 1214 12 11% 114 11 12 113 12 1] 1 15. 5.300 Indian Refining........-- 10 5\, Jan 2) 14144 Dec 4)| 3% Apr! 7, Jups 
Illg Ills 111 107g 10% 11 11 1] 1! 11 00; Certificates......... mit) 6 Sept 4) 12% Dec 4|| P Bi secghaair emia 

*42150 43 43! $2 13 *42 43 42%, 43 421 12 1,600| Inland Steel.......... No par 38%May 1| 60 Feb 2|}| 3ligMay 68% Nov 

“113 115 |* I i 115 | 113 113 112 112'2 #112 «1124 00, ~=~Do_ pret -----100; 104!2 Apr13) 112 Sept2s8)| 101% Jan) 107% Dee 
25 25 2 25% 2 25, 24 24% 24% 2 24 24% 000 Inspiration Cons “Copper. - 20) 22% Apr22! 32% Jani12 22 Feb 383% De 
21 2 21 2 2016 2 s| 21 2 2 2 21 2 &.400] Internat Agricul....__. No par; 7g Jan 7 241, Nov 5|| 3 June! 0% Jas 

14314 14 14] r 140), 142 142 ‘ ri j 10 { 600) Int Business Machines.No par; 110 Mar 30) 17614 Nov13); 83 Apr) 118% Des 
66 ‘ 6 6 65 65 6 ‘ ‘ f 67 1,400] Interuational Cement..No par; 652 Jan 6 Sligsept 3u 40% Apr 5Vlg Nov 
61 62 57 t) f a7) 7 7 57 175,500) later Combus Engine..No par| 31% Jan21| 69!2 Dec 4 22 Mar 39 #=Dee 

1291 130 127% 129 128 130 } 2 ; 2 128% 22,200) International Harvester_..100| 96's Mar 25) 138igsept18 78 Jan 11019 De. 

11912 119 11912 119 11 i9 |* ‘ } 119 «(11 ; ; 900 Do pret 100! 114 Mar 3 121 Nov l0|) 106 Feb; 11615 Nov 
10 10 101g 10!9! *10 11 | (56 105, if ) 0 00] Int Mercantile Marine... _ 100) 7igJune 25, 14% Feb 5! 6% Jan 15% Dee 
4! 42 10 41%, j 11 ’ i Sle 4 10) 2 3K Do pref. -100} 27 AuglS| 62% Feb 5|| 26'2 Mar 47% Dee 
44% 45 44 45l2° 4 44 ; 44's + 14 ) 45 7.600] International Nickel (The) . 25| 244 Maris’ 48'2 Nov 20 lilg May) 27% Dee 

*101 *101 *10) 2 “10 *102 FF eee 100} 94 Jav 6 O2 Novigd 75'g May, 96 Nov 
62 63 601s 62 a7) 6 ) 60%, 9 ‘ 57 9 18,600) International Paper......100, 48'4 Mar 19 76 «fet 3 34'9 Apr 60 
*S6 57 *K6 S7 * SF) 87 *% 87 s RS *K5 7 20 Do stamped pref_.....100' 71 Mar 9 58 Deell 62, Mar 74% Oa 
*97 97345, 97 97 *O7 O7 7 074 7 #45 0 Do pref (7) ; 100) 86 July Si V4 Get 2i 3 
*17212 178 175 175 |*174 178 |*174 78 174 174 75 400| International Shoe_....No par, 108 Feb 2) 14% July 27 73 Apr 119 Nov 
_ _ pees 100; LidigSeptl9 121 June 3), 116% May 119% Des 

121 12238! 119 1217, 11812 12012 11855 123! 120', 12344 120 122 22,900) Internat Telep & Teleg_- -100, S7\g Apr 3 144 Augi4 66 Feb 0 Dae 
28le 28 *28 28le *28 2s 25 28 726 2s *26 2% 700) Intertype Corp......- No par); 18 July 8B 204% (wt 21 24, Dec, 3245 Ma 
28 29 28 29 2814 281 28 28 28 28's 267%, 28 7,100] Jewel Tea, Inc_.........- 100s lg July 2¢ 20% Dee 14 16% Apr 23% Jac 

*118'2 120 |*117 120 .*117 120 (*116 120 *117 120 |*114 120 Do pref panooene --100) 102! Jan i9 115!2 Dee 21 78 Mar 106 De 
15', 15! 15ig 15% 15 15 15 15 *I4le 15 *I4ie 15 500| Jones Bros Tea, Inc, stpd_.100 11% Dec 302i’ ken 3 14% Bept 27% Je: 
497% 5O0!e| 47 5014 4814 4953 50 5] 49'0 51%! 48 49% 18,200) Jordan Motor Car-.-... No par. 35% A “wlv 65 Nov 2 21% May 62% De 
45'5 4633 4412 4653 45's 4653 453, 46% 4612 475% 46 47 | 25.300) Kayser (J) Covteo....No par i8%Mari7? 42's Dee l4 16% Aug 88% Ja 

10312 10310 *10316 104 104 O47— 1947¢ 104% *104 105 194 105 7 Do tet pref No par 82 Mar® 10%3!2 Dee 28 79 Aue 199 Pep 

* BIG snd 4+Ked prices, ov sales ub this day. 2 Kx-divideod, £ Par vaiue chauged [ruw $100 tu $00 aud Urives UU ila. vaste vesiuuiud Juue so #8 Ex-rights 
Ex-F oreign rights 
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‘ik sth Awe 
+FER SHAKE ' pas or Prevoew 
a Sales STOCKS ‘te at abe FR ee 
S—PER SHARE, NOT PER CENT. | NEW YORK STOCK | Om basts of 100-8 —i| m4 
SIGH AND LOW SALE PRICES—P ja: | me EXCHANGE =—_ Htonet | Lowen | Hues 
W ednesday Thursday. 3 5. | Week. ! an 
af | Jan-ti. | Jan-iz. | Jan. 13. en logue. & Miscetl. (Con.) Per! 8 pe shove 8 per che 3 ‘ om nares 35 de. 
Jan. 9. an. ee | ai are | % per share | Shares.| Indu aie 26 12% Mar 24 33 June 88 Je 
paiement chare | @ per share | 8 per share ry per ms | i712 17% 6,300, Kelly- ye nee 100 41 Mar25 74 ed 3) | & bee fee Se 
$ per share | OM errel ite 1?%l ATM, 18% cane 981 Cann 22 200) = on pref. a aon oe ‘Dee it 76 May, 106 De 
ones te] gai, 691 °68. 71 | *68lg 72 e704 71 *68% 71 noe nc........100| 87 Aug 4 - | 24ig Jan 57% Des 
8! Baie 87 a oo. Wheel, Inc__._._.- 59% Nov 6! 24) . 
*6914 72 63!2 69 | *65% 7i!2, 703% 70% *70%4 115 | 112% 114 | 1,400] Kelsey _No par| 461, Mar 30 | 11g Oct! 4% » 
p54, 72 1 le] o1 é ‘ = nazi 4 t Copper. --- 9 Big July 16 2 
*68% 71 a” 16 | 115% 115'4)*116!2 115 | 115 55%| 54lg 547, 30,300) Kennecot No par 144 Sept May 86% De 
~~ r 116 | 115% . e443. FF 55 55 > m4 » Tire & Rubb.! 0 par’ 25 100) O6ct 15 | 52% 
*117%2 119 ly + 5434 555) 54% 55 17g 17s) «te 2 2,500) Keystone No par| 74 Mar2 287\g Jan) 475% De 
Se 667 5) OS 7 2 | 3 210! Co........-..- , 8 885 Dec 30) 
56% 56 8 “ 8 : i$ 2 2 i ‘sg e | eas 5 47 *Slig 83le 100) Kinney eigen sar 100 855 Apr 23 Jan 7) 4213 Nov) 627, Jun 
cam 84%) #g2 84 R2 32 | nt B81 +349% 890'4] 8494, a od ie 700) a Sens Stores. ___No pd io — 2 178 Mar 31) % x a = 
2 0 880 |*871 895 | 8 ".) 32% 33%] 30 $212 5, lede Gas L (St Louts)_- | Oct 1) ay 
6704 C0 | ile B2tal B2%e 327% B2'e 32's 55 «168 | 165 «(166 1,100) Lac ..No par, 11% Feb 20. : Mar, 68% Der 
m0 ine | 142. lez 161.161 |°158 o AR Hee | 13 13 2,400) Lee Rubber & prea. 25, 57 Mar 25 a2 aes 31 114% July) 121 Ju 
162 162 162 162 "| 13 13 | 13% 13% 13 92%) 91 91 3,600} oa 100 1161, Jan 16 oe ne 4 48% Mar| 68% D 
13 1 34% le ‘ . | gi 92 9l'g 92 | a 3 *120 123 i) r a eee per eae 25) 551_ Mar 27) 14) 66 June) 7 De: 
% 92 90 a he 4 22 17120 123 |*120 a Olle 993 3.400 Do “B" new........ | June 23 74% Jan | 96 D- 
* 20 “122 |*120 122 |*12 1% 91%| 90 1%) Dile G2i2} Gils 92% "3 000| Lima Loe Wks..._... 7 23 Feb17; 44% Nov 7 15's a on Js 
of 92 } 9! os =" 5 | 67 » 67%) 6712 67% oo" Be 8,600) Loew's Incorporated _..No per 6 Jan28| Ql, Apr | 5's Apr 
o7a 68 67% 65'4 65 4014\ 0 40'4) 392 40 39 5 39% 3000) Loft Incorporated... __ No par 451. Mar 20 52 Sept B. parE ae “i . we 
40 40%! 39!2 40'2) 39'2 734\ 714 714| 7144 «719 Lie 45 “4 1 ‘900, Long Bell Lumber A___No pa 77 4 Feb17! 143% Dee 28'! 60 Mas! 
; a, 7 7 7\4 7") e4nh, 49 | *48lg 48% 47 8 43) oe Loose-Wiles Biscult.....__ 100' ; 5 23% Dec! 40% Jul: 
74 ‘ 481, 48% 48 4% a] @48'4 33 130 131 *120 130 | 600° 25 30% Jan24 39% Sept 2 | 13 Nov 117. ‘Pe 
Ps Ri ' 13212 13212 7130 132 ° 133 1%: 371 36% 37 4.520 a etecesescose 100 108! Feb 27 om 4 = 1 
3: ‘ — h : 3710 367% 371 37's 3712 A ay - _ Seeger 6 cece cece - 
a7 aT ee are tz 116 19112 113 | 113K ist] 17% 18 | 10,800 LouvilleG & Mla (Ne per] 33" Dee it 60 Dee 15| 17” Oet| 8 De 
1 § 91s, 115 Pld 110 7% 18l4 17% 18%) 173 5 7" Louisviile G ake 17; 60 Dec 
ie we ke) gis ahs gant ain) gee anal "gy Eaton "Sosa" fop aS tt aeseda| ab) Sa le Bs 
331g 23%, 23% 23'2, foe eA 54'g 55lg 53% St | Sle Si Mackay Companies_.--_- Jan 16 242 Nov 
4 . 5ATs ty 140° ope . 140 "\"134 : 140 ee + AF Rt 48,700, Mack “Tet ret -oeee No tor oa. Jan 27| 3 as " ~~ br tein a 
24 *13 oe ‘ ilo 1514, 712 150° aa, faae 6 st pret....-..... u 
a + 146% 152% 14412 149 Rie +t * e110% 112 |* 11034 11214 >: =. iy aaa 100 +d = H 112 Oct15|) 69 May 71%, 4 
HOt 110% 110'4 cs ee 10573|*10514 1057 * 10512 105% + fi iolta 1,900 Macy (R H) "a Go, ine. hd ao 34 " der 31, 46 Nov = hs — ae De 
r 51 584 105% *105 ' 219, *10214 10314 onl a Magma Copper. _.-_. | 4 1) 371, Jan 
1051!2 105'2 eter 4 Zio! 10114 10114] 1011 10212 ‘ o 421, 42%) 3,900 ag No par) 214 Dee 1) 33% Mar) 40% July 
10112 10212 ay My 42 4219 427 ae ‘ linson (H R) & Co. 569 Marlo 
3 43 | 42% 43 | 42% 42%) 251, a5ul 268 sc] 35 Geel once pes Ele Supp tem ots No par) Sols Mar 16! 34% Nov 12/| 2618 Dee Sit De 
2512 27 | 25!2 25'2) 25 64%| 6412 66 | 65 G74) 64 311;] 3.200! Manhattan Shirt.......-- | 28igMar 5| 491g Apr 24), 28% | 87g Jas 
62. 62's, 61% $28 31% 32%| 311s Bite] ity Bits +3 321, ~ "100, Manila yy Dar} 20%Sept 29, 3519 Jan 29 20 May) 42 Fe. 
4 31%! 3 + ta ty 234) #3214 35 coe fe" - tbo Oll Exp 6012 Dee | 
31% 31% 3214 + #32 35 *32\4 32% 4 Or 257 7,500. Maraca N ar, 3253 Mar 30) Jan. 7% Me 
‘ 35 | *32 35 | *3 = 28 ie} 260 = 26%) 25 = 25%) 7, ON. .....----No D | 82% Oct 30 8 
“32 37 7—\ 26's 2714) 25% 26%| art aie 5716 53141 561, 57 76,200 + at me A peters No par| 10% — 13) a ps 0} 31% Nov 37% = 
sate 59% 57 58%) 57 Ig 31 | 30%: 301s| 3012 30% a. ° +800 Martin-Parry Corp... ./ eA ot 61 Jan 6) 107% aoe oat "a 115 De 
297% 30% 308 31 | 30 : 1 | 20 20 | 19% 20%] 20% 92%] 3,000! Mathieson Aikall Wketem ct! 50 BGS Marae) tepis Dee te ee oer 106% July 
7 i. 20% *2014 207%) 20 a. *93 «O95 9214 93 9112 os «Se 00 May Department Stores___50) Mar17. 139% Oct 16 Oc i “1s Ja 
oh 96) 92!5 95 <> *131 132 | 128 131%} 126% 129 4000) MeCrory Stores Class 8 No par’ 79 Jan 2) 22% Oct 28! 14% Dee’ 1 
131% 132 || 130% 132 116 117. | 117. 117 | 120. 121 A 4800 Melatyre Porcupine Mines..6\ 16 | 241gNov16|| 15 Sept] 19 Dre 
17117 | 116% 121. |*116 ‘2aigl 2h 24g! 24 24 | 033 — Pictures pt.27; 18 Jan 8) 24l2 J 6) 1414 Jan) 25% Bep 
ll ant 24\, 24) 24 24's - ‘ P #991 23 | 400! Metro-Goldwyn N 9 Dee 8 22', Jan i] May a5 AD 
a = 1 l« 219 23 *2212 23 | *22!12 Ty 10's 101s 3.700 ee Oil. .No par! 8 May 12 ast = 4a 20 Tae 
yy 2212 22!2 ee'2 = le Ole 11! 10% 4 57 Miami PEs - a eseesceee 1 ov a , 
tis 11% > ay, ty 24 12%| 1215 +e +h 28° 100 Mid Continent Petro__No bar “2 re io! 3,June ‘| j os = 
1210 123% 12ls 4 sate 35 ; 34% 351s 3Ale a Te ar 33400. Middle Salen Prod ona “onal 96 Jan 2) 147 ons all 91% June 74% De 
351, 36 | 34% 352) ; a 5 17g! 15g oo, a ts emia idiand Stee - | 7| 904 Aug 
a5ie "at 2 23g 17g 2's :; B». 12 ane “121 125!2 #121 126 a a a Power... -100 r* Ase 7) 8414 Dec 16,| 21% May a oe 
#125 129 | 12512 Mate B's B24 BOIL BIle| Bil, B3IE 7512 77 ‘| 43.600! Monte Ward & Oo Til corp. -10) 22% Mar 19 42 Nov 3i| 171s Oct) a7is Pet 
9 ’ 80 B2lg B's 5a 777 787 77's 78%, = 75'— 77 | 43,6 mn Motors__....-.-- . 9\, Jan 
oats 734 77 =—79 ss oe 3434 35 33% 35 | z32!2 34 | ey saotner Lode Coalition. No par| B = 10! 44% Oct 8|| --------| ---- -- a 
357g 35%) 3512 36%4) 35 et 7g O71 7 : 1 4119! 4'300| Motor-Meter A....... he at 18 Apr 9| 35 June 29)| -.-- Mar| 18% De 
“Tq 74) 7 Th 214 42%! 42° 4214) 41% i 2. oo 9,900) Motor Wheel. --_._.. Aged 13 Aug 26; 21% Feb20|| 9 aly; 39% Ja 
42% 4314) 42% 42%) 42%, 42% B2le 32iy) 32'4 32h 31% 32% 200) Mullins Body Corp ---_ No par! 30's Apr23, 39 Dec 29|| 20% a) ote 
31% 3214) 31% 33l4) 32a 1814] 17% 1719] #1714 1712 < % 400| Munsingwear Co... _. No par) 1931s Jan 6 48% Oct 6| 06%, -* 104% For 
C171 1814) *171g fey x 2 36 1 934 36 #3412 35% oe 515 | 4,900' Nash Motors Co_____- No pd 1 Jan21, 107 July . a ym! 10\4 Jas 
3614 36%4| 36 3614) *34 ase hs 19 | 506 513 | 509 51! , PEST RE 03% 125% Dec: 4 
oan? an 460 465 | 465 517 + val °106'5 107 |*1061g oo tool euett Acme stamped. ---10 ates 79 Dee3i|| 60te Mar 774 Ber 
#1061, 107 |*106% Wate tate e123” ‘tatal  12!5 12% 78. 77 ‘| 30900] National Dae. Re 1234 Mar 11) 128¥May 9)| 120% Jan 70% Dee 
12% 12%) 12% 12%) lake lale 7614 77%) 76!5 77 eee atid * 300, Do pref. seoowed 49\2 Dec 30, 84% Gcti6|| 44 J 100% Des 
75 75 74 741g) 74% 7712 12744 12714)*127) 130 | 1272 127's 3.500! National Cloak & Buit_27“100 var Dec 29| 104 Jan29|| 91l9 Mar hy 
* 27 130 1127 129 | 127 ie coat | 53% 521g 52% 53% 5414 ; "300! Ff eee 100) 7 Jan 2 Bl% Nov 5 30's Apr ied Je» 
Sa 5Ale| 52l2 53's 53% th 911, 91%] #91 g2tel 915s 91%) 14.8001 Nat Dairy Prod tem ctfaNo par, Sate Jan 2) 45 May12'| 386% Oct! 43 
9214 92% 92% 92% w7\e 7Btel 7710 77%) 774 7712, 76 ti | 2/000) Nat Department Stores No par Jan 2|| 92%June! 101 Des 
78le 79 | 7712 ame site 414 41 - 4lls 41 414 40% 4 Bt | Do pref aaecanenenes 100 96 poe ™ Oct 26 eee eeeel eee «- oo 
— so oe he AR = eee 0 Sar in Jan 8 $1 Oct 2) 30% Aug 44% Jas 
“By Sil. 30 32 | 32 32%) 31 31% 30 301g) 20% 60 | ‘400! Nat Distil Prod pt tem ott No por 25 Apr30| 41% Dec 29 18ig ses = = 
< 32 ‘ po, ‘ *69 «= 71 af & Stamping-_-. Jap 
31 B1%g]- 30% 3 Qe 69101 69 69 6 re. 281, 271 500) Nat Enam 100} 75 June22) 80% A 16914 Aus 
*70 3 6912 i = 4 cee a0 a ee eee Nov 7|| 126% Apr 
57 3812] 364, 364) 3614 90'| 87% s7sl a8 90°] eB7is es | 9,008 Sameees teak sas] tates al tis “aees an 11's May) 118, epi 
-_ *88 f a, l 167 6 "On | Jan 29 
*88 90 | *58 90 to! 170 170% 171 171 mr 200} Do pref...... 3g Dec 24| 71 16% Des 
168 1681s ‘ = le 11612;*11614 11714 SES 50, 54 Jan 7 11% Jan 
170 171 166 170'4) *11612 117 |*11612 117 11612 56%4| 56l2 5612 1,200) National Supply--.-_- 6) 11% Apr 27| 16% 3\| 86% Apri 57 De 
#11612 1174/91 1612 M173 5612 5612) 5612 5619] 56% i.) cae seul 1,700) Nevada Consol Copper. -. . 31'g Oct 17! 661g Jan 57 Des 
. edt Pe “3 4 . 1273 13'4 o ke tem ctfiz_Ne par 2 | Jan 7 47% Jan 
87 6&7 5612 5644) ona 13lg) 13 13 13 13 = 39%, 14.600! NY Air Brake 50 Septis! 67 2 une 87 De 
Bl 13%) 13%g 132) 13% 1: ‘ 0 39's 3912) 39 = 39 Class A....... No par 8llzg Dec l6}) 8 
O° 30% 39 4214) 39% 41 30 87 5615 56's) 56 56 ‘oan mm. temp ctfs.No par| 31% ou Se) 454 Nov13}| 19 Jan pot Ho 
56, 64) ots 56% 74 77'| 76 80%! 78% sa] 357 35,1 1:300 New York Dook........-- 100] 62s Jan 14, 76 Dec Il $7"Junel 30 Sep: 
73 «76 4 3412 3512] 34% 34%) 35 35 | 1, DT: cagsensnnscee Jan 12 
56° 36 | S5t2 35te| 3475 lone ae e7115 7219) 71'2 711s 400) sleeee erento Seen 8 mei eS ‘ De 
Tile 71'2| *711s 76 care . 28° 28 28 2814 *27%s seis) 99000! North American Co....... 10) él's Jan 2} 50'sSept 12 43% = _~ 
‘ 14] 28 28 | *27% 2: « ls} 64 67 35'3 66%) 99, i cadsibeneened 46% | 181g Nov 1 7 
“G4m 65%) 63% O51] 63% Ole 50 S0ls| 50% 50%2| 50! $77| 7:30ol Nunnally Oo (Tbe) .._.io per Sip Jana] ii Oct 30l| amy Mar] Bee Jas 
49% 50 | 90, S0te] 90 S0iy 50 Big, S0% Ste 10” iots| 400] Ontario Sliver Mis sew Ne per 100 Jun cl so Dec il 28 Ades] 80 
*17 1712' 17% 171s! 1712 44 *10 1012] 101g 1012) #1010! 300) Onyx Hostery._....... Cg 4ilgSept 24) 53 Dee lj) -... .... 3 De 
36. B8ls 936. «37te| 36 «367/935 42 | #35 42 “52% 53%] 12,600 i eee 26% Jan 16 32% July 30 28% June 92 De 
*36 4 «638l2 *36 3 2 ‘ ‘ 48 5114] 52%4 541, oe% =90" 6.000, Orpheum Circuit, Inc_._.-. Feb 27| 1401, Aug 21 
. 47 48 905 2016 30 30 ), (kb) ---- 5O| 87% 11 Jas 
48% 4873 4714 48% 4 lg 2912 *29!2 29%! 295% 3012]: aie 1an 1,100' Otis Elevator (k)_.._- lg Aug 28 64 Nov 1 
My 29% 29%) 292 29l2 *29!2 126 ! 125!5 126 , Marl; 15% 744 Ma 
#126127 #125" — oe ee ee pe 7 19%] 12% 13's] 33.700 Ot ©  ecwonranentet se Mar 17 50m Nov 3 30\4 May dr ~ 
121244) 12% 12%2) 12 ors! 00 93] 93 O48] 02 647e| 7°50] Owens Bottle... 1051, Jano] IsTUNov ail 90% Jen 105, De 
*91 9212! *90 oA a5 Sent ibotel 157% Iestel 1e7it 1s7e] ooo! Basile Gas & inserts 51% Aug 18) 78!2 Dec tall “Orenaeel te De 
65 65 S same oat 27 | 1265, 126%) 127% 128 2 a a 8,600 Pacific Ol 15 Jan16| 481, Nov — 
‘ D 2) 127 127 e 7 755, 7648\14 tor Car..._... 10 ear eee 
12514 129%) 12812 12812) 127 76%, 752 7612] 761, 7 39,100 Packard Mo’ 17%May 6) 32 Oct Feb|) 65 De 
% 781s} 75% 7814| 75ls 8 ° 414) 40 411s' 239 4039) : | Det Motor Car._No par IgMcor 3 
ain, as] com on i oes Seal ts’seel Seaedaner few a feaaa.-. SF) Be teer Semnene 3/414 Feb) 4% Des 
2 2) . a 2 os | DO Ulasse B...........- “ 
To's Tas) 67 Bsta| ors 70% 70 72m] Fits 7214 Op 7 eT 00] Panhandle Prod & Rete par a6 ‘sept 26| 36is Jan 10 
34) 693, ; _ 5 5g 400) ctis_No par a oe ee aan 
vis oe oe en col out aul of” ofl cams ont 500) Park & Tilford tem otfs..Ne par| 17 Dec30| 28 Ap 18, Nov! “B0ie Jas 
5g 5M 5 a - 7g} 2653 2653) 27 27 2612 8 0} Penick & Ford _....-- Apr29| 26% Jan 2 4% Jes 
267 267s < ¢ 91 19 1914] 5,56 Coke......-.. 50) 12% Jan 9 lig Oct 
2714 27'4) 2653 2712 18 187%| 181, 185s] 19 19! A} 1614 400) Penn Coal & _ 1 Aug 12 3 Ja i} 119% Dee 
f te No par Oct 16\' 02% Apr 
is" 15 | eis 16°] 18% isl eis 16] 16 dis 2 "isl 43,500! Penn-Seaboard 8t'i ¥ 100| 112 Jap 16 1 42% May 874 De: 
15 15 | *15lg 16 th 21s} 2 21g 2 2i3) 2 18 | 3'100 People’s G L & C (Chic) --. - 60| 5iigMari8| 6714 Dee 8 3415 Mari 64\e 
2 214 2 24 3s! 117% 118 11712 119 | 117%, 1 an’ | Philadelphia Co (Pittsb) May 6 652ig Jan 9 2 July 
11734 11734) 11734 as 63 6434) 33,100 al No par| 37%) 23'| 36 Mar 62% 
117% 1PS8'4) 117%4 11 8t2 6414 647, 635, 64lo] 6314 66%, 76: ; , Phila & Read C --- July 11} 65013 Jan 23! 88 July 
412] 6: 314, 42 427%! 30:300 int...No par| 38 Jan 12) @4 May 
65% 67%) 63% Son 42% 451g) 4214 4312] 4212 4314) 42 | Certificates of Int. -- Nov 16) 90! Jan 12) Jar 
! 2 , ‘ 43 400 No par 51 ? 1} 11 July 23% 
44% 4514) 4453 4614 44in 44ie' 943 4312] *42 4312) *42 = _| Phillips-Jones Corp -_. 10; 12%Marl9 254Sept 1 By Oct 43) Ap 
Bats 58%| *53 seul ess sae e53 Sarl ess 50 i“. + 5 000 Puiine Petrciomm "No par| Seuabdarde| a7idenc1$\| 98% 16 Dee 
5R7el *53 587s| *53 5875 > a! 191g 1834 193g) 3,90 pilin No par 4° Oct 29, 6's May 
20! 20!| 20 20 aes gate] aais apa] asi agit soit gate 152:500) Pleres-Arrow Mot Gai_Ne fo0| 43 Maras’ 100 Nov 4!| 18% May! 06 Des 
45\5 4575| 44!3 45% s agl 40h 4it 39%— 40's «37% 397s 162.6 BO WW .nsccccececece ' t14|| G0lgJune) 95 Der 
. ‘ or 40\, 42's , os . Qi, 105! 23'400' Maris/ 102 Sep : J 
40 = 431g) 391g 425 4 0852 10614 107 105 106% 102! , vet par| 85 Feb 5 llg Apr! 45 Jas 
103 1087s" 105 = 1085s | Do prior pret...... lly Nov 12 31g 1] 260s Jat 
os cael eoge sete x" ii 15 5,400! Pleree Ol ee 20% Decl4; 60 Feb 26)| A po 6% De 
e-c- ----| -- ‘I8s] Lig 15g) dig Ts] Aig sg yi Beer eo evepeegee r| .#i2 Decil) Sie Feb §|/ 4% Oot) 63%, Me 
Aig 1) te ite lie 24 | *22 25 | *22 26 a ar + 8.600! Pie ce Petrol’m tem ctfs_ rons 374May 2| 641 Jan 13|| 47% 106 AD: 
i A il ey ae D 54] 5ig 5] lg SI 39% 401] 2'700| Pittsburgh Coal of Pa. ons 80 May 4) 99 Jan | oe aes 103 Aus 
5lg 5lg 0 a 41 S 4} ~ 41 41 40 41 397% 40 5) “*100 Do pref - 94 Mar 26) 1021, Jan 8 96 62% De 
*41 42 | 41 42t2 "83-85 | *83t2 85 | 48312 85 | 48312 85 | oem Pitteburgs Steel pref... Leas 30 Apr27| 63% Jan 17 58% — 16% De. 
*83l2 85 =? oe *95 97 9 9612} *95 97 “a 2'400 Pitte Term Cos -- ° | 12% Mar24 17%June 25 os Feb| 1619 De 
a ala awe alas, 4 1 BR ER He BB Bd eaten. ts) iaMarel is dees os anne Ape! 103% Der 
ae ee ae. 15% 16 | 15% 15 5 15t) "100; De pref certificates | 64% Nov 18) 121 Dee2 62 Jat 
16 16 15% 16 | a x Ble, *15 15 "15 15 "15 + 00) Post’m Cer Cu Ine new. No par June 25) 70'4 Dec 22 so AUS 
i 107° 1 13 108! 1 2 | 108 110%! 10712 110 eh "76 10/600 Preeet Stee! Car.......-- ee Fos July * Q2is — : Sot re ate re 
= la ie 5 El Nie tg — a on lke oe! ee ee Do pref... lg Aug 26, 32% Fe 
7612 | 74 aoe ost 931 *93 334) 94 94 va + ; 100 Producers & Refiners Corp = ase Muar 30) 87% Aug 5) 39 oor oI De 
#9312 95 | = oe 15\g 15%) 15% 15%| *15 152) 1455 +4 145,100) PubServCorp of NJ ae 99 Jan 7 106 Nov 18 ty Apr 115 De 
*15!o 16 LS a ] aa 8 853, a4 RNlo Se A - io a - 500 Do 7% ome naceece os 100' 108%, Apr 1 119 os . 113% ri 151% De 
80%, S314 oe oO 31g 1031s *104 105 eee tee) 20S 16 2 Do 8% pre 29 Mar30 17312gSep : 7 
*103!5 10412 “cr tals te 15% 1153, *1i3t NUS’) 115% 115%) 116 116 300 Pullman Company - -- 0 33 ~ 23 (47% Jap 7) =37% Dee 30 ‘De 
“leet 160%| 167 170's! 168 171%, I71N. Se) ak. ated “aie 500, Punta Alegre Sugar 25 25 Aue id 33% ee oll oe den 105% Deo 
Roots tems) 1Or 170s 43 43% «444 A475) 44 Adle 41% 43 34.000, Pure Of) (The)... .. 100, 102'2 Jan 5 108igSept 9) 92, t 86% De 
447, 45 4319 -. one anda 297, 3014 293, 30 6 a4 = 2 3 pre Do R% Sitkaasccns 3914 Nov 21 77% Jan 2 257s ae 4 s D 
30's 30!2 29% 30% 107 10713 #107, 107%2| 107 yA, "44: 63,200! Radio Corp of Amer...Ne "50 45 Dec30 84 Ped $ 45% Oe 
*106% 107, 107 , A 447% 46% 44% 45% 4312 =" 4 "46 | 4300 Do pret. = ; Trading on New York Stock exchange euspenoed 
9 2% «6042's 4612 44%3 46 ; 6 } = : 
45% 46° 46° 46° 45% 46 4 Ex-dividend « Ex new rights. = No par. « Ex-rights 
r Bid and asked prices, no sales op this Gay. 2 Ex 
Secause of smal] amount of stock outstanding 
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For sales during the week of stocks usually inactive, see fifth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOCKS Range for Year 1925. Range for Prevtows 
for NEW YORK STOCK On basis of 100-share lots Year 1924. 
Saturday, | Monday, . | Wednesday.) Thursday, : the EXCHANGE 
Jan. 9. Jan. 11. Jan. 12. Jan. 13. Jan. 14. Jan. 15. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
*170 174 170 170 170!4 171 17012 17012] 173 17512] 169 17212} 3,600) Railway Steel Spring--..._- 00] 1221g Feb 17} 182 Novi12 06 Jan] 137% Dee 
333, 34 | *333g 34 | *33% 34 | *33%g 34 | *33'g 34 | *33'g 34 .....| Rand Mines, Ltd_____. No par| 333,Nov 23] 391gAug 5|} 30 Jan 31g Nov 
11% 12 11% 12 11% 12 115g 117g] 11% 12 113% 12 18,000} Ray Consolidated Copper. 16) 1133 Apr22| 17% Feb 9 9 Mar| 17lg Dee 
55 55 54 5453] 54 55 54 54 54 54 53 5312] 1,600] Reid Ice Cream __.....! Weer, 4B Des Tl Gee OO EE acco caceol «ans aee- 
*17 1710] *17 18's] 17 7 173g 17!e] *17 18 16%, 17 600] Reis (Robt) & Co__... No par| 10 Mayl16] 28%4July 9 9 Oct] 161g Jap 
122 12419] 119 123%] 119 120%} 121 124 119% 122 118!4 120'g] 13,400) Remington Ty poets... Te 46% Jan 27/ 117% Dec 10]| 32% Jan} 5412 Dec 
*106 107 |*106 108 |*106 108 {*106 108 [*106 108 |*106 108 een  / 100 Jan 2] 10912 Ort 23 9014 July} 99% Dee 
*107 110 |*10612 110 |*106 109 |*10612 109 |*106'2 109 |*106 109. ee . *  - Sree 00 103 Sept 29] 1131g Apr 29 901g May| 110 Dee 
15 15's) 15 15's} 143% 1444) 15 15 14'2 14%] 14's 147’s| 3,400] Replogle Steel_..._... No par| 12%Junel12| 23% Jan 13 74 June| 23% Nov 
6212 63 581g 62'4] 595s 6lisl 6Ol2 6lle] 5912 605s] 58 5912) 21,400] Republic Iron & Steel_____ 100} 42's Apr30| 64% Jan 3)/ 42 June 2% Dee 
*931, 94 9372 937) *93le 94 93%, Q4lel *G4lo 95 O4l4 9419 1,200 __ i Beene _ 844 July 7] 95 Janil3 82 June o Mar 
*10 »=:1014 97, 10 915 Dix 914 Qle 9 91g 9'g 9's} =1,900! Reynolds Spring_.___- No 8 July 2 18 Jan 5 9% May| 22% Jap 
97 9743) 9612 9743) 96 9672] 967% 97 97 9753, 957g 97's! 13,700} Reynolds (RJ) Tob Class B "35 724 Mar 24) 9534 Nov 23 6153 Mar| 79% Dee 
jinn ae ene ae — . meee ewan cece enn] -2-- 0 <o-e] ---- 4 rere 100} 119% Jan 8] 122 Apr 29/| 115% Mar] 121 June 
93 931s) 93 93%] *93 9310 93 9410 D412 D5lel 95 955s} 5,300] Rossia Insurance Co...._. 25) 85 June25| 9712 Feb 20 86 Mar| 96 Sept 
5714 573s) 5614 56%) 56'2 565s) 56%, 5612} 56'4 56le] 75414 5412) 14,200) Royal Dutch Co(N Y wae .-| 48% Mar24| 57% Jan 31 40% Sept]; 5912 Feb 
44%, 45 45 45'0|} 4453 44%) 44%, 44%) 4412 447g] 43%, 4412] 4,200) St Joseph Lead_.___.___- 35% July 1) 52!2May 25 22 Jan| 45% Dee 
90% 924) 90 91 91% 93%) 923%, 94 92 9234) 89%, 91%] 7,100! Savage Arms Corporation_ 100 4812 July 15) 10833 Mar 3]| 3253 Jan) 887% Dee 
135 13512' 135 13753 135'4 137ie! 13512 13712! 134 137 133% 13453! 37,900! Schulte Retail Stores..No par! 101%Sept 3! 1347s Dec 7 06% Apr’ 129% Aug 
11614 11753|*117 117% | 118 118 117) 117 J*113 = 117%4)*115 117% a 100} 110 Jan 6; 118 Awug2li|/ 105 May] 112% Dee 
13% 14 14 14 14 14 137g 14 14 14 14 14 2.400| Seagrave Corp....-.-.- No par| 1314 Nov27] 16%Jume22j/ .... ...-] --.. .. 
23814 239%.) 233 2397) 225'4 237 229 232%) 22912 231!2'7225!2 22812 29,300) Sears, Roebuck & Co... - 100] 14712 Mar 30) 23612 Dec 24 78% May| 155 Der 
ami amped wd id tebe Saahl waee aan otes ~---| — ...| ......| Shattuck Arizona Copper... 10 514 Apr 22 7% Jan 3 4 Apr 8 July 
*66le 68 67. 67 6612 66125 65l2 6534) 655, 65%4' 65'4 66 1,410) Shattuck (F G)...-..-. No par| 40\gMar30} 92 Aug 6]/ .... ..-- ‘lala cotlicdin 
4815 4910} 481g 481s) *47%, 4812) 48 4814] 47 47 47 47 800) Shell Transport & Trading. £2] 39!2Sept23] 49 Dec 28 33 = Jan 2 Deo 
2712 2773) 27's 2773! 26%, 27% 267%, 27%) 26%, 27's) 26% 27 44,400) Shell Union Oll_....-.- No par| 215 Augi2} 28!e Dec 31 15% July| 2212 Dec 
10414 10414] 104 105 104 105 |*104 105 104 104 |*104 105 600 ees 100} 9912 Jan 2] 106% Nov 5 9llg Jan| 991g Dee 
2612 2733) 25 2612) 25 25%4) 25!2 26%] 2512 2643) 243% 2578) 29,700| Simms Petroleum.....-_. 10} 17%Sept 3) 26% Jan12 10%3 Jan| 24 Dee 
537g 54 531g 537g| 531g 54 5353 537] 53l2 53%! 53! 53%) 4,300) Simmons Co_._._.....No par| 3114Mar17| 545gNov 2|| 22 Apr| 37 Dee 
22 2212} 2i'l2 22'4] 217% 223%) 22g 23's] 2253 2314] 2144 227s! 78,400) Sinclair Cons Oil Corp_No par] 17 Jan 6] 2473 Feb 2 15 July| 27% Jap 
92 92 Gilg 92 9lig Qllg! Qilg 93 *92 9314) *9214 9212} 1,100) Do pref.............. 100} 78% Jan 2] 941g Feb 3]) 75 Oct] 90 Jan 
31 315s) 301, 3153} 3053 31lg° 303; 3ilo} 31 3134) 301g 3012) 26,600] Skelly Oi) Co..........-. 25) 21%Mar30| 32l2Nov14 171g July} 29 Feb 
134 134 | 130% 133 | 128 131 1 129 1304| 126! 1284! 121!4 12612) 6,000) Slos#Sheffield Steel & Lron 100] 8014 Mar 30] 14312 Dec 8]| 52 May| 84% Dec 
117 ‘118 114 #115 1137 115 f 1191o} 117!2 119 114 118 6,000 South Porto Rico Sugar___100) 62 Jan 6] 1091, Dec 31 58 Oct] 057% Mar 
8 «acct S55 18 15% 15%) *15%4 18 *15%, 18 *15% 18 100| Spear & Co........... No par| 13's Decl6| 24 May2si] .... ...-] --.. --.. 
*81 82 | *8lle 82 82 82 81 8212} *81 82 | *81 82 | Se EE eee 100} 7814 Dec16| 92 Mayl9}j _... ..-- pants White 
2814 2812) 28 2812) 2753 27%! 28 28 2753 28 2714 28% | 4,700) Spicer Mfg Co......-.. No par| 152 Feb17| 367, Sept 23 7% June} 20 Dee 
#101 102 |*101 102 | 101 101 |*101!4 102 |[*10114 102 |*10112 10144) , 3” Seperate 100} 92 Apr 1] 108 July 10}} 78 July| 98% Dee 
57 57g) 5612 57%4| 56!2 5714) 565 574] 567% 59 5712 587s! 35,300| Standard Gas & El Co_No par| 40'4 Jan 2] 61 Octi16|} 311¢May| 415 Dee 
84 84 84 R5l2| 83le 8434) *83le 84lo] *84 85 813, 8312! 4,500) Standard Milling........- 100} 62 Mayl19} 88 Dec28 391g May| 73% Dee 
87 87 | *84 8712) *85 87 | *85 87 | *82l2 85 Se he ay eee 00} 81 Jan20| 86% Dec30j|| 70 July} 85 M 
58'2 5912 58's 594) 57's SSle! 57% SS%) 57% 58%! 575, 58!s'103,000| Standard Ol] of California. 25! 65112 Augi3| 6714 Feb 2!| 551g Apri 6813 Jan 
4412 4514) 44 4514) 44 4410) 441g 443;) 443, 447%) 43%, 44%] 59,400] Standard O1l of New Jersey 25] 38%sMar30| 471g Fed 3]/ 33 May| 42% Jap 
11714 11714) 117%4 117%4) 117 117%) 11714 117%4] 11714 11738) 117 11714] 2,600 Do pref non-voting....100] 1164 July 7] 119 Feb 24|] 115% Mar] 1191, Aug 
67g 67s| 67 67% 63%, 63, 63, 63,4 67%, 67% 6%, 6%, 900) Stand Plate Glass Co..No par 55g Aug3l] 16 Jan16 131g Oct] 35% June 
8612 8612! 86% 87 87 87 871g 871s] 871g 8714) 784 85 | 1,800]Sterling Products_.--- No par| 62\4Mar25| 82 Deo3ii] 55!2 Apr| 6512 Nov 
891g GOlo] 867% 8914] 875g 89 8 9034 Rik 90 86 S7!2| 36,200) Stewart-Warn Sp Corp.No par| 55 Maril8| 9612 Dec 18 4812 July| 100%, Jan 
*76 78 7444 7434) *74 76 *75 77 7512 78 73 7319] S00] Stromberg Carburetor.No par| 61 Mar18| 8953 Oct 27 5419 May| 847%, Jan 
5812 5933! 5712 584%) 5712 5Slo] 573% 58, “Brig 5Sl4) 565g 575%) 46,600] Studeb’rCorp(The)newNo par| 41% Jan28} 685gNov 2 30l2e May| 4614 Deo 
®120 12312°*120 1231g)*120 123 ]*120 12319)*120 12312'*120 12312) ; | eee 100} 112 Mari3| 125 Sept29|| 109%, Nov] 115 Jas 
3434 314 333g Bl, Bly 3 31g] 3 31g! 3% 3%! 8,700] Submarine Boat. .....- No par 3 Oct15) 12 Mar 6 6 Novi 12% Dee 
Bln 3% 3lo 4 314 3a, 3% 3378 31s 35s] 312 3%) 8,400] Superior Ol) _...-- 22221 /o par 2 Dece22 6's Feb 9 2% Jan Sig Aug 
#253, 28 *25% 28 253, 2534) *2 28 *24 28 *24 28 100] Buperior Steel......-....- 100} 20 May 1] 413 Jan10 23 July} 35 Dee 
#12 13%) *12 13'2} 12 12 | 12 13 12 12 | #1112 12 200] Sweets Co of America... -- 50 5% Mar 19} 151g Oct 26 1% Sept 3 Jan 
#1310 14 1312 137g} 13!2 13!2) 1314 13!9} *1314 1312) 13%, 1314] 1,500] Symington temp ctfs..No par] 1012 Jan15| 207Sept18i}/ -... ....]  ... .... 
2014 2012} 20%, 204%) 2014 20!2] *201, 2012} 20!g 2012] 20 20 1,200] ClassAtempctfs....No par| 19%, Dec 30] 26\gS8eptiS8}]} -..-. --.-] ---- -... 
13%, 1412} 1414 1414) *14 1412} *14 1412} 14% 14%) 14 14 400] Telautograph Corp....No par} 11 Augil4| 1644 Nov 7 64 June) 14% Dee 
1414 1412} 14!g 1453] 137% 1443) 135, 14 137g 141s) 1353 14 12,200] Tenn Copp & C__-_.-.-. No par 7%, Apr lj 16 Dee 7 6% Mar 9% Jap 
5212 53 52!g 53 52's 52%} 52% 52%) 52%, 52%) 515% 52%) 40,600) Texas Company (The).... 25] 42% Jan 5| 55 Dec29|| 37%June| 45% Jan 
12214 123 1201g 1227] 11912 12110] 120%g 1214! 1201, 122 12114 122!) 16,800] Texas Gulf Sulphur....... 10} 9712 Feb 17] 121%, Dec 31 57% Apr] 110 Dee 
18% 1914 17%, 19 175, 184) 18 1819} 175g 183% 16} 1712) 35,500] Texas Pacific Coal & Oil... 10) 107%, Aug 27| 23% Feb 6 8 ti 15% Feb 
3434 34%) 3412 35 3414 35 34%, 35's} 35 3514] 34% 357) 14,700) Tidewater Oll...........- 100} 3014Sept 28) 367%, Dec 1]| 116% Oct) 161 Feb 
54%, 55 54 547g! 53le 5434) 5414 54%) 543, 5419) 527, 54 12,600} Timken Roller Bearing.No par| 37% Mari8) 59% Oct 30 3llgMay| 41 Jan 
10012 101 1001, 102 101 1024] 102% 10414) 100% 1023s! 997%, 101's| 48,900] Tobacco Products Corp...100] 70 Jan 2! 101% Nov 20 52 Apr| 73% Dee 
10814 10844' 108 110 | 10912 110'4! 11012 111'g! 110%, 110%) 109%, 110%! 7.3001 Do Class A.......... 100} 93!g Jan 2! 110% Nov27!| 83% Mari 9312 Or, 
4, 4% 41g 4%, 4', 414 4'g 44 41g 4ly 4 4\4) 23,100] Transe’t’lOlltem ctf new No par 3!2B8ept 26 5%May 9 3% Apr 6% Jan 
*2515 27 *25le 27 *25!2 27 *25l2 27 *25le 27 *25!2 27 | __....] Transue & Williams St'l No par| 2412Sept25| 35 Jan10o0 28% Oct) 351g Jan 
611, 62 6ll2 62 60'g 6034) *60!2 6lile} 6014 61 591g 6014) 4,900] Underwood Typewriter... 25| 38!,Mar26| 6514, Nov 2 361g Bept] 43 Jan 
66 66%) 6412 6612} 64l2 65l2) 65 65!s) 65 6558) 61 63 4,300] Union Bag & Paper Corp..100| 36 Apr 1] 86 Oct23)| 331, Bept Feb 
39 397g, 3814 39%) 38's 39 B8lg 39 38%, 39 | 237l2 385s) 16,000] Union Oil, California... -- 25| 33 Oct19} 43% Feb 5& 35 Novi 39 Nov 
*90 «8693 92 92 | *87 92 *88 93 92 9212) 92 94 800] Union Tank Car.......-- 100} 94 Dee30| 1384 Junel9i] 94 Jan] 1327 Sept 
11310 115 |*11312 11512)*11412 115 |*113!2 115 |*113!2 115 |*113l2 115 , - Wiidsséanecesene 100] 113%4June17| 117\sMay 6]| 106% Feb] 116% 
281e 2812} 28 2853! 2712 2914) 27!4 28le) 277% 28 2753 27%) 10,200] United Alley Steel___.- No par| 24 Mayl15| 36% Mar 4 37 = Feb 
921g 94 90 93 90 9212} 90 QD1le} 90 Q114) 87% GO | 37,300] United Cigar Stores-.----- 25| 60% Jan 6] 115!g Nov Qj] 42igJune] 6414 Nov 
159 15914] 156 1581's] 156 1577! 15712 15814] 157 15812! 15412 15612] 7,000] United Drug............. 100] 110%, Feb 4} 16212 Oct31]/ 71 May] 1215 Dee 
*561, 58 567 567s, 567, 57 5714 5714] *57\, 58 | 7561, 5614 700 Pe Dee Biasncaasene 50} 52 Janl6| 68's Nov 5 461g May| 53 
240 240 | 23812 241 |*235 240 | 240 240 | 24112 24112) 240 240 1,300] United Fruit............-. 100} 204% Mar 31) 246 Sept30}| 182 Jan) 224% Aug 
27 2773| 2614 2712) 261, 2653) 26', 2612) 267, 2815) 26% 267) 15,400) Universal Pipe & Rad..No par| 26 Dec28| 50% Feb1i 13 July} 48 Dee 
*77 78 77 77 *72 7612| 7612 76le| 771g 7S8le) *7214 74% 1,500 Ss, eens 00] 65 July 10}; 94 Febli 47\ig Oct] 78 Dee 
*206 20812) 192 206 | 200 20534)*20012 20314) 19912 202 193 199 7,500] U 8 Cast Iron Pipe & Fdy.100} 13114 Apr 22} 250 Feb il 64 Feb/ 160% Dee 
#10012 102 | 1005 100%! 1005 1005) 101 101 10114 10114) 101 101 a ee Oe 100} 91 July 11} 1138 Aug2i 81% Jan] 104% Oct 
5312 537) 5312 563) 54!5 56 54lo 55 541g 54le! 53!g 5412! 22,400] US DistribCorptemectf Nopar| 30\g Feb17| 63% Dee ll 2) May] 42 Dee 
*200 250 |*200 250 |*190 250 |*190 250 |*200 250 |*216%4 Se ff Ss 100} 130 Mar 9} 250 Deell 9 July| 168 Dee 
5llg 527%) 51% 51%) 51 5212) Sill 51% 51% 52le) Silg 52%| 6,800} USHoffMachCorpyvtcNopar| 238 Jan 3] 40% Oct17 1653 Mar] 24% Oct 
741, 75 7253 7412} 72% 731 74 750] 73le 743%) 73', 74 10,200] U 8 Industrial Alcohol....100| 7014 Dec 7] 98 Oct24j| 61's May| 8714 Dee 
*102 105 |*103 104 104 104 10444 10444/*10112 105 |*103 104!¢2 200 i Misacedcadasncces 100] 102 Dee 8] 115 June22 98 Jani 106% Dee 
auké anal sens Repel 6ohe 6041 opans incu Sie ines ota - U 8S Realty & Improv't_..100] 11412 Mar30/} 1841g Nov 2]| 90 June! 14313 Dee 
Bllg 83's! 79%, 82 7812 82 | 79% 83 80 82%! 79%, 825' 81,900) United States -woananane° 3312Mar30! @7%4 Novi3ii 221gMay 42% Jap 
©1073, 10814| 107 107%] 10714 10714! 10712 108 | 108 108%|*108 10812] 1,600} Do 1st pref.......... 00! 92% Mar 30} 108%, Nov 14|| 661gMay| 95% Dee 
48 48141 4714 48%] 47'5 477% 4715 47%) 47 4714} 463, 467) 2,500] U 8 Smelting, Rel & Min.. 50) 30 Febi7| 51 Dee29 18tg Mar] 4ilg Dee 
*4815 4915] *481p 4912] 481g 4812] *4812 491;] *4812 4914) *48l¢ 4912} 1,000] Do _ pref........----.-.- 50, 44 Apri6!| 4914 Dee23|| 371g Mar a Dec 
136 13714) 13314 13655] 13414 126%8) 1355 137 134 13614) 132!2 13434)454,400] United Btates Steel Corp..100) 112% Mar30| 18914 Nov 7 944 June] 121 Dee 
126 1261g| 1257, 126!4] 126 12614) 125% 126%] 126%, 1261s] 1261, 12614) 3,500] Do pref.............. 100, 122\sMay 7] 138 Nov 6)| 118% Feb] 123 July 
*98 100 *98 110 | *98 110 *98 105 98 98 *90 101 1G0] Utah Copper............ 10| 82 Mari9] 111 Novisl| 64 Jan Der 
35 35%) 3453 35 34 35's) 34%g 34lo] 341g 347%) 33%, 3455) 6,100] Utilities Pow & Lt A..No par| 30 Aug27| 38 Aug 6)} -... ..--] ---. -... 
31% 317%) 31 31%) 31 31 3llg 31%] 3ilg 317%] 31% 31%) 3,800) Vanadium Corp....... No par| 25%May 4) 34%July 9j/ 19!gJune] 331g Feb 
49 #821 20 20 20 20 | *18!g 24 | *21 25 | *21 25 200] Van Raalte........... No par| 15% Aug20| 26% Nov 7 15% Oct] 331g Jan 
©70 «3=- 751g, *70 = 75's) *70 = 751g) 70 70 70 70 *70 75\g S06) WO BB Milo ncesscss 100; 60 Apr 1l| 80 Novl6 53 Sept] 80 Jap 
ll, 2 Ilp Il9} *1lg 2 Ilg Ilo} Il, 184 1% = 1% 300] Virginia-Caro Chem...No par 112 Sept 23 8% July 9 % June} 10% Jap 
*8le 11 *8lo 11 *8lo 11 *8lo 11 *8le 11 *8lo 11 Do pref..--..-------- 100 Sig Jan 5) 23igJuly 8 21g June] 34% Jap 
lig 18) *1tg 184) FIle 134) Fig = 184f F1Mg 1% 13138 100 OD assccecces No par 1g Aug25) 4% July 9 June} 7 Jan 
255, 26 257, 2612] 25%, 26 26 2614] 255, 26l2] 26 26%) 16,000] Vivadou (V) new_..... No par 7% Jan 13) 28% Dec 21 4% July| 15% Jap 
17% 1733) 1714 1753) 17 17%2| 17%¢ 17%) 1753 175%! 1733 1739] 4,400) Waldorf System. --....-. No par| 1412Augl0} 19% Jan 3|| 14 Apr] 20 Nov 
*192 195 | 192 192 | 192 192 | 192 192 | 199 192 190 190 700] Ward Baking Class A..No par| 116 Apr30} 198 Decloj] .... .... ‘aia ali 
8214 8314] 8012 83 81 81%) 81 824%) 81 817%) 80% 81 | 29,500] Class B..........-- No par| 37\4Mar30) 951g Oct Bji -.-- ...-] 2... 
10812 110 | 110 110 |*110 112 110 110 | 110 110 110! 110'2} 1,000] Preferred (100)..... No par| 9412 Feb11} 112 Dee Qj} .... ...- et Ra 
©175_ 17%) 171g 17%) 1712 1753) 17% 17!2f 1712 172} 173% 17%) 1,900] Warner Bros Pictures A... 10) 1714 Dec22|] 22% Oct16j]  .... ...- Pe Ei! 
45 47 |°43 446 1°%42 47 | *42 «947 | 946% 47 45% 46%) 300] Warren Broa_.._.....- Nopar| 43 June24| 50\gJuly 6) -... ...-] .... LL. 
82lp 8312] 81 82le] 82 8312} 8312 85! Bile S85le) 83% 84 9 500) Weber & Hellbr, new.c No par| 51 April7| 10012 Dec1i8fi .... ...-}] 2 LL. 
SG 3s Pe gen Pes Pesta ; mip: : J Western Elec 7% pref....100} 110 Aug 15] 1171sJune25|| 1118 Apr| 117 July 
1351, 1357s! 134% 136 136 137 13653 137 13714 141 137% 13912 11,200! Western Union Telegraph.100! 116% Jan 2! 144%Septi8ii 105 May! 118% Dee 
124 12514] 12314 12619] 12312 124%] 12314125 | 123 125%] 12112 12219! 6,200) Westinghouse Air Brake... 50| 97 Apr 9) 144 Augi7|} 84 Jan} 111 Dee 
7414 75's} 73le 74%) 734, 7414] 73'4 73%! 73!— 735| 72l2 73% | 16,600) Westinghouse Elec & Mfg. 50) 6614 Mar28| 84 Jan 3]|/ 65!gMay| 75 May 
17 1714} 17 1718] 1612 17 16%, 17 *16le 1714) 17 17 | 2,800] West Elec [nstrument.-.-..... 9% Apr 1] 20!2 Aug 17K Sidhe Ghee dian aon 
2Q8le 28le| 2814 281 285g 2853) 28l> 28%) *281, 2S8ie] 2Sle 2Sle} 2,000] Class A............-.-..-- 108g Mar3l] 287g Decl0ji .... ....] .... .... 
12315 124 123 124 123 123 | 122 124 1231, 1237¢|4122 12312) 1,400) West Penn Co........ No par| 97\%4Sept 8] 145 May 2! 47'2 Jan| 127 Dee 
95. 97 | *94 Q6lel ©9057 9734] *95l2 9612] *967% 97%! *95!2 97 | Do 7% pitem ctf pew.100) 94 Apr 3) 100 July 22|) 87t Arp| 97 Dee 
2753 277%] 2712 2712} 2734 27%) 275s 277s} 27!r 277%} 26%; 267%| 2,400) White Eagle Oil. ..-.-.-- No par| 25'2 Aug28) 31% Feb 2]| 23\gMay| 29% Feb 
a4 8474] 82 85 | 82lg 84 R% R415] R2lo 83%) ROle S212! 22.800] White Motor.........._- 50| 57's Mar 30] 10412 Aug18]| 501g Apr] 7212 Dee 
#3653 37 365, 37 | 37 37 | 36 26 36 6 | *3612 37 100] White RR, M & 8 ctfa_No par 33'2 Dee 1 fk ree eee6 ses 
3lg Bly 341 3 3141 3 3 31g 3 3 3 2.400] Wickwire Spencer Steel ctf__- 2 Dee 3 (7 i eepinte 
32% 33%) 31 3314] 315, 32 315, 32 30% 315% 29 30% 215.S00] WillysOverland (The).... 5 O's Jan26| 34%Nov 4 6% May| 14% Jap 
#93. 93 92% 9312] 923%, 93 *92% 93 | #925 93 y2 92 2,000 DO PM nnccenstas« 100) 72'4 Jan 28) 1237, Dee 7]} 611gMay| 88 Jan 
#45, Sle *45, 5 #435 53 *43, 5 41% 15 43, 5 100] Wilson & Co, Ine......! No par 4% Dec 31 13% Mar 7 41, May| 28 Jap 
*17 23 | *17 20 *17 i9 *17 9 *17 20 *17 20 Pe Uitesstassnenicnes 100] 17 Sept 2) 60 Mar 7 il Aug! 72's Jan 
214 215 2091; 21344! 20612 213 416 209 205% 20914) 203% 205%! 44,500] Woolworth Co (F Ww). 25) 112'4 Jan 28] 220 9 Ort29 72!2 Apr! 126% Dee 
31, 431, $2!5 42%) 42 $2! $2 12 $2 42 41 4] 3.4 Worthington P & M....- 100 35'4 Aug 12] 79% Jan 2 2314 June} 81 Dee 
*761, 79 *761, 7Sle| *76 7910) *77 78 *77 78! 7812 7S8te 10 me DEE Mescusses .---100| 76 Nov 5] 88 Jan 9 68 July| 8912 Dee 
*621, 64 *6212 64 | *61 64 +6] 64 *6) 64 *61 64 ss »; er .100| 58 Augl9l 76% Febitl 58'2 Jan| 75% Dee 
28 28 27 28 | 2714 27%! 27 2734; 2712 273 27 27 2.400] Wright Aeronautical...No par| 16 Mar30| 32% July 1 0% May| 23% Dee 
541, 56 54 5414| *54 56 *54 6 55 5 *54 56 00] Wrigley (Wm Jr)... .-. No par| 45\2Mar30| 5714 Oct 27 35 Apri 46% Dee 
63 63 6212 621 63 63 63 63 *63%, 66 63 63 600) Yale & Towne_...._. --- 25] 62 Sept23| 70% July 29 ose e6enl cease gee 
a Yellow Cab Mfg tem ctfs_. 10] 33l¢ Feb 18] 48% Oct | 32 Novi 85% Mar 
R77" RR a5 R77 =2, 86 7 we eer aA, c Vanneetoawn Sheet & T Va nee a? “Mar?7 921¢ Nov 7 59% Oct 72 Dee 
* Bid and aske prices, no sales on this Gay. s Ex-dividend. a Ec-righte # New stock on the basis of 1 new share for 3 old shares. 
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Jen. 1 1900 the Bschange method evihod of quoting bonds wae sbanged and prices are wow “and inierest” —escept for income 
Range 
Week's Range BONDS. Price daa @ ~ 
oo: le din | Es Range of h Year N. ¥. STOCK EXCHANGE | 2 Friday a Ry 
Week Ended Jan. 15. | ox Jan. Ane 9 1925 Week Ended Jan. 15. an. 10- ro = 
— — High Ne. Low High 
U. S. Government. | asiteo =—6 Be ‘No.| Low aaa |e i 108! asl He 15)| 102% 109% 

First Liberty Loan— Netherlands 6e (flat prices) .-1972 wa 8 104 sal 1043. 1043| 66|| 100% 10412 
334 % of 1932-1947.......---- 3D ‘100% Sale | 99% 100% | a 2 O00 01%) | 30-year external 68 (fiat)--1954\a ©) TONS TP ons ioiss| 14|| 98% 104 
Conv 4% of 1932-47...-----. (5 D100 101! 100 100 | 1/100 027s | Panama (Rep) 534s tr recte-1953)y | 10}!2 10% |i O03 | 23l| 97% 10s 
Conv 434% of 1932-47.....-- (3 D 101% Sale |101 3 101 %ss 276 10118 O3% | Peru (Rep of) ext! 86------- 1944 Oo) TOE Sale | 67% 6812} 8|| 66% 79 
26 conv 454% of 1932-47-----|9 D,101 102 |101+*s1Dec'25)--.-/|100%m 108 | Poland (Rep of) § Ge------1940}A O| 56.7 sie | 83 80%) 418|| 86 96 

I xvistg o m rec aoe aoa + 

— re A prea Mw 100 100%: | 99%2210042| 12) 99s 01s | Porto Alegre (City of) 8e..-1961\3 p) 99% Sale uit +t : ase tan 

Conv 644 % of 1027-1942...-- iM nN 100% Sale j100 833 10074s3' 718,|100!*e3 O12%es as oy exte!7s eect A 0 aos 8 ae lios ° 1134 2|| 101%g 10712 
SET Diseseseckoscsos ea te 5 2 - 

rt et weal inser M §|100" 853 Sale 107% 101 688 |100%s3 02'ss | Rio Grande do Sul 88__.--- 146A 0 99'4 — oo +t os p+ = 

Fourth Liberty Loan— Rio de Janeiro 25-yr 8 f 88.-1946/4 o| %° gale oR os | 12|| 92 90% 
4 % of 1933-1938_........-- iA O 102 Sale 101% 102% )1577 101! 423 O3'%ss SOG GEM Bh.cccccccee= 1947\A O 95 _ . 104 10412 35|| 100 1071s, 

Treasury 4e 1947- 1952) AO 106'*s3 Sale | 1064s 106'* 41)|1041%s5 OS" | Rotterdam (City) external 661964 ™m N $+ 8 Sale | nk rT a 29 103 108 

Treasury &..._.._. ; ~" 1944-1964) J D 103's3 Sale 102s 103‘, 21 |100%495 044s; | He] Salvador (Rep) 86..-.--- 1948\3 9 — o_ [105% 4 102 “S 97 102 
State and City Securities. | F 97 Seo Paulo (City) 6 f Ss..-..- 1952|M 103 S sale atte 103%| 74|| 100 104% 

RY City—4i¢ Corp stock.1960\m a| 100 = 100! 2|100 100 5|| 997s 10112 | San Paulo (State) ext sf 88-.1936)5 J 102 “Gale 1102 103'4| 74|| 991s 103! 

48 Corporate stock __-.- 1964m 6) 100'2 lol “| 1002 Jan'26)..--|| 100\g 103%] Externalsf 8eintrecte...1950\y J) 1U2 Dae jon 8824, 80]| B82%q O2%g 
448 Corporate stock 1966.A ©. 1002 101 |100!2 Jan’26)...-|| 10114 102% | Seine (France) ext 7s------ 1942/9 | 83 Sale| 5:2 on | 15 84 92 
ARE | 1005 101!'100% 100%) 50\) 10014 10314 | Serbs, Croats & SI 88.1962 92 Sale| 914 92 7 
48 Corporate stock ___-- 1972 AO} 100% 6 4 +, ie 4 < roa! jovenes MN 24 Sale| 832 84 7|\| 82 88 
48 Corporate stock. ___- 1971\3 D) 105% 1 )558) 10512 10513} 3)| 104% 10812 Soissons (City) 6s_.....-..-- 1936\|M WN Sal rr 450 1045 i1!/| 1038 106 
4348 Corporate stock July 1967 J 3) 105 10512)104% Dec'25|_---|| 104% 107%s | Sweden 20-year 6e-_-.-.---- 1939,5 Dp} 104% Sale oil 102 | 75|| 98%2 103% 
48 Corporate stock ..._- 965 3 D) 104% 105% 10514 Jan’26)..--|| 10412 108 External loan 5 48- ~~~ .1954.M WN tt “4 baie bt 1174 1511 113 117% 
448 Corporate stock... .- 1963 M | 104% 10544/10412 Jan'26).---|| 104% 108% | Swiss Confeder’n 20-yr sf 861940\3 4) 116% Sale 1 ty 104 | 59|| 981g 104% 
4% Corporate stock ...... 1950MN| 97% ----| 9714 Dee'25|.---|| 97g 100% | Switzerland Govt ext 5}4s..1946/a ©} 103% Sale pas, e7a 2\| 6414 68%2 
4% Corporate stock _..._. 1958 M nN. O75, _...| 9714 Dec’25 A — O7\% 10014 Tokyo City 5s loan of 1912.1952'M S| p+. “8 Bale | oon, 104 8 18 97 1015 
4% Corporate stock ....-- 1957MN| 97% -| 98 Dec'25|.---|| 97% 1001s | Trondhjem (City) ext! 6}48.194413 gy) 100 Sale Ay 4 +r i|| 106% 112 
Camas... 1956 M nN 9675 97% 96!2 Dec'25|..--|| 9612 100 | Uruguay (Republic) ext 88..1946, F aj 110 Sale t+ . 3 5 5) a4}] 10719 11142 
4% Corporate stock... 1955 MN] 96% 97%) 96° Oct'25)----)) 96) 9b%e) Zurich (City of) e f 8e.-.... waiee adh sar ian «ages 
% Corporate stock ....1957 MW 104% 105 104% Dee’ 25). . 104% 107% Rallread. Ol% 102 |102 Oct'25 100% 102 
% Corporate stock .-.1967MN| 105 Sale 105° 105 1|) 10434 107% | Ala Gt Sou Ist cons A 68_-.1943)5 DB) TDh°8 102 |i en l--" |] 10013 101% 
355% Corporate sth-Mayi954MN| 55 Sale | 574 85) Si] Ste OiN8 | Ale Mid iat guar gold Se---19281M Wi vesis ----| 84ig 84s] ill Sle 85 
34% Corporate stk Nov 1954MWNW) 85 58!2 55 Oct'25)--- || 874 91, | Alb & Susq conv 3 %s------ 1946;A O ty $4. 84 “ Oct'25 8lig 84 

New York State Canal Im-481961|5 J) - 101 Dec'25|---- | 100% 103%} Alleg & West Ist g 48 gu-..1998|a @ 52. 54 92% Jan'26|....|| 90 94% 
oP ja sien tanga tee 194215 J - 101'g Mar'25)----|| 101%g 10148] Alleg Val gen guar g 4s----- 1942m 8 %-*s aie | Sas "767el 59l| 63% 77 
4s Canalimpt......... 196415 J 109% Aug'25) ---|| 109% 114%] Ann Arbor Ist g 4s8..-July 1995|Q J, /0'8 Sae B95, 90 8 200 | 88 92%e 
4s Highway impt register’ 1955) ___ 102% July'25) 102% 103 | Atch Top & 8 Fe—Gen ¢ 48.1995)4 @| T's SS" | g014 Jan'26|....|| 84 90% 
Highway Improv't 4}40..1963/M $) -108is Oct 26) 1081s 114, Regutered - -- = <0 <= =|A @ 5-5, ~-~"| 85% Jan’z6|....|| 8l% 86 

Virginia 2-3e...........-.. y g| 64% 7612 Feb'25 7612 7612] Adjustment geld 4s__July 1995) Nov as, “aks! B55 B55 4\| 82g 86 

Foreign Seraseak , Stamped - -- - - - ---July 1095) N) oo ool g2. Nov'2s 79% 82 
eee 02 Sale 1017 102 80 | 101% 103% Registered ___.....-- ___IMN| 82!4 8314) 82. Nov’25/.--- 

Argentine (Nat Govt of) 78.1927|/F a) 102 ‘ sag! |M N} tale | 84 843, S| 815s 85% 
8 f 68 of Junel926 temp..1959|) D) Y's Sale 96 96%) 120) 95% ¥7iz] Conv gold 48 1909.-_.--- 1955) D) foot Sale | 852  85%| 26/| Sila 86 
Extis {6s of Oct’25 temp.1959]A O| %6's Sale | 96 Vile] 229] Q5ig V714 Conv 48 1905. ...-...-.-- 1955/3 Dj} 52% Sale | aie Jar On ey 81s BAls 
Sinking fund 6e Ser A_...1967|M $| “7's Sale | 9612 97's) 112.) 95) 97%) Conv g 4s issue of 1910.-.1960/3 D) fo '4 Des) Cok “BU OU l-55i| 98 100 
External 68 series B..Dec 1958/3 D| %6%s Sale | 96's 96%) 76) 94% 97 East Okla Div ist g 46..-1925\M 8) coe om | oon Jan’26|....|| 83% 87% 

Argentine Treasury 6a_£....1945|M 8) 57'2 Sule S6!2  B7lz) 48) Bllg BY Rocky Mtn Div ist 48....1965/§ J) 55% 55 | SG'2 Jan S0)---2i) ga” go 

Australia 30 yr 58 _July 15 195515 Jl U6’, Sale 6% 47 4] 437 061g 995, Trans-Con Short L ist 48.195 5) \y J ed S ale 1 Q Jan'26 92 05% 

Austrian (Govt) sf 7s ._-.-. 1943/9 | 100% Sale 100% 10114) 32) 931g 1012] Cal-Aris let & ref 440"A"1062|M 8) 99 = — 90%) 94% Jani26)...-)) Bo poe 

Belgiur t 045) | 109% Sale 109% 110 | 42|) 107 110%] Ati Knoxv & Cin Div 48__..1955|M N| .- see oe ie 
gium 25-yr ex ot Ties6-5 D) + - | . 109% “ - 102 103 Dee'25 10214 103 
20-year s{Se............ 1941/6 A| 107 Sale 107 LUS8!4) 2 106% 10 Atl Knoxv & Nor lat g 58-- “1946)5 oe % + Dec’2 | 95 gBlg 
25-year ext 644s vita 1049 M §| %3!2 Sule | 95'4 $7 | 235 et OOS Sane & 5 Bee A O78. So + Pt ty cee 10318 ~"q|} 1012 103% 
Extie f 68 inter reta_____- 1955/4 | 86% Sule | 86% 87 | 235|| 83% 8814] let 30-year be Series B....1944)J 3) 13's 104 |103%% | DUSIs) BY) Dae esis 
Extlaf 7s Int etfs pe 1955) 4 D| Y6% Sale G54 Y6le| 184 G4 B52 Atlantic City Ist cons 48_..1951\J 3 54 a = : .vu 9 pa, ia 15 89 0412 

Bergen (Norway) 4 f 8¢___.. 1945|M W| 113% 1144411512 114!5) 21)| 108%s 115'4] Atl Coast Line Ist con 48.81952|M 8] %% Bale -* 107 9 105% 108 
25-year sinking fund 68._1949|/A 0) 98lo 99 UBle YB%, 13 9512 99% 10-year secured 7a_...-.-.- 1930|M N) 107 — |106!2 4 pe 90%, 96 

Berlin (Germany) 6 48_--- 1950/A O| 87 Sule | 86% 87's} 46) 87 le] General unified 4i8----- 1964/3 D) 33° sui, ‘| O37. onl 75 8514 O7'4 

Berne (City of) 4 f 88_______ 1045|M N. 107%, Sale 1074, 108 5 107 Allg L&N coll gold 48_...Oct 1952! MN O4 : He 93'S 94% "9 76%, 80 

Bogota (City) ext'l s f 88_..1945,A o| 96% Sale | 96% 97's) 27)) 96 oes ae $ Danv ist g 48_...---- 1968)5 3) fai. gale 6814 69%| 18|| lla 70te 

Bolivia (Republic of) 86. __- 1047|R0 98 Sale | 97 os | Se Soy s 0 4a - — - - «2 - oan nm 1948/5 3) 25s, oR | 76% Dec'25 || 75 

Bordeaux (City of) 15-yr 64. 1034) M 8412 Sale | 83 83%) 84/| 80 9% au & Yad Ist g guar 48____1949/A 9 he, 101 O07 Dec’25|_._. 98% 10014 

Brazil U 8, external 86...__- o4i|4 102% Sale |1011e 102!2| 162 95 103\2) 4 & N W Ist gu g 5e______- 1941\J 4-4 41 a A "16 85% 92! 
78 (Centra! Ry) pte 3 D| 89% Sale | 89 80%) 67 8014 91 Bait Ohio lst g 48 __ July 1948 A }] 0) 4 Sale | 90'4 Wh2 : 85's 9012 
7448 (coffee secur) £ (flat).1952|\A O| 105'2 106!2 106 106 |_| 103tg 1082 Registered --- --_ July1948/Q J) 89. ----| Be Oa7tl 363'| 80's 95 

Buenos Aires (City) exti 63491955) 3) 95's Sale | 9714 —-GS'4) 95 | 95lg 100%) 10-year conv 4348---_- -1933|M 8) 99% Bale | esi, os7el 121\| 68% 94 

Canada (Dominion of) a 6e..1926 AO 1100's Sale 11001s 100 3] 3) 106 102% Refund & gen 656 Series A_1995|\J D v “8 Sa e 0 2 103 * 941 100 104 
gp epauzaretietrtnabyo 1931/A O} 101% 102!g)102'g 10214] 62)| 1013 10312 let g 56 int ctfa_......._. 948)A QO} 103!2 Sale |1 +4 oaae 213.) 102% 1044 
10- year 5a Pe Fes 1929 F A| 102 Sale |102 10212! SS!| 1011, 103% of] fg See 1929)J J) 10314 Sale 102 5 1 re Ai 143 sm 104% 
be 8... 1962) N] 10312 Sale 11034 = 1032 54) 101% 105 Ref & gen 68 ser C temp..1995|J D) 15% Bale 10S 10612 14: 901 

Carlsbad (City) of 88... 21954/3 J| 102 102% 101'2 10112) 25|] 96 104 PLE & W Va Sys ref 48..1941/M | 99's Sale | 90! 91 a oe 9075 

Chile (Republic) exti # f 88..1941/F A| 108% Sale {108!4 10912) 36|| 106% 110 Southw Div Ist 59... __- 1960/3 3] 99. Sale| 93% il “sill 68a 60. 
External 5-year 6! 88__._. 1926\A O} 102!2 Sale |102!2 10244; 11} 100 10312 Tol & Cin Div let ref4a8A_1959\J J 76% Bale 75 M: eae 60% 625 
20-year extl 79............ Hl Nl 100l2 Sale [100% =101 27|| 98% 103 | Battle Cr & Stur ist gu 38_.1989|J D G0". be 62: de fay ae 92', 941 
25-years{8e.........._. 1946|M NW! 108%, Sale |108 109 32|| 106% 11014 |] Beech Creek let gu g 48....1936|/J 3 9312 Sale slg vie ‘i 9013 oi 

Chile Mtge Bk 6 448 June 30°1957|3 D| 95!2 Sale | 95 95%4| 33)| 93% 96% ee wna aie ge ET Tee JD) 914 95 yo 4 N ae ae Blig 

Chinese (Hukuang Ry) §6._.1951 3 D} 46'4 Sale | 45l2 46%| 37|| 40% 512] Beech Cr Ext Ist g 3348_...1951|A O 78-7812] 7714 Dec o5| || 88 80% 

Christiania (Oslo) af 8a__.__ 1945\A O| 110% 110%4)110% 110%) 12\| 100% 112 Big Gandy ist 46.......... 1944/3 Dj 598 ---- 893 4g Dex b= ~ 87 + 
90-year 61 6s........... 1954\M $| 100 .-_.| 9953 Jan'26 -...|| 961g 10112) B & N Y Air Line let 4¢..-.1955/F Al 73 74%) 74 v4i2) 6) os 04 
30-year sf6e...........1955MN| %%% Sale | 99 99%! 49)| 96% 100\4] Bruns & W Ist gu gold 48_..1938)3 J) 93 94 2's Der ‘25 ----) $80 1021 

Colombia (Republic) 6 ke... ~"1927|A O| 100 Sale |100 10012, 13 9014 10144] Buffalo R & P gen gold Os...3987 M $& 10112 = 102 Dec'25} - . - - s0% asic 

Copenhagen 25-years{5s.1944\J J} %8'2 Sale | 982 99 84|| @4l4 100 Ge Siicentweicsonca 1957|MA N|} 87% Sale | 57% ” 854) 30 82 S5le 

Cordoba (Prov) Argen 7a_.1942\J J 957— =96l4) 96 96 11 95'2 9512 MNNNOG «gene ccccecucess MN > sone 52% Ht oe 995s 101 

Cuba 5s of 1904......_..___ 044) 8B) 99% 10015) 99% 9944 l 951, 10212] Burl C R & Nor Ist 5a_____.1934/A O 10014 1011g)/100%5 Dec'2 ri-<s= 10013 1037 
External 5s of 1914 fet A. 1949/F A| 99% Sale | Sle V9%, 22| 93% 100 Canada Sou cons gu A 56...1962|A O} 103'4 ---- 103\4 1034} 20 9213 9655 
Fxcernal loan 4s___.__- 1949|/F Al 87 89le) 89le 89le l 84 98'8 Canadian Nat 44s_Sept 15 1954|M $| %%s 94 4 932 Jan = cos: 984 99 
|? ah vee 963) J| 102% Sale [10112 102%) 138} 06191034) 5-year gold 4348. _Feb 15 19: 301 A} 985s Sale | 95% 98%) 19 114% 1173 

Csechosiovak (Repub of) 84.1951/A O} 100% Sale [100% 101!2 28|| 98'4 102) | Canadian North deb sf 7sj..1940\J DB} 115 Sule |115 15 | 31) tig 1185s 
Sink fund 86 Ser B int ctfe_1952)A QO) 101 Sale )101 10112, 51\| 97% 101%) 20-year s f deb 6348... .. 1946/3 3] 117 Sale |117) 117%) 26) ests 967 
Ext'l a f 7448 ser A__.._.1945|A ©} 96% Sale | 96 96% 165|| 95% 97 10-yr gold 4443....Feb151935|F A| 9614 96%) 96% 96% o| 79 «Bl bd 

Dai Con Municip 8A”. 1946/F A| 110% Sale [11012 1ilig 38)| 10812 112!3] Canadian Pac Ry 4% deb atock_|J Jj 5%s Sale | 50'4 $1 | 188 93 (937 
Series Baf Se... ____._. O46\F Aj 112 Sale 110}2 112 | 2| 108% 112 Carb & Shaw Ist gold 48....1932,M 8 83 ---- 9314 Oct 29 eee 73 8314 

Denmark external ai 8... 1945\A O {109% Oct'25....|| 100 111 | Caro Cent Ist con g 4a____-- 1938/3 Dj Sits ~...| S2ig Jan'26 ----'| 100 1028 
20-year Ge.............. J 1027s Sale |102%, 10314 31 OBlg 105 Caro Clinch & O ist 3-yr 66.1938, 3 D 102 102% 102 10218 25 105%, 10810 

Dominican Rep Con Adm ef 6s'58/F A! 102!2 102 Jan'26 - 101 103% lst & con g 6s ser A______ 1952\J BD} 1058'4 Sale 107% 10814 9 84 Ht 
Custom Administr 5 4s_ --1042|M@ 8| 96's Sale | 94 961, 123|| 92. 96 | Cart & Ad Ist gu g 48._.... 1981)3 DB) 8512 Sale | S512 B52 ---- | 74% 80 

Dutch East Indies ext 64... --1947/3 J| 104% Sale [104% 105 | 41|| 98% 10412'Cent Branch U P Ist g 49...1948)3 Dj) 79 8i'2) 50 80 5 | 64's le 
| eapoaiaaaaaegabanats: M 8! 1045 Sale |1045 104%) 63|| 98% 10412, Cent New Eng Ist gu 48....1961/3 Jj} 68'2 Sale | 68's 68i2 12 974 99 
30-year ext 64a___-____- lepine | 10212 Sale [102% 10215 35] 9314 103'4 | Central Ohio Reorg 4}8...1930.M $| 97% --.-| 977s Oct'25 ---.| oie og 
30-year ext 564s_..._.__- 1953;M WN) 1021, Sale |10214 102% 3!) 92% 103 | Central of Ga ist gold 54..p1945, F Aj 103 104_ 102 4 Dec’25 ..-.. 6 

French Repub 25-yr ext 88_.1945)M $| 101% Sale [101 102% 162}| 98% 106 Consol gold 6e.......... 1945 MN) 102% 1027) 102% 1 
20-yr external loan 7%8..1941/3 D| 977 Sule | 97% 98l4 296|| 93 LOLI: MEU . ccnncancwncce -IM IN] 97!5 -...|100!4 - 

@xternal 7e of 1924__.....1949|J DB 80% Sale | 89% G07, 429 86 0=— 83s 10-year secur 68-___- June 1929 3 D 103. 10314]1035 6 

Finnish Mun L’n 6s A___.1954/A 0; 90!2 Sale | 90 90le! 12]; 855s 9212 Ref & gen 544s ser B____- 1959,A O} 10253 10314)10212 4 
External 6348 Series B__.1954/A QO} 90 91 9038 903s | 4 8512 Y2\2 Chatt Div pur money g 48.1951\3 Dj 85% 87 59°8 

Finland (Rep) | as 1945) MS RS!y Sale RS RAlo 26 R34 8Y's Mac & Nor Div Ist 4 5s. .1946 3d we sace 100 
External @ f 7a...._____- 1950/M S| 95% Sale | 955s 9 | 17 93'4 95'4 Mobile Division 68_...--. 946,35 J) 101 ---}| 99. 

German external loan 7s... _. 1949)/A O} 101%; Sale [1014 101%) 619]| 91% 102'2] Cent RR & B of Ga coll g 56.1937|M N| 95% 98%s| 95%s 

German Cent Agric Bk 78._.1950|M $| %4!4 Sale | 94 G4!o\ 92|| 93's 9714] Central of N J gen gold 6... 300712 J} 109 1097) 109!2 

Gt Brit & Irel (UK of) 6 8.1937\F A! 104% Sale }104% 103%! 85|| 104 107%] Registered _._.......-.- k1987/Q J] 108% 109 {105!2 
10-year conv 6 48__..___- 1929|F A] 118's Sale |117%  118!g| 111|| 115%9119 | Cent Pac Ist ref gu g 4s....1949)F A oon: Gate 59%s 

Greater Prague 7s__.__.. 1952\M N| 95% Sale | 9410 9534; 39|| 89 B54 Mtge guar gold 3 %s_~- -b1929) J Dj 96% 97's] 96% 

Greek Govt 78 ..._........ 1964|M mn 8575 Sale | 852 XH | 24 83 B81, Through St L aay gu 48__.1954'A O| 87 3s 88 87's 

Haiti (Republic) 66... __- 1962) A 96l2 Sale | 96's, 9612} 69}| OM 97 Guaranteed @ 5s -- -1960/F A} 98% Sale | 97is 

Hungary (Kingd of) 6 f 7 2.1944) 94%, Sale | 945 oF | 61|| 87 98!2] Charleston & davennsh 7a..1936\3 J 117 ..-|112'2 

Ind Bank of Japan 6% notes 19: 27|F Al 100 Sale | 997 100 | 106|) 98!2 100 | Ches & Ohio fund & impt 58.1929/3 J} 100% 101 ! on, 

Italy (Kinged of) ext 1 7s._...1951|J DB) G4le Sale | 9412 O45 797\) 043g 947% Ist consol gold 58........1939|M N/ 104 Sale]! 1254 

Japanese Govt £ loan 48___.1931|3 J} 85'g 854! 847, &6 | 170); 81 S412 | eae 1939|M N) .... 101 m 
30-year of 6 ¥4e8_.........1954|/F A) 931, 5 927 93'4| 407|| 90 95 Genera! gold 4%4s__.-..- 1992|M 8} 93!2 Sale | 92% 

Oriental Development 68.1953 M 8} 861, Sale | 8512 S6l4} 13); S3l2 87% SS Seas 1992\M 8) S87 . WI 

Lyons (City of) 15-year 68..1934;,M N) 84!2 Sale | 83 S3%;| 53}|) 80% 89% 20-year convertible 4348..1930|F A) 95% Sale | 97% 

Marsetlles (City of) 15-yr 68.1934)M N) &3!2 Sale | 83 S3%s| 65|| 80 89%] 30-year conv secured 5¢..-1946|A O| 132's Sale |132's 

Mexican Irrigation 4}48....1943,MN| 32% 33 | 29 Nov'25|___-|| 16. 3013 Registered -—- -— = 222 JA O} -... -...|129 
Assenting sf 4348_.______ eal 293, 33%%|  30|| 16% 317%] Craig Valley Ist g5s.....1940|)J 3} 98% -. 9S8le 

Mexico (U 8) ext! 68 of 99 £1945'Q J) 40 70 | 432 431o] 16|| 38 465i Potts Creek Branch let 4a. 1946|\J 3} 81 -| 33 
Asenting 5s of 1899___._. 1945|...-| 41'2 Sale | 39%  42!9| gs\| 31 44 R & A Div Ist con g 48..1989)3 J) 85% Sale | 85% 

Assenting 5slarge.... ...._.. [rr =] 40% Sale | 403, 40%| 5|| B5'e 44% 2d consol gold 4s8...... 1989}3 Jj 83 -..--| 83's 
Aseenting 5ssmall.......___. ad _| 3712 May’25| || 35 37!2] Warm Springs V Ist g 58..1941|M 8) 96'2 -...| 95% 
Gold deb 4s of 1904__.__- 1964)J DB) 2612 27 | 26 Oct'25) | 1912 26 | Chic & Alton RR ref g 38_..1949,A ©} 65's 667%) 67%. ’ 
Assenting 4s of 1904.........- ~ 26% Sale | 244 2673} 50 1843 28 Certif dep stmpd Apr 1925 int).---) -..- ----| 62% Nov 
Assenting 46 of 1904 emall_.-.|.---| : _| 2314 Aug’25}___.1| 20 24lg Ctf dep stpd Oct 1925 int- -| 65g ....] 64lg 
Amenting 46 0f 1910........../\J J) 31 3114) 2558 Oct'25). 20% 26% Ratiway first lien 3 4s- _.-1950/3 J 52 Sale | 52 
Assenting 4s of 1910 large... ..|.--- 3112 Sale | 30 311s! 2a 22 332 Ctfs dep Jan "23&sub coup..|----) 51 52 | 52 
Assenting 4s of 1910 small. _--|-... 27% Sale | 25!2 27% 115|| 19% 20 | Chic Burl & Q—Ill Div 3%8.1949\3 J) 83% 85 | S4le 
Treas 6s of ‘31 assent (large) 33) ” We wea | 467, 4678| 5| 33 4 46% Illinois Division 48....... 1949|\J 3| 9212 Sale 92% 
Small ..............---...|---- 46 Sale | 44 46 16;, 34% 46 Nebraska Extension 4s_..1927 — N 9912 Sale | 9912 

Montevideo 7s........- ---1952 3 D} 955, 96%3' 96 9612 20| 88 9712 Dienbsdecneneusten 987% ....| 98% Sept'25)_.- -|| 

Norway 20-year ext! 6s._...1943 F A) 100% Sale (100'2 101 36'| @7%_ 102 rat f. Co aa ‘oasis 3 Gilg Sale | 90% 23 ; 92% 
20-year external 66... ... 1944 F A| 101 Sale 100'2 101 78!| O7lg 101% Fy J ¢ SeRepeeese 1971|F A) 103% Sale |103'4 103!2 22)| 100's 103% 

‘ 30-year exti6s......-_._- 1952 AO} 101% Sale 101 101%' 24/| 97s 102 Chile City & Cont Hiys Ge...1927|4 ©) 54 Sale| 50g 56 | 61)| dbl 63 
@-year ef 5Metemp....19065 3 D 95's Sale 95% 95%4' 59 94 O72 ' 
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BONDS. 3 
m. x, soc exonanox | §¥| ity | sume |#3) ch sonos. : 
an. 15. Sa} Jan. 15. ia] Jens. N Y STOCK EXCHANGE ce Faw week's Range 
on” VV Week Ended Jan. 15. Lf jan 15 bpm tA or : Year 
Sere S Bes ms les 6e..-1934/A ©) 106'2 ----|105t2 = a ‘Me Ne iotle Erie —| pia a — 
Chic & Erie let gold tans aor ane Sate 7514 76 i84| 72% 7 de : Pitta gu ¢ 340 B.. 1040|3 3 8555 Ew oite = No.\ Low High 
Chicago Great West ist 4s. 2'4 10212)102 102! eS) eres VU ....-..---- a rt 2 : ec’25 ---- 84 84 
oy yy Dad a eel Fe te | I = hed bet RET ext & ba-1030\3 i en ---“lsgene ev'asl... Baty Bae 
-- ly ....1100 Jan'26 nsol gold 56.... il 8g Nov'25) - --- 90% 1 
Betunding 4s Getie'Go--zisa7iy | ‘ss's <22-| 80° Get 29|----|| "wots Hoon] "eee be Gert ine A48=185013. 100 * Y0or3} 981, 100 |" 13) 9B 100% 
General 5s A_. _..-1966| 313 } 80 Jan’26|----|| 85% 873 ref 58 Series A_.....1974 O51: ----| 95% 95's] 11) OF ore 
-eeeesc--- MN ol 92 an’ 26 | 744) Fla West & = 9813 Sale | 98! 9910) 34: 
l 8 .| 9 Jan’26|----|| 97, Nor 7s Se 4 4 99 343} 93 7 
ott é (eee wen 9 fod%s|103% 1034) 3] 101 104 Faso e daria tea “saz aaie’|*78,, N°Y25\--sall 2S" 07" 
nic Ind & 50- , | . 79%e Dee'25 | 771, 1 ort St D Co Ist g 4%s..104 a. oa 52!8 6433) 25 59 73 
Obie L Sou 50-year 48..1956/3 J) 87's 90 | 87 Dee’ 7 --H] Tig 80's] Ft W & Den C Is --1041)g J) 90!2 ----] 90l4 Dee'25' 1 
oM & Poser 84 let outa. “1940)3 5 93 941, Nov'25 yi oats oats Ad be oy Rio Gr let ¢ 4a-_1928|3 : 96 1 OT ty San'20 5; 104% 103" 
--- 523, Sale | 5214 = | em Elk & \ , <n | 9614 9712] 9612 96 le 5 
oni autos yore Blis 51%| 52! Jan'26 36) é312 S88 |G H&S A MOP let ga. 1981 a9 a oe > 107 | 1068 100% 
J as 21989/3 J) 82% Sale | 81% 31" “3all 2] 2d extens 58 oo 10818 N) or 10012 10012} 1 U 
Gen 440 Beriee C ~~ -O1980}5 Ji 7 i's bale | Fits Tita} 3h) se 52 | Galv Hous & Hend ist ba. ._1984 J 3| 10075 Sale |100% — 1007s mR! oot iol 
Gen & ref Series ay 198913 J 9072 Sale | an " 0) 7 17 | 771, 7012 | Genesee River lat s f 5s. ---1933 A oOo} 9314 O4le! OS Og 1| 01g 95 
Fartuheat A 4368. -42014/ O| 527 Sale | 527s *) ase 7lg 92%) Ga & Ala Ry Ist cons 5s ---1957|/y | 104% Sale “1041 s 1043s 11 100% 1051 
eee on pt yer and | 52% ; 65 oe 55% Ga Caro & Nor Ist gug be 192019 J} 96 = 9612) 96 97 2|| 93 102% 
Sree siay i| iss sae] i | | de Bela Rarer ee oO ims 20] 25] 1 
Lst sec 6_. . -|--- Sale | 512 73| - pele ext Ist gu g 4348_-- a 7 Jan’26|----|| 66% 68 
cece REA ator D 104 s Sale {104% 1047) 117] os. 105 pag ee og Can Geb 70.1940 2 us aisle’ te 13 yt 
ee eee | 2 Sale 523 ‘ "4 - | , Sale 5 5 3)\ 
poettitieates of deponit-——— |---| 524 Sale | 52 315)| 44 60%] Great Nor gen 73 Gotiee A_21986|9" 9| 111. Sale’ (110% 143 | *3\| 100m 108% 
Bastions of Gane z--1925)3 D) 53 Sale | 53 sl sil eo. yan Registered a nn Bi} 112 Sale [110% 12) 254|| 1081 111 
/ fc a - ‘ 3 20 } j 
a5 ‘ -.. | 52%, Sale | 525 oe) call wm cael Coe a +2: 1110 ©Dee’25|----|| 109 
ae Cena ds... ..1934)J 3) 5315 Sale 52% a oF 47% 547, tee sha eaten D --1083 3 3| 93% 9414) 9314 Jan'26\ | +4 te 
Obie & — as deposit _ - we | 528 + ne eo 561g Genera! 5a Series C -1952)g J) 102% Sale |10253 103 41|| 90% 104 , 
me FL Riv Div ba. ..1928|3"3| 99%: 9934) 9812 Jan’26]----| acts 54% | Green Bay & West 2C----7497 3]3 3} 98'2 Sale | 984 99 | 80 92 97% 
ad 4s... 1886-1926/F Al 99% 9912 993, Jan’26]_. OR8s sort Debentures ctfs “B” - Feb) 78'2 85 | 81 Dec'25)--- 72 =i 
ea a OO ee 886-1926/F Al 99%3 9954, 9912 Jan'26]_- = 1's] Greenbrier Ry Ist gu 48_.--1040 Feb! 1612 17%2| 16% — 16%| 4/| 12a 19 
Registered 6.....--. 1987|M NW) 757% Sal 75l4 whiel 27 73ia ee Gulf Mob & Nor Ist Stee 771980 MW nate -.--] 88% Jan'26) ----}| 86 BBs 
ee ---|Q F - 72\e July’25} -- 72. 721 Guif & S I Ist ref & t g 58_.b1952 A © 103!2 Sale }103'4 1031) 7|| 90% 103% 
1 oneaeenn soa7lee Us| “BS%— Sale| 85%  85%| 18|] 81%, 86% Harlem R & Pt Chee let 40..1954|m0 NY 105° Sale [104° 105 | 11)’ 98 10313 
Qeneral 58 nomest occeee 1987|M NN &6 867, 86 86 5, 82 s a Hocking Val Ist cons g 4 Ke_ 1996 \~ Wet .| 8553 Jan'26 ---- 80 854 
@inking fund 6e.....1879- 1987|M N 104% Sale 104% 14! 1 1008 =" Registered - . ... &- 199919 5 92!e Sale | 917 92%) 26]; 88%, 9214 
Resistered...._.. 1879-1929\|A O 104 10412 10412 Jan'26 1031+ sont H&TC ist gint guar a 1937 3 2 - 9012 May’25}-- -- 88 9015 
Ginking fund be... : A QO 103% 103%, Dee'25]-- 103 o> ts Houston Beit & Term Ist 58. realy 5} 101%, 101791101 ; Dee'25|....|| O0tg 101% 
tn pete ~1879-1929'A © 100% 10l1e 1011s a aie + oe Houston E & W Tex lst g 58.1933) J 3} 962 101 | 97 Jan’26]---- 95 899 
@inking fund di scat 1929'A O 100% 1001, Dee’25|----| 9019 )1%° Ist guar 56 red 193 MN <3 1001g Oct'25]-.--]| 90% 100% 
Resistered iP Bi escse 1933|M N| 100!» 10034) 1001 : 1001» “es 901. + Housatonic Ry cons @ Ba. ~-- ae N 9912 100 1100 Sept’25]---- 997% 100 
10-year secured 78 g_...-- |MN) 100% 1001; Dec'25}_--- 991. 1 3 | Hud & Manbat 5e Seriee A__19 (MN) Yol2 - 9512 Jan'26 O2g 961s 
15-year secured 6M apie 1930| J D} 107's Sale |107),_— 1 ‘Jie 2!) 108 sd 7. Registered _ . --1957\F A| 94 Sale | 92% Odie] 275) 86la 04 
ay gt eg --- 1936)00 8 112!2 Sale |112 1i2tel 4\|:107 Ht Adjustment income 58_..-1957|A 4 a soo ----| Olle June 20 || Oil 91M 
Okie RI& | as Fahey y 4 D 195g 100 O0he 100 | 36 git «2 Iliinols Central let gold 4e- -19 [hie ale | 757s 77\4) 386 67% 77% 
way gen 431088) 3 J Sale R5le S5le QR! 24 ry 102 Registered. 5153 J 925s _| 924, 23g Ol, 04 
aes oeeeeeeee- ---|9 J) 83 ssi 83 WN 25 aig: 82" 86 aeRO 9513 J) 874 92 0334 July’25]---- | Q0lg 93% 
Se Bs gol 4s....---1984)A Ol s88t2 Sale | 88 ad BETS oi oe Reststered............ 10613 j 83!2 84 | 831, Jan’26|-.--}) 81 84% 
ORie |A O} agi, N = (eae - ‘8 Extended ist gold 3348...1951| ~--- --==| 82% Jan’26}---- yl . 
» Ad AY gold Se....1951)3 D 8614 Nov'a5}..--1] Oo scent tees one ie & 8314 84 | 82% Dec'25|___-|| a1. git 
ciao ly D 102 a onl | 2 103% Collateral trust id eta ty 1 MSs 67 ‘ 71 62 Feb'25}]-- 62 62 
Memphis Di Sa eeee een 1961/3 D 73 Sep oR || 101% 10214 Registered gold 48...1952\|A QO} 85° Sale | S8%s 8834 5 | B6lg 89 
OmLaépP lh. @ 4e....1951|J OB] 86%; 87 | 87 Jan 5a . 704% Ist refunding ae 19 |A O ee 863, Nov'25 || 855— 86% 
hie 8t PM & yee .--- te ; * 10114 10114 Nov ‘al = 103% Purchased lines 3s-_--- Hed - a aaa Sale | 911, Q21o} 27,| 87g 92% 
ant & .--1930 91 104 104%> 1041, Jan’26| Registered...........- 3 88%) 831s 83! 2| 7 B41 
Deveneure 6s. to 3348..1930/3 D) 93% tle, 93% oct’25| ‘| "ate 108!2| Collateral trust gold 4s. _.19 al ai, s 841; July'25|-- --| i 84g 
ee sonore 1930/0 8] 95!; 99 | OSI, Ring ghee! ome 93% Registered _ ---1953,)M N| 8614 Sale | 85 86 | 95 ss 85% 
Obie T H & an eas Sas Bs. : | « OS!, G84, 9810 Jan'26 "| oa a Refunding ets eho igs “jegslea N i068” -| 83% Dee'25} - - 8415 
Inc gu 68 s>. -1960|J_ ©} 89 Sale| 88 = 89 ‘isll 75° **| 5-year secured Sih onss ioaalae 6 ----|1051g 106) 12 103% 10613 
Obie Un Sta'n let ...-Dee 1 1960|M 8) 79e Sale | 79le R13 ox} 90's 15-year secured 6s ¢_-- 43 4J 10244 Sale |10212 10244 36 101% 103% 
Af a. gu ae A.1963 3 3] 043; Sale | 9455 os 8 oa . BAle Cairo Bridge otk 6.--) I 3g 112 Sale |112 112 4 | 100%, 113 
Gan, -:......... 1963 \J 3) 102%; Sale | 1025 3 ©—-103%4| -25]| 200 4 mJ Litebfield Div Ist gold 3a 1981 JD) 90% ...-| 038 9038 2| BB 91% 
lst 6 Ks Series C____....- 1944 J DB! 100% Sale |100! Ol. et J3'2 Loulsv Div & T lia iJ 74 75'4) 74 Jan’26}..--! 70 74 
oo Sie emne salons 1963/3 3) 117 1i7le tts *. Ole) 37] 9714 101 Omaha Div Bay?) Aga 19533 3} 80% 81%) 8ilg Dec'25 \| 77g 82g 
Consol pT laheented 1 ert 105', ... {1051q Jan'26 | 105" 11812} St Loula Div & Term g 3019513 4 ie ee - 45) Re ft 
ist ref Gles eer A........ 8314 Sale | 824 831 5 > Gold 3 Wa ..-- “198 : -| 74% 74%) 12] 71% 77 
one San Suis sons ta. ciossies N| 102% | S2% — 83ta| 156) Ole toe sprinatiett Div lets B¥aci9e1() 3] 80's ----| 80. retl.2| To" sat 
Qin H & D 26 gold 46s come a, MOSa -.--11eae sen ae ---) 97, 1008] Western Lines lst ¢ 4¢..--1951 F pI] 87% vo"| 80% Boal a im = 
---- 06 98 a6 OR 4 Regist ae bein: . 89% 94 2 86 
at L&O let g 49...Augl936|Q F) 93% 9414) a fae me M12 | 1 Central & C MoaLaNo” |" Al -.-. .---| 84 Aug’25|-...] 84 87 
Pe yy eo io 2 9% | 9214 Dee'25| gui +I Joint lat ret 56 Series A_..1963 J DB) 100'2 8 
= 8 & Cl cons Ist Lees to yl a hit, 8912] 88 Dec'25| 8714 8015 a ra & West Istext 481940/A O 39" — a A 100%] 32] 9614 1508s 
ve Cin Ch & St L gen @i | OO .|100', Jan'26 99% 101! net Iowa Ist g 4a..-.. 19503 3) 90 “3 > i ug’ 25} - - S814 SBl4 
M-year deb 448 reat | 85 86 | 85 Jan'26 | g 1'z| Ind Union Ry gen 5e Ser A “19 0074 901,  90!2} 3 | 87% 92 
teeta 1931/9 J} 99 & | So. 26, } 1% 852 Ge _.1965' 9 J} 100% 10112 1005, Jan'26 
General be Bert ale | 973 ( n & ret 58 Seri 2 % Jan'26|...-\| 99 102 
Ref & oe 6a at coce- 1993) 3D; 10s 1007! 10114 Ni a “ | 5) +4 ee Int & Grt Nor lat Se oan | 4 ’ 1007, Jan’26) -- -- O04 100% 
68 Series C —— Str 3 103'4 Bale |103%e 193i2| 28|| 1024s eS) Adjustment Gs, Garis A..1908 Apel gee | ra Tate 60} 199 
eas ede indy Godin 0612 1106 a < , tamy ; ? 73'g Sale | 7214 7334] 322 66 79 
Outre Nee tee anid ~ 7961/5 3} 10112 Sale | 99% = = -l| se 10744] Int Rys Cent Amer let Se... 1972 gt gc° rane 74%, Dec’25) - - 67 «78 
Cin W & M Die iy = -1939)4 H a0%4 | on Ole} 6 i = 100% lowa Central Ist goid 56... 19383 . 7s Bale 78 78 38 | 76lg 801, 
R13, 8314) 82 an'26 Certificates 5314 GS!2 63" 63); 7| 57 65 
er Dir imealcreta--tow0 i) Ps sas!) Sis 7°45") Bie BB" Lame Fa geo ala] Se aon, eel | he 
; M NI i 5 | James Frank & Clear lst 48-1951 ; Yom 21° Jan’26] -..| 1% 26 
gor & Col Div int da ---1040 M8] “Gris eH) 8” Now ay | soe &3 | Ka Aa Gt ist au be Hien a a aa | wo 
co ) 875, 87%, Jun'26 l} 12] Kan & M Ist gu g 48... ---- le .... 100 Nov'24]---.] «2. «500 
Se tor a ee eno rae . F 10734 108 {108 ; _ = } 108 =" 3 bo py! 5a pcents as ae . A ° . a Jan'26 80 0&4 
Ol & Mar ist gu : | 1012 102, |101t2 Jan'26 1001 10: ) Ft S& M cons g 68__--192 Oe = ae. 9's 100% 
Cleve & 44. Wale fe --1938 3 N] 96), 99%, 95%, Dec + aoe =e KC FtS & M Ry ref g 48 1936 rn . — 102% 102% 102%! 14 | 102% 103% 
Ol & P gen gu 446 Ser 19385 J) 90% aoe ee eel---"l) Gets See KG aM R&B lot ge 60.1920 A O| 99% Sale 8953 90 | 16) Site 80is 
Series C 3448 ; oe "1s uM nl re | 99 May'25 | 99° ns Kansas City Sou Ist gold 38.1950 A O 743, Sal , 74ie 708 ike f S 
aeeasiae 948,M WN) 813, 84 | 8512 Sept'25 | gs Ref & impt 58- pr 195 | 74% Sale 7415 74%) 16 701 
oante D BM na SDe0'F Al Si%t 85%! 83% Nov'2s | 83% 86's | Kansas City ene-tsc aa ieee) 3] 85% ve a ‘47s 150] 884 03% 
coe Bor ie in gi Wa toot m Ol Sst eae!) Srey "ics, HOM BOT Rentacky seo term 2" 1960 3 3] on sale 831 | Sn | 100] BAS Bre 
-- 2 | 108 | Sale 106% ae : Kentucky & Ind T a 196 | oe 861, Dee'25 _| 8@ 1 
° ag Sh = ceccceecee 1973 A O| 101 & ie + , att ot soe 107'2 | Knoxville & Ohte let @ — pet ; i 8713 Nov'a5| .| 873 re 
Colorado & hens io e7 +453 4 D) 87 873, 87le Ol'2 a ssi —_ Lake Erie & West lst g 5a. . ont r 4 i007 ; 100) June’25 100 100% 
2. .1929 A OR1e Pet Hy +e, é'2 = | “4 2 2d gold 5a -or | 100%s Sale 100% 100 
Refunding & exten 4340..1935 MN) 95% ule | 98le 99 79| 96% 99 €o 65> sanecocces 19413 3) 98! ns 8 3| 90% 101, 
Col & H V ist ext 4 48.....1 35MIN) 957s Ole oAl. ol, 90 Lake Shore gold 4¥4s......1997 3 D) 7 Is - 9812 OSls 1} @5\_ O83 
, Oxt @ 28....- 948 A O| 867, S88lo 871g Jar Re Ss 9612 Registered <== tM | o8% Sale 78% Jan'26 78 1 
Boon & Paowm fv iat da 1048 A Al Soy | Silt Apr2s | 84% S44| 25-year uo poi to22221928 M8] 99 Sale 98% 99. 70 704 
Cuba RR Ist 50-year 5e ¥ } S0le S2ls 81 ° Jan'26 8 -year gold 49.........- 1031 M N| 4 Sa e OS 5 a9 52 O7'2 99 
g- 1952|3 3) 4904; Sale Lm ar 26 1% Bil Registered _ aaah | 06% Sale OH, 963 25 94! 97 
oan = oon cecensnaca -1936|J D) 10512 Sale pain past 18) asset 89'4] Leh Val ee ee oO N) .--- 96° Dec'25|--_. 95% =~ 
Day & Mich lat ~ A ee 1906/3 4) 94 Bale 02° 98 | 17]| 10318 106, | Len Val N Y lat gu 8 4%. 1949 3 Al 103% 1032/1035 10312) 7 100% 103% 
s...1931|2 J! 977% vs | 6 2' Registered . ; 97% -| 97 97 2 
Dei & Hudson ist & ref 4 1 4 M Wy Nov'2 96 9834! Lehigh Val (Pa) cons g 4e 1s Jj 3s “ ~ = 95% 98 
- 721943} N| 9112 Sale | 912 Man ee 984% | Lehigh Val (P 9312 Dee'25 1 
80-year conv te pesteoees 193814 O| 1101 a As a v1 s| 27) SSts 9212 ay cons g 40. 2008 ~! N| 83 Sale | 825 8314| 27 4 Ht 
> teed be ane eee _1937|M Ni) 104 \ Gale 4 “, +. a} 170 | = 4112 General cons 4%e eecocece 3003 lee fel 4 80%! 7814 Dec'25 78 81 
\ DRR« Bovey ere 1930/3 D! 19816 Sale 1083. 1041) 4) : 104 Lehigh Val RR gen 58 Series .2003\M N| 9 te 93 | 92 O2)g o| 8% 93 
L aR e ist gu 48 ¢...1936\/F A, 93%, %5te 93 nerall 36) | 07 110 Leh V Term Ry Ist gu g 56 . )3|M NM) 101% Sale 101% 1913 7 98% 102 
BSB O59 cone 6 6. - 5 3] Ss 4 9512 93% Des'25)-.. 1) SS obatl Loc a mast lot DO-ye be fo ipa5|M S| Sats Lozig Dee's 10115 102% 
Improvement. gold Se. “oesl iB! 90, Sale | 89% 91 | 52 85% tg bye eg> alle F apalaaste “1003/4 ©} 196 1071211068 Dec35) | 84% 89 
‘ ' 981g 98% 98 oR! ry ; 4 tle Miami! 48- _- 4 1714, 106%, 1064 4 | 103g 107 
. Den & R G West gen 5s. Aug 1956 IMN Ra! 5 Slo] 14 95 ov Lone Dock consol & 6s.... 19 952|M N 843 51 roa a 10 
7 5 ‘Ste Sale n°. a @ Dock cor ons! 4 ----| Sole Jan'26 31 
’ "Tony ete ad -lseg? 4) 44 47 48 * Dee'25] peli Sots Ae Long Isid let nai & i =° 1988 5 100 . 109% Nov'25|-- | 107% Love 
eposit- 421, te pi CC 20 | 3 & lst consol golc - 09 100%_ Dee'’25! | Py ‘ 
: oe Fikes Val lst 4348....1947|M N) 93% ~ 1. 47 | 4) 35, 50 General gold a cone hi931/Q J) 94; 95 | 94% Dee'25 +4 : a 
2 _—— lien g 42..1995,3 D| 70 =F rr Pape | 934 9312 Be aa 1938) 5 D) 90!2 -| 90 Dee'25) \ BRlg Yi! 
; Det Riv Tun 4%s...--_-- 1995|2 D! 65 71's 65 D wh | 704 75 Unified gold 4a_____- : “ina a D) 9314 | 93le Aug’25 8074 O3te 
p Dul 6 lay 4 4e..-.-. --1961)MON) 95g 95% +f C25) - - - -| 65 67'2 Debenture gold 5a....... 989) 8 841, $43, Jan’26 | gay 85 ’ 
4 Dui Mi & ter aon 6s. “s0a1/3 Ji 3 ; : "6 | 37 91 947. a0-sent » i 6b OS... = 3D) 812 100 | 98 QR1e! 33 951 gsi 
Dui Sou St Range Ist Ga. -.-1937)A @ 101% 102% ieate  tostel |} 203 106 Guar refunding meld 4a. 71980) MN) 95 96%) 9612 Jan'26 3S) BT, 96 
oe ee tian iter Div tat 1937|5 J} 85 86% O22 102s) 8 103 a ae let nna an tae MB 85 85l9, 852 Dec'25 a 
a inn Nor Div ist 4e.°48/A QO 92!» See Dee'se || $1 90 | Louisiana & ark ist @ 58 01932/Q J) 99% 1004, 99% Dec'25 08% 100% 
% Tenn reorg Hen ¢ Se...1938)™ 8 2 ts 25 |) 85 907%) Lou & Jeff Bdge Cogug ~ --1927|M s 100! 102 }101 101 >| QOlg U2 
'g — + ja Div g Se...1930.4 3) 100% 100% D ok + 1] OSls 10212 | Loulaville & Nashville 58 1937 Ma 8 #71; Sale | 87%, R714! 5| 83 871 
os gis! _ st gold Se.........1956 MN) 102%; Sale 10 diay Fg -|| 9's 101 's Unified gold 4 ...1937/MA N| 102% 103 [103 Dee'25 “\) 1921 10514 
zi Pe +r & Eaat ist ¢ 5e_.1941 MN! 1013, 1O2ie 101 4 102 ‘ ,\' 100% 103 Collateral! trust gold _* ~ 1940) iJ Js 94% Sale 93%, 04% 33 | 91% 95m 
ly | Sade “Y 27 “ieoae 1965 A O 102% 103% Ors Rn 1} 101 102% 10-year secured 7s 1931. MN) 101s 101 Jan'26 3 | B+. 138 
ae consol gold 7e ext_.1930)/M $) 108 ” Sale 108 , es ai 99% 103 lst refund 5%s ze.---;--1930 MN) 10612 Sale |106 10619} 17\| 105 “ 108) 
a cons g 48 prior.....-- 1996 ; ; 7410 Sale | 741s oat 41 a cin Ist & ref 58 Series B ‘- ° a a Sale 110712 107!s| 13 104% 108% 
‘sha ae 1996 bh be. 7474) 22)) 5 lst & ref =e2eee . O05 105% 105! os ry 
4 Ist consol gen lien g 44... . 1996 s 2 B7ie Gale aoa ee 25 67% 73 NO ee teeta en 0.-- oO 96', Sale 4 06 . — J 37 te Sa 
“4 Penn coll trust gold 48___. Peg G4ie Ne won 111) om 68 24 gold 6e........-... 19 oes r J 1047s 105%, 104 = Dee ‘25 104 107 
33 60-year — oo 4 oI 9678 - 108 “‘Jan'26 s O5l, .* — & Mem Div 4s 1946 Fe b — 105 ;103'2 Oct'25 |} 103%2g 105 
occ < | 69% Sale 491 aa ae “ Div 2d Hn -| 9ile De °c 25 | 
igo Sarg Ben ---10G'AO) Hy vis Gare Gm ii) $a 604] LaNaMaM ingarietoig 8 sis "| S7* Ocr2s | 81 oo 
a Erie & Jerecy let 1 6 D.21953,A © 83% Sale 83% S412) 161|| 69% 69!2] L&N South joint M4s...1952\3 3 - Te Bs 33. |) 96 100% 
a! 6s 1955.3 J 103%: 105% 104%, 104%! —2/| 101% 106% a py gold 448.1932\M N oat eee | ee oe 1i| Site 861s 
~ on Coal RR Ist ! - 99% Dec'25 -. 
st 5a. 19348 J _101% 103 101% 101% | 183 
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Ds = Price Week's || Range sens \3 
N.Y. sTOCR EXCHANGE | Friday Range or 33 Year N. Y. 8TOC $ : Week's | || Range 
: - =. K EXCHANGE rian 
7 Week Ended Jan. 15. ~ Jan. 15 Last Sale P 1925. Week Ended Jan. 15. | ak jen 1b. tant rd 3 1925. 
B14 Ask| Low Hih| No.'\Low High ——~"| pes mg — 
Manila Lines O13 03 53 ec’ 25 “ | Ask Low Aw) No. Low Hig 
a eee Be ee eae Ge al eee ee 106% _...|1061g Dee’25 ----;) 106 108g 
ssanteba Ocionisation ba. -71904 3D 100 99% Dee'25 ae: o7% 1061, mp a & ext 66...1934,F A, 105'2 .|108%g Apr’25 haan 108% 108% 
ManGB&N W ist 3%s...19413 J %1% $1 Nov'2s|....|| 80% 84 Naw By Ist gold-.-... 1932, A O 106% -..-|106% Sept'25|----|| 106 108 
Michigan Central 6s.......1931 M 8 100% 100% Dec’25|_- 99%, 102 hk. Ry lst cons ¢ 40... -1098 A A © 90% 907s) 90% ‘ 907s 121) 83 gam 
nae 99 () ? stered ........-.-- P'S « 4+2 Ct 29 -- | 
LS EL A n : 9314 esi wa fom i set or at hee “om g 4s. oad ; J, 91% Sale | 91%, 91%) = 13, . 92 
JL &B ist gold 3%e____- 798 74 n’'26 cony 66......- 929/M $ 151': 155 [151% 154 7|| 1251g 151% 
Hr i in id a. oem | 83.) Sole] 83 “el al 36 hl inetetomacne “1041/3, BD) 91% 92 | 91% 91% 24) 90's 
90-year debenture 40... -19201A O| 97'2 97%] 97% 97%] 24]) 961g 98 chy Tig tld Fe ore 5 Se eee ee le sh a 
Mid of N J ist oe SM. Olt Gain Mov'ss ? i. AO 87's 89 | 88 ae | al 
p> — de AR = - _--a ‘ 1 A+, Ba. foes “re fin -- | Sete saat Nor Pacific prior lien 48....1997|Q 3| %7'; Sale | 56% 8714 60|| 83 87 
Mil & Nor let ext 4a(biue)1934\3 D %5'2 9410 Dee'25 | B5lg 9412 Ge % — alae tote 1997'Q J, 86!» Sale | 56 8612 3}| 82\— 85% 
Oma ext 4s (brown)._.1934/3 D 37%¢ O04 93 Jan’26) | @3 O31 — en gold 3s_...-. a2047\Q F| 62% Sale | 62% 62%, 29|| 69l4 6213 
Mu Spar & N W let gu 48._.1947/M 8 * 2 Sale | S%2 ggiol 2111 86 80% mal Eten tia @2047\Q F) 6U'2 |} 60 Jan'26 || 57g 60 
Milw & State I Ist gu 3}4s-1941|) 3) 52 $1% Dee'25 } 80% 81% agiesered noon A. omy i | $54, Feb'25 “i = Hn, 
t Lou G9 OOo 103 Nov'25 . on aoe hl er ee eee en sese 4 S0%4 eb’25 - P 
pd — oe sees 1084 2 ; — rr ptt. | ore = Ret & impt 68 ser B__....2047 i 3, 109 Sale |108!2 100g 153|| 1 108% 
Temp ctfs of deposit. IM) 6015 63 |] 612 61%: ‘ll 56 60 | R yy eo . 4 10673 May'25 ----|| 105 106% 
ist & refunding gold 48__.1949M 8 2! 22 2134 92 14|| lo 26 ae & impt 5s ser C_....- “soa7l3 r 185, Sale | 95", O84, 21]| O4le 99%g 
Ref & ext 60-yr 68 Ber A_1962;\Q F 15 16 > 16 2)| 131s 211 ghidey ¢ §sserD......2047|3 J 183, Sale | GSl, 72 40]! 94%, 90% 
sRITAS otal Bl ts 180" (u88 sent's|.."]| aso aon | Macrtiagaauah ee O-t8GUI@ Bl <o-- ooo] Bie eds -o--) “ai 6 
488M con KU Sale mM c sf | . ~ 0 SB..-..- -~- & yec’25 soe 
Let cons be. - occ ores ; 97!2 Sale | 97!2 98 ‘ 16 | oa7 1007 ne vae Term Co ist 6 Gs “1983 3 J, 109% 110 Dee'25 --.-]) 100% 110 
10-year coll trust 6348... .1931| M $ 103'2 Sale |103!2 103 3]} 102% 104% No of Ca! guar g 5e_..--.-- 938'A © 102', 104 |101'2 Jan'26 : | 102 103% 
tot & ref Ge Series An. ..1946\3 3} 9 101% 102% 102%] 2/9 * 103 fe kt, Choe lst 68-.--1930/3 J) 102% — -|103% Apr'25 ...-|) 108% 104— 
85-year 5a st die Dev iaas iain thatteaandes 1949 wes BUlg & #34 8O% R23 7\\ 83% 91's Ont Ri Tham Ist gu 4s g...1948 3d 73 344) 7S'4 Jan'26 71% 75% 
lst Chicago Term sf48.._.1941|.M™) ‘2 9219 Dee'25 o River RR Ist g 5¢...-- 19363 D, 101's 10212 102 Jan’26 || G84 1011, 
MBSM4&A let gdsintgu..1926\J J ---- 99% Dec'25 | “9014 100%, onthe gold 5a_........- 1937/A O} 94% 101 “1100 Dee’25 _- 98% 100 
Missiesipp! Central let 58...1949\3 3) 45 9314 9314 i} 91 94 |OreR al let guar g 6e._...1927) y 3} 10114 Sale |100% 10l'g 22)| 100%g 101% 
Mo Kan & Tex— ist gold 44_1990|3 D| %47%% Sale | 84% 8474| 27 | BO0lg 85191 Ore Senet Nav con g 48. -.-- 963 D %! 9liz! 91 Glte 3|| 85% 
Mo-K-T RR—Pr | Se Ber A_1062) 3 J 987% Sale 98 99 9s! 86 971 G ort Line—Ist cons g 56- "46 JI 3 104% 10: 534 1047, Jan'26 ..-.- 100% 107 
3 J. 80% ._.. 80l2 81 13] 71 B04 wd cons §6_-..-.-.---- 1946\3 J) 105% Sale 105% = 105% 3}! 102% 107 
3 3| 103. Sale {102% 103%] 76) 1O1lg 104! 4 ae at tei 1929.3 @ 97's Sale | 97 O7\, 85) 96% 97% 
A Ol 9412 Sale | 94% 954,1345| 76% 93 on-Wash ist & ref 48.--1961.3 3| S412 Sale | 83% 85 ) 89)/ SL 88 
| ’ ie 7 ee ist g 5e....19463 D) 95 96 | 93% 96 24) 82 97 
F A! 9114 Sale 91, 9110} 105 of Mo Ist ext g 48...1938 F Aj 92'4 --.-| 92 Dee'25 ----}) 9e 
4 “ 1098 Bale ame Rt, 105}| +4 A, on extended gold 64... -.-- 1938/4 4} 100% -.-.|100!5 100! 1|| 98% 10045 
ma N) 102% Sale |102 1y23! 1541! 90M 102 4 . ucab & Ills ist sf 4}48_.1955) A 3| 96'5 97 | 95%, Nov'25 -...|| 94g 96 
M 8 66% Sale | 66 66%4| 410 6213 67 Tp RR 6e__..1958/F A| 76% Sale | 76!2 77\2 54 70\4 Sli 
MM 87% 88 | 87g Dec'25| 84% 89% | Part ya te 70..-..-.---- 1958/M $| 84% Sale| 841, 85 ; 27|| 80% 89 
J 3) 9812 9912] 99 Sept’2: 5| ee | 99 1034s] P 5 | -whetbeeeeees 1964/M | 84 55 | 54% 84% 1]; 9 9 
3 3| 80. 82 | 82 Nov’25! 76 (81 ce BY %B..cccccccoce 942'M 8) 101's 102 |101 Jan'26-...|| 97. 101% 
3D 103 10314 103'4|  2)| 201% 104: —— RR—oons g 48 sees MN; 92% -...| 9412 Jan'26-.../| 91% 85% 
Q Ji 1012 10212}101%3 Dee 25) 101% 104 yng BUNS Gh. ncccsecses BRAN!) Qile 9214) G15s J153 2 861g 96 
938\M $| 89% 91 | 90 Dec'25| 81 901 stamped... May 1 1948 MN} 9%1'2 92 | 91g 914s! —_5]| 90's 88 
1947,F Al 99's 98% Nov'25\ 961g 101 . — 448....-.----.-- 1960|F Aj 99!2 Sale | 98% 99% 43)| 71g 100 
; 19475 Ol 50% Mov 30 oe” taiee meral 4348... ----.--- 1965|J D| 95% Sale | 94% 95% + 66]| Olle 98 
Mob & Mar ist gu g 48_.._.1991 M$ 87!2 8S8!2| 85'2 Nov'25! 84%, 86) General Sa... .......-.-- 1968|J DB) 10412 Sale 1035 104%, 58|| 90% 103% 
Mont © Ist gu g 6e.-......19373 3 109 112%2|10912 Ocv'25| ge 038 | ibseur ued Ot 1930/A ©} 103% Sale 108° 10814, 87) 1076 TS 
lst guar gold be_____-_..1987\0 3, 101%4 103 [102 Nov 25\ | 101 1031 5-year secured 6 }48----- 1936\F Aj 112 Sale 11112 112 | 67]) 100% 112 
M & E ist gu 3s... 2000! J o 79 Sale| 79 79 5|| 76% 82 s 40- tered ........-.--.... FA 109% .|10912 June’25 -_..|| 100% 109% 
Nashv Chatt & St L let 5a__1928, A O} 101% Sale 101, = 101! 29|| 100, 102 year gold 5¢._......-- 1964;M NN} 100 Sale | 99 10010 427|| 97 98% 
N Fla & 8 lst gu g 6e.....1937\F A. 101% om Devoe! || 9g% 102 Pa Co—Gu 3s coll tr A reg 1937|M $| 86'2 ----| 86!2 Ovct'25 ---- 84% 87 
Nat Ry of Mex pr lien 4%48..1957|\2 4 3 Sept'24 | Guar 3 4s coll trust Ser B.1941|/F A) 82% _| 8412 Dee'25 -...|| 62% Ste 
July 1914 coupon on.__. fies 19 Apr’25 | “is” “io” au oe trust ctfsC_...1942)3 D) 81's 8 Dera... 2 83% 
Assent # f red June coup on|----| 18% Sale | 17 4g 22| 18% 21% Guar les trust cto D....1984)5 B) Sits -__-| Oe eee -j Sls S2% 
Guar 70-yearsf4s____ 977\4 © 8715 July’24'____ | y seed voce gold o.. lA O| 9614 967% 96% 96s 1\| O4le O6lg 
Gen 6 f 48 assenting red__ _.| 23 Sale | 20 ”) ll “is” “97 | Peoria . 4e Ser E----..-.... 1952 MN} 8612 __.-| 861g 88 | 10)| 84% 86% 
Nat RR Mex prior lien 4448.1926|4 J 3819 July’ 4! | eoria & East ist con #46...1940 A O} 80% 81% 82 Jan'26 -. -| 77ig 82% 
July 1914 coupon on_- > 24 Sept 25 | 34° “Sate = Income 42-. ...--1990' Apr 40% Sale 38 4l'2 $73) Bly 37% 
Assent with July "24 coup on|.---| 32% %34!2| 33!2 Jan 26 24 3435 — Pekin Un ist 544 ___.1974{A O} 100!2 Sale 100!2 10012, 10) 102 
‘wt compo 4@........... 961|4 @ "| 28 Apr’25 wad yy oy let Ser A 5s - sees? ; 101% Sale 101'2 101% 73|| 97% 101s 
twith A oe 5% Sale | 15 wae Ber ee es + “5 ee 853, 86 | 8534 Jan'26 -.-- 320 «(8 
son Seer sees concen) Hei Sale| 12 ues 8) HS 88, remanence ies ae ae eee ----l gas eas. ag age 
| i tanaaieS oO! ‘ rs | Gene, ae, | eee ne Weececcence 974 A! 106's _ 10612 Jan'26)...-|| 106 108 
on 3 Sune Wie uae tat Ga. tee? fom ee) Fl ie Oe ee rere Oe et as ites 42 | 5 
NONE lat ref &imp4isea '62\3 J) 955) 93% 92% Jan'29 a” Gulsndee oe" 19323 D| 106 ____ 105!2 Mar’25 -- | 105% 105% 
New Orieans Term ist 46.1953) 43> 5S4'o Sale o4 080—Sté«R A -| gol 847 2 C & StL gu 4}4s A___-. 1940 A O| 96% 98!2 97 Jan'26 -- 9 99% 
WN O Texas & Mex Ist 68 Oct 1925|/J D 100 Sept'24 (fw Series B 436 guar....... 1942 A O} 100'2 Sale , 96% Jan'26.....|| 96 O's 
Non-cum income 6 Oct__1935|A @| Sle Sale | 06 +, » iso | 2% Ble Series C 448 guar....... 1942|'M N G5% .| 92l2 Dee’25 ..-- Q21g 96% 
lst 5a Beries B.-..- 954)4 O} 97% Sale | 96 os | 263! O0lp 978 Serten D G2 guat-.----.-. 1945|MN| 921, ..._| 921g Dec'25 ....|| 80% 98 
let 5340 Series A... 1954)/A O| 104), Sale | 1021. 1") "oa | on ’ 1023 Series E 3448 guar gold __ 1949) Al 9214 94 | G1lg Nov'25 | an | 
M & C Bdge gen gu 4340... 11945/2 3) 93% 954) O42 «94s | 8 Saul series F 40 guar gold. ....- 1953'3 BD} 92); _...| 93 Jan'26 | glam 98% 
N YB 4&MB Ist cong 68. _.1935)4 9) 1001; 102 | 94% Oer25 alg 100 iiss © Geet... .20--s 1957|M M92", | 93 Aug’25 || 20%, O4ls 
N Y Cent RR cony deb 66. _1935|" N| 10755 108341 1083 108° 6) 6 117) =O... ---1960)F Al 92'4 934, Sept'25 | ol 
Registered i M N| f 107 Sept ys j } 106 li6ie —— I cons guar 44s. _.1963) FA 95% G6'4 95'4 Jan'26 = O41, 06% 
Oeneo!l 4s Serice A “io A 86% Sale gH KH! - | §2ig 27! G jes J 4}68............196 4MN 95% 991, 96 Jan'26 | wa ‘eet 
Re! & impt 4348 A’ 2013|A @} 93% Sale | 92 9 2! 28% 93% Jenera! M 56 Series A 1970! 3 DI 100% 100 100 10034! 33), 96lg 10) 
Ref & impt be Series CO. “2013/4 0) 103 Sale 102 10 aa ti sont, MA my ay 4 ye -.--1975 re: 100% 1005, 100'g, 101 | 92 } 07% OO’. 
sponse 138, Sale 111 oD ‘ oa ; . Erte 2d g 6e.....21928/A O 101 (101 Dee'25' | 7%, 1 
§ Y Centrai & Mrsee iene A °| 10244 Sale [100% Aug’25 vr 10's) Pitte McK & Y ist gu 68. ...1932,J 3) 105% los Auz’25! “| 90%. +4 
Mortgage 3s... __. 1907.4 4 7Sle Sale | 77% 72 al % yoy Pitta Sh & LE let @ 6@_..... 1940'A O} 100% 10014 Oct'25) || 100 102% 
Registered... ~~ ~~~199712 rj g Ss a re. *s 40) 74 Ts! , lat conso) gold 56. . - one 1963)5 J OR in 100's Oct'25 || 100% 101 
Oebenture goid 40... 21984 N| O4is Sule | 9412 4 85) WE OO bitte Va & Char Ist 48... ..1943|M Nl 85’ \Olia May'23|....|| Ot 91% 
ood 2 relents MN! sat! Mov ‘8 35 | bert y3) Pitta Y & Ash let cons 66. ~1a7 MN 100! 1003: 101g Dee’ 25} ~ ail 100 101 
80-year debenture és "1942/3 J) Gils 92%) 922 De wD5 wis yz let gen 4s series A.......1948)3 D) 90% 93 | 91% Dec’ 251 _- || 87 01% 
__ ee | "| 93° Feb'25 wulg vein} lst gen Se series B.--.. .- 1962/F A} 102% .... 102% Jan'26|-.--|| 100 102% 
Cake Shore coll gold 3 i4s- -1998| 8 Al 757, 7614] 75 “76. 27| 74% 78 Providence Secur deb 49....1957|M Ni 61); “| 60% Dee’25|___-| 60% 
OA axutedise 3|F Al ba) 75% mm 76', 27 | ta 79 2) Providence Term Let 4s. --""1956'MA BL 83% "| 831g Dee'25} ; Blt 836 
Mich Cent coli goid 83a. “1908 SIF at sce cookie, Derss.-..| Se nes So oe gold 46__... 1997/3 : 95! | 951g 95 ) 1 one ose 
ean doenecées giF A 7 a - www wn enn n ene ---) ‘ | 947¢ May’25|-_-__- 
N Y Chic & St L let g 4a. ooo A Soa Gens 4 mi 8 : 4 5 jou — ae se. .-1961) iS . 91 91% 9034 0% 5 ++ b+ 
REISTRAREE AQ : am. Yeas 4 a Ser A___..1997, 95 Sale | 941s a5i.l 6: 
35-year debenture 4a. -1037/5, = 5 De +t 25 5 ozs a Richm & Danv deb 5sstpd..1927,A O} 100 Sale 100 Jan’ 26. - vou 101 
$6 Ge Series ABC... 1931\M N! 103% Sale 103 Ro, 2 al 102g 1040, Rich & Meck Ist g 4a....... 1948'M™| 73% 79 | 75 Dee’25|---- 74 79% 
Ret 5}48 Series A_--- 1974 A O90 Sale | 987 03% 77 | eee oot | ee Term Ry ist gu 60. .1968 3 J} 10012 10212 100!g Dee'25 99% 102 
N Y Con ar 4 <4 B-. 997% 208) 98 () oon Rio Grande June Ist gu 6¢..1939.J OB) 951; 95% 96 Jan'26. 96% 
mee ai Sale| 922 | ats 8] BR Sait) lo Grande Bou intala e--in4a'g 4] 3,7) 2 Doras | Bg 
; ‘ Foy’ 25 oe O60, 0 an seen Wee bok eekh oe 40 Sig ....| 6 May'25j..-.. 6 
ath oe — es 25 eee Ber Rio Grande West Ist gold 48.1939 J 3) 89 89%, 87% 88 39 82% 891 
ry Sale ]100! | 1005 4| 88 LOLs] | Mtge & coll trust 48 A-...1949 A QO) 76'2 Sale 74% 7612, 20) Th EAN 
NY & Green L gu 06-194. Ont'28 90° 2] RI Ark & Louis Lat 4346. ..1934/M 8) 89% Sale | 89 897%! 70), 85 0 
NY4H 46 o Oct'25 757 wd Rut-Canada Ist gu g 48_..-. i949'3 J 75% 77 | 75% 7579 11 73% 77 
N Y Lack ‘eit a Nov'25 * 5’e 80 | Rutland Ist con g 434s_----- 1941\3 3| 86 87% 87 Jan'26\....|| 88% 88 
1 Sale| 90% - B03 “gee sacs [ae eenS Sunes See. oie Se ON ee ~~"" || 75ig 83 
wYL is Mat, ext. ...1930)/M s _...1107 Dee'25 10613 10712 Ma gold arbre peaneeee 71 } iol” i0sin 101 Oun'38l. ot 10s 
Dock & impt 5e_....___. 1 Olle Sale , BO = — ll eee ae, Bae eee ee cececooscose 01 10312101 Oct'25}/.--.|| 101 
N Y & Jersey ist be... 1932|F 4 io0t. i008 100s san'28 gone rh fs Ss L. & Calvo guar 6 48.....- 1931|3 J) 95% 96% 96 Jan'26)-.-- 961s 
N Y & Long Branch gen g 4s 1941. M o0% 92 it . an’26 | gin 91 St L Ir M & S gen con g 66..1931/A O; 100% 101'2 100% «10012 > 191 
N YN H 4 Hart n-0 deb 48.1947 | : om. | 9112 June’25, - - - - 2 Oils Unified & ref gold 48..... 1929/J 3) 96% Sale ; 96's OG1e1 135 91% 96% 
Registered ____ 7 70'2 Jan'26 -- .| 601g 71g eames co | | 93 Sept'25 af 9i% 93 
Non-cony deben 330... 1047 ~ - sie Gala June’25 _.. os 5 Riv & G Div Ist g 48_..--. 1933/4 N| 90!, Sale ' R934 908 120 83% 90 
Non-cony deben 3s....1954.4 Oo} 6215 aon as 2 te a Ht . 2] 8t L M Bridge Ter gu g 58...1930|,4 O 99% 100', 99% Deec'25 994, 10015 
Non-cony deben 4s._____ 1955|3. 3} 67% 71 168% 70 | | 60. 6g St L & San Fran (reorg co) 4e 1950\4 S| 78% Sale | 77%  78%| 297|| 71 78 
Nop-cony deben 4s. ..... 1956|M N| 70 7010 70 . Ls 6 56 . Prior lien Ser B 58-.---..-- 1950/3 J} 9414 Sale | 93% 9414) 107 4 
Ocny debenture 3s__..19563 J) Gite 6210 4 z ee 5 53 17 Prior ifen Ser C Sa........ 1928'3 3) 102% Sale 102% 104% 60! 101% 103% 
Onov debenture 66_..___ 1948)3 J} 983; Sale on +2 4 86 61% Prior lien 54s Ser D....- 1942, 3 3,100 Sale 29'e 100 | 425]! 93% 100% 
Resistered............... J J , an 99 . y9"2 66 on 954 Cum adjust Ser A Ge... -A1955\4 0) O4'- Sale 94 r 95 209) | B44 Prey 
Collate~: 1 trust 60... ~~ seein Gl asi, aoc“l of Nov'25| - . oo B Income Serice A 68---- -. Bi960/Oct.| 87 Sale | S7!g 87%] 193|| 76% 97% 
Debenture 4a.....______ 1957 N| 612, 62% 62 Ji dhe} I | OU | StLoule & > .. Fran Ry gen 6s "B11J. 3) 1047 105% 104% Jan'26 103% 105% 
Cons Ry non-cony 4s___.1954\5 J aa a fy inne 65 62's] General late 1931\3 3) 100% Sale 101', Jan’26|....|| 100 101 
Non-cony «eben 4s___.1955\3 J 701, 70 | 6 66 |[8t L Peo & N W Ist gu 56_..1948'3 3 1021, 10216 102!6 2,| 100%, 104% 
Non-cony deben 48_...1956/3 J) oast i + l . 66 | St Louis Sou Ist gu g 4s. __-.. 1931|M $) 93!. -| 9414 Dee’25] “|| “gate 94le 
N Y & Northern let g Se-..-1927|A O) 100', 1008; Aug'25 | 100 ” 100 St LS W Ist g 4s bond ctfe.-1989,MN- 84%; Sule | S4is 84%) 8|| 78 SANs 
N 2 OS W set ist ¢ <o.June 1992|M4 8 69 60101 69° ave ial ot ie wie A pm agg ctis. -71989\4 5 74%, 76 175 Jan’26|....|| 72% 78 
el tetetteietiiteteteted R3!eo ~ | ean or « r oeeeceree~ 92 Sale | @lle 0° '} “ 
= aeseter \3 D| ~~ © a) & 62'2 69'2] Ist terminal & unifying 5¢.1952'3 J) 90% a 4 ' & 34) +m oats 
N Y Prov & Boston 46_____. 1942 AO) 85g a. Avr'as ont 65 | St Paul & K C Sh L Ist 448_1941\F A’ 86% Sale | 86's Shite} 43, 80 87% 
N Y & Putnam Ist con gu 48.°93,4 ©) 4), 88 aaa, ne A | ¢ ~ 86'2} St Paul E Gr Trunk 4}48-_.1947) iS 3} 90%, 9414) 90's Jan'26} || gO Ollg 
NY & RB lat gold 5e_____- 1927,.M $997, 100 Jan'se oom 87% | St Paul Minn & Mancon4s_1933J D| 95% 96 | 95% Dee'25|-- 87% 961s 
N Y Susq & W let ref 68....1937,3 J) 80 + il Se re 100%  ninetiiaincgsiievnitandl ‘a... 21, July’2s!_. 
78 g0 | 11 | 46s . ‘ My 25 i 02% G4lg 
20 gold 4}48_--......_.. 1937, F Al 60 63 Dee’? | §91 a2 st consol g 48.........-. 1933\J D) 1073, 19853 10773 1077s} 5 10614 109%, 
Genera! gold 5e_.._.....- 1940'F Al 6615 Sale | 65 te Be 65 Registered _._._.._-- mi: 106. Oct’25! ‘| 105% 106 
Terminal ist gold 5e____- 1943 N| 96%; 98 | 93 Sept'25 3} 93 s 66 6a reduced to gold 4s40..-1933 : 8} 99% 100 | 995s 99%) 9 | 95lg 100% 
NY W'ches & B ist Ser 1438.46 J 713, Sale| 70% 72 | 189 | 50% 97 Registered ---.--...--- 1933\J J) _. O7!2 Apr’25) \| 97% 98 
Nord Ry ext! sf 6446... __- 1950A @ 015 Sale] R012 812 182 | — 70] Mont ext Ist gold 4s..__. 1937 3 D! “93i5 04% 95% Jan'26\....|| 87% 5%, 
pies Won tat & oo A tees © Al Fogel eve sail) “S| Som one Registered. ............ aD eee | eis Gener 90 ois 
Nortoik & Sou lst gold 6e...1941MN 97% os | oR. os | 1) Os 84 Pacific ext guar 48... -.1940 J 3 88% 8914 88% Dee'25 88 RD 
De . : | 1: 94% 98 {| St Paul Union Depot Ss....19723 J 102 1021, 102% 14/| 100 102% 
a Due Jan. 4 DueJuly. » Due Nov #4 Option aale. 
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SONDS | 3 Price | Week's 3 
N. Y. STOCK EXCHANGE Ry: Friday | Range or 3 oy oo Ae oe + 
c-er00s I 2 / 3 Year N. Y. STOCK EXCHANGE Friday | Range or 3 Year 
ded Jan. 15 ale Jan. 15. Lan Sale | & 1925. Week Ended Jan. 15. aE Jan. 15. Lan Sale | & 1925. 
| Bia Ask’ Low Hwh\ Ne \\;tow High om 

8 A & A Pass let gu g 48 1943! 3 Bale Sale | 842 8473| 47 arm Bi Ask| Low High| No.'\|\Low High 

Serr Fe Pres & Phen 6e_..1942'M H 10012 Sale |10012 10032 - OS 103 * Armour & Oo a0 Da thee ines 2% 94: Sale os 85" 120 ol 95 
y via & West Ist g 68._..1934/A ©} 109!2 ---- Dec'25|----|| 1071g 111 | Associated O116 % bl eerter pr J! 103% Sale 02%, os 33 oi% 108 

iat trink: pw sciincerchscinin a 934'A OC} 101% 110134 Dee'25|---- 10114 102 | Atlanta Gas L lot he d notes 1935/M $ 9914 pa = = or ts i 

Scioto V & N E ist gu g 4s_.1989 MN 87% 88%4| 85's Jan’26|----|| $73, 90%] Atlantic Fruit 7s ctfs dep__- 104713 Dit sale | 24 ea | Ba 

Seat ta lee ten scala Ol <.-. -...| 90% 80l5 all $4" si peau A, - ep...1934|J D + ale 24 24 17 2 
Gold 48 stamped_....____ 1950'A O| 80!2 Sale | 79% 81 43|| 74 8219] Atlantic Ref: deb epost... - - - sees = a a Jan’26)--5-|| 36a 38 
Adjustment 5s______ Oct 1949\F Al 87 Sale | 867% 8744} 121 73 88 Baldw Loco W. 4 st 53... 1987/5 3} Osis ety ost pt “4 Son see 
Refunding FLO RRR 1959 A O| 73\4 Sale | 714% 73 210 591, 7312 Baragua (C e 8 let 58.1940 MN 10512 Sale 10512 10512 . 90% 105% 
iat & coms Gn Basten A ianaiae | 95 Sale | 9412 9512] 12911 fast oon eee ee t)7%48....1937/3 | 106 Sale 106 106! 6 103 107 
Ati & Birm 30-yr lst ¢ 40.21933'M 8| 89% 90 | 894 B95e| 15 83% 89% | Bell Tele snk get b gd 8% Al931\3 J 105 Sale 105 106's} 12}) 102 1 

. & Roan Ist 66....19263 3) 100! _.|10038 10038} l 99% 1011s in & no oye ne lend 948/53 J $0 Ph Sale |100%, 102 32 100% 103 
& N Ala cons gu g 5e_____ 1936 F A!) 102’ 104's 104!, July'25)----)| 1021g 1041, ] Beth Steel ist oti. 1960} @| 10l!2 Sale |"oo7 se - ise) See 

an cons guar 50-yr 66...1963/A © 106 10714 106's 106g i!) 109% 109 let & ty extef Se... 1926/3 Jj -- a= | 9973 Dee'25 ---- 9973 101% 
Pac Col 4s (Cent Pac col)k1949) J D| 86% Sale | 8614 8671 22 84. 881, 30-yr > wevccee 1942iM N; Y6!2 Sule | 9614 97 _8 9314 98% 
sees . KES J D| 8l%s g5 85 Sept'25 Rg] 85 |, ae Speer Oo bets A aneaio z a = - | tae po ant = 3 

cony 4s8____. June 1929 M 97%; Sale | 97 Q71e} 128} 3 n oan main | o7 12: . - 
80-year conv 56.....___. 1929 J si 100 $1001, 10012 Jan’26\-_. oon 103s Py gta SL Series B 1953/F A 89 8 Sele SOly 895, 122 85 B91, 
|, ¢ ¥ eee 1944.4 N) 10014 101 |100% 101 7 9812 101 Bootb foro hig a pb: 1960 Ss pA oe . = os * = = 
Ban Fran Term! Ist ae oO} = al ie 87%) 41|| 84 884] Botany Cons Mills Hanae +7 A ° 95 : Sale oat +44 53 os. 2615 
A ©| 85 Sale| 85 85 2 5 : core Mite Gala (tai tase 4 
So Bae of Cal—Gu 6 Ss ened 1927|M WN} 103's - 104 Aug'25|---- 102% 104 * Bway & Tt) Av ie oon eA OO vais Bale | 731s m4 '| id es 78 
Bo Pac Coast eens ---tats Bh Otte --.-| 6% Jan's. ae el Oe en st cg 5a. - 1943 J D| 73'2 Sale| 7312 74 ‘| 6s 79 
RR Ist ref 4s.______ 1955'3 J| 904 Sale | 90 9012] 261|| B74 92 Brooklyn City y une 36 int ..-| oats Oat 76% Dec'25\---<]] Gite 3& 
Gouthern—let cons £ a...21992\3 3) 104% Sale '1041, — 104%| 155]] 10014 10412] Bklyn re Oke & | 941/53) 93!2 93%! 93% 9312! 6 
ed iJ eee _..|10212 Dee’25}---- 99 10212 General 68 Serica E Go A..19001) 3] 105 Bale (105 1068 "9 Oats 108 
Develop & gen 4s Ber A_.1956/A O| 81% Sule | 81; 81%| 144|| 73% 82 | Bklyn-Man R Tr 8 — 1930]9 3/105, Sale /105, 105% 0 = 
Develop & gen 68_______- 1956|A O| 108 Sale 107% 108!2} 27]| 103 10812 Bkiyn Quo & 6 Se nn ree J +g ae +t + aot _ oe 
Develop & gen 6345... __- 1956|A ©| 11212 Sule 112!5 112%) 60|! 106% 113 - ub con gtd Se'41/MN| 62, Sale| 62 | 62 | 4) Oke Bt 
Mem Div let g 4o46-0.~-10069 J] 102!s 1022 101% 101%] || “got 102t2] Brooklyn RTT ist conv @ 4a. eels 3) 74's 78%] 772 Jan 26.----l| oo. Se 
hyy Div ist g 48____- 198113 3| 88s Sale | 88%  88%| 2/1 gg, 88%) 8-yr 7% secured notes, OTT oo. 27--\seets Mores 02 ou 36 
acho & Ohio coll tr g 4s. ..1938|/M $' 89% Sale  S8i2 8%] 2)! 8H Ctis of deposit camped..------! -... _--- 1aete dovias ----l] tn” ieee 
& Ga Ist ext 6}8._.1929,M NM) 101 ___. 101% Dec'25|-...| 10012103 | Bklyn Un El lat g 4-5 pee..... gens “en? goes + May'25 -"38 121 1 

Spokane Internat Ist ¢ 6a.-1955|J 3} S0'2 82's) 88. Nov'25).. Sfcl Gumeed gue eae” ieee 4 oD gele| see 4690, 34 a oe 

: Asen of St L lst g48.1939|A O| 97 98 | 96% Jan'26!__._|| 95% 98%) Bklyn Un Gas let cons ¢ 60.1946 al 108 eee el A oon 1031 
st cons rer oneness ssealy . 1015, Sale |101%5 1015 3|| 99° 10112] 10-yreonv deb 7e.-.- “"i9s2|ne degre: igsts Nov'2s 188" 190 * 
Gen refund ef g 4a_______ 85 85% 85!y 85le, 54} Series A... 110. Sale . - 

Tex & N O con gold 5a____- 1943|3 3} 97% 99 198 Dec'2s|___- get 90 Butt & Susq Gocte a--ieeal? iD 92 sae o2 Dee's Mis 4 

Ta rae es oe 6a----2000]3 Dj 103% 10312 10514 10314) 16!) 99% 103, | Bush Terminal Ist de.------ ipszia o| 89 Or BSig Jan'26|.... me 
RE. 1 00% Sule |10014 100%) 2 1001 aS tee 2g Ss 214| 23 

Tex Pac-Mo Pac Ter 6348..1964|M $| 100 Sale| 99145 100 | 14 oF 10014 > Le guar | tax ear  iseola | 08. Sale| oe, = gate 3 oon oom 
w Ohio Cent Ist gu 5¢..1935|J J} 100!2 101!2 10012 Dee'25)_~-- 99% 10112] CalG & E Corp unif&r f 58.193 po 1003, Sa . oon see 6|} 98 1 ie 

estern Div Ist g be_____ 935|A O} 100! 10012 99% Nov'25|__._|| 991g 100%] Cal Petroleum sf g 6158 1933 ry: 10413 Bale ios ‘oan 17|| 106% 104 ; 

r | age 1935|J DBD) 9753 9812) 975s Jan’26/__-- 99% | Camaguey Sug Ist ef g 78. ..1942 > = 91'4 on 7“ On 16|| 87 Osis 

Teteso Peoria & West 48._.1917\0 3} 30 35 | 33 Nov’25!_...|| 28 35 | Canada SS Lines Ist coll sf 7 os 102 * . 101 $37] 13 96% 102 
te & W prilien g3s_.1925)J 3) _... .._.| 99% May'25|____|| 901g 90%] Cent Dist Tel 1st 30-yr 5e toasip © 101% 102 — me 101% 5|| 100% 102 

ee Q50|A O| “88 ‘88i;| 87% BS | 46|| Bale 87%] Cent Foundry letefée..--1931|F al 98!2 90%! 99% Dee'2s 100" 

V&OgudheA___ 1931/3 3| 97% ....| 98 Jan’26'.___|| 968 975s] Cent Leather Ist lien s f 6e_-1 Sty 3] 1005 gule'l100%,  100%| 85 o7% ott 
Series B 4¥ge.....- 1938/3 3) 96% ___.| 9653 Dec’25'___- 965g 971g] Central Steel Ist gs f 88 a cs 1158 ae +04 ttt 19 110" ith 
ene | VERSA A SS aRaes 942\M $| 90% ____| 90 Nov’25_- 89% 9) |ChGL & Coke AA bel sui BF 1 <i r cae ste a 98% 1 
Ham & Buff let g 48__..1946)3 D) 86% 87!2) 87!2 871e} 3) 84 8712] Chicago Rys Ist 5e iets: pe dd rf cole es . yo ths 280 BSS 
— & Del he ~lheenet 074 a ttl 7733 19]| 6714 93's Chile Copper 68 Ser A_____- 1932}a O| 107% Sale orig 10814 61|| 105 111% 
nee eines 5 an’26'_. : ref 5a’ 4 ‘ g 
gue mnt ass AES Q| Shs sho | $25 “M538 sil] Ba Sou] OS Garseaaeite aR SI Noe aided 18a | ol] ap ie 
Sesenasocceseones 9014, _...] 90 Dec'25|____|| 891g 93 Clearf 4s... . < , *¢ 
s0-vear cony 4s._....._. 1927|J 3! 995 Sale | 99% 995s) 84] oat. 99% | Colo 7&1 OCowmette...isasie H Oil, “osigl 91 at ae a ¥3 
ist & refunding 4a. ---_ 22008|M 8| 871, Sale| 8612 87 | 45|| 831 90 | Col Indus let & coll 6e gu...1934\F a| 84 Sale | 84 B43, 22|| 80 
& ref 68....____- €2008|M 8} 107!, 108 |107  —-107 6|| 103% 10712 | Columbia G & E lst 66... 1927 int ae lib0% 101 | 6ol] 200 103 
oN ear secured 68..1928\J J) 103, Sale |103 103%! 40]| 10212 1045, | iesietaetecermemes 3 7) 100% Gale [100% 101 4 
J RR & Can gen 4s____1944/M 8 Q2l0 ____| O2le Dee'25 92144 93 | Col & 9th Av lst guess... eerie. 2) 100% Gate ioe ee | 
Utah & Nor gold 5s.._..__ eels | ee 100144/100  Jan’26}___- 99%, 1011s | Columbus Gas ise gcnd 60.2 .1982 ' ; “99-9914 op Nook o1 cade ons o0 
eon 94 ___.| 93%: Sept'25|___. ee 75 76ie! 75 “a 

Pandan gong eis Seé“A---teeale Al Sr. Gi'| fait Now| || fom S| Commerc Cred af 6e-ctasalse | 3 200s 100, 100"1 il] Re 1018 

wi aT Ae 5 shy ee 30° Sept'2s ab 30" 20. Gomputing-Fab-ee af as isel ob 10455 fost 106” 108 2 101% 108” 
Assen 8 B.- conse w<--| 2312 2614] 23 26 ¢ 3% 3 =< ‘ 51g) 10¢ ¢ 

Verdi V I is W ist g 5e..._. 1926|™ i 9934 1100 Dee'25|_... goss 100% me a — 1961 ; ; 9212 Sale su ena @ sais os. 
rsinia M Series E 58_...1926/M 8! 997% 1001,/100!s 10012) 5|| 99% 10012 | Cons Coal of Ma a rel ba 190010 bl 83° Sale ety | 

| Sees Te 100%, ye j100 Dec’25|____]] 9912 +4 Consol Gas (N Y) deb 5448..1945/F Al 105% Sale 10414 10514 261 101% 105 

Ve & Southw'n ist gu G6.--2003|3 J) 98% —- | 98% anos 193i 102 °| Cont Pap & Ban tite Ohea tease al vonl 70" Deo'ae 36)) oa ont 

cous 50-year 6s Se 1958|A O| Gil; 92%! 91 91 | i7|| 844 93% | Consumers Gas of Chic gu 58 1936|J 4 1004 — oat eh in “1i}] 92% 100% 
bs el st 5e Series 22721901 MN) 101% Sale (101 1011s 183|| 96 101!2}] Consumers Power lst 5s 1952|M N 99° Sale | § ts rt 52 100 
| ecaseintenements 1990|04 Ni Ju2% Tusis oz, —uzis| | °s|| 100% 102% | Corn Prod Rete ef g 6a-...21931|M@ N| 100%, | 90% July'24]--- 
ele? Ginna eon 1939/F A 9912 Sale | 99 991s, 13\| 94g 99%) let 25-yearef5e........- Seats al ton’ cccol oo “ena -.-8 ae ta 
8 ser A_-...__. 1975|M@ 8 100 Sale | 985s 100 137|| 941g 98 [Crown Cork & Seal ists f6s_1943/F A : _ . $4 er on et 74 9 
oo ee cemateres.. 1939" 8 __ 934%, Feb’ 5 93% 93's | Cuba Co conv a f 6s "1935 5 J -" oS ot + 7 95% 96% 
Det & | 50-yr g term 48...1954/3 J S3i2 ____| 81%; Nov’25|___.|| 77%, 83%] Cuba Cane Sugar conv 7s ““1930/3 J 943 sal os 94a 60|| 92 98 
_— AL ext Ist g 6e....1941)J 3 102 11011 10118 2\| QOlg 101i, Conv deben stamped 84%4_ 1930 3 J 987 ort osu oe . 91 96 1025 
otnes Div Ist g 48..1939|\3 J s41- S4i; Jan'26|....|| 81% 86 | Cuban Am Sugar Ist coll S8-1931|M +p PS 
Tol @ Ch Div ¢ te. ipailee Bl gest 77\s77ls)_4|| 74 77% | Cuban Dom Bug Lat 748. .-1944 MA] 92 Sale i'92 ‘yaie] 24|] 92 4 
SARS I Ra Us i 4) see a « Saic « « 2 
quent aeale a] S| ote 3 tee Game eeiaemee coats ol ty Bas ate mel al. “aes 

Wash Seam bo yy) aos 1948/9 ard 81%, 831e| 83le Dee'25) || 811g 86%] Denv City Tramw Istcon 58 1933/A O ae wae Bai, A 28 . 82lg 8314 
= st gu 3348... _- 1945|F Al 835 Sale| 835% 3% 3|| B1ly 856!2| Den Gas & E L letaret ef 6a'61/MN| 94%, Sale | 94 “Geil i2|] 92 9 

gumvane was 1945|F Al gos | 83 84 '| 47|| 82% 90 | Stamped. . | ed te os 

| an AtD hu let gu 68-1930/F Al 97° 981;) 96%  975| _2|| 96% ¥7!2| Dery Corp (D G) Ist sf 78_.1942|M $] 861, Sale Bois 861 8}; 75 861s 

Gut vane" 1952|A O} 69% Sale | 67% 6912 170|| 63% 69 | Detroit Edison Ist coll tr 60.1933|3 J 10l!s Sale 101 — a| 3|| 90% 102% 

Pa let g 68...-- 1937/3 J} 101 Sale |101 101 | 984, 101!2] 1st & ref 56 Series A_July 1940|M bie Sate 101% 1o2N4| © 26|| 984s 10% 
) th 5 cesces gaons BOE hes 8414 85 | 84 Sf; 7\| 70lg 83%] Gen & ref 5s series a Yipee A o rte Sale +p te * 97% 01a 
eeecce ( F, aby | 1077 7 y 

Western Pac Ist Ser A be...1946|M 8| 47% Sale | -~ aia od Se  Ofel Gand rel eras Be tesa Ol ine leet tnes | tee tai} oe agers 
let gold 6s Series B____ 1946) 8) 10315 10414110312 1022, 5 || 10014 10612] Det United Ist cons da. -193 r) Ol 908 Bale’) Sole iyos| 12i| 60 "938 

West Shore ist 4s guar___.. 2361/4 ; 84 Sale| 84 84 6 | 8llg 864] Dodge Bros deb 68. as 1IM N Osis Sale Ht ov, 206 ? 100" 
Registered... ........... 83 Sale| 83 8315 20| 7 84 | Dold (Jacob) Pack let 68__- 73% Sale | 7: 73% 

Wheeling & os let Ge. -1926 A QO} 100%, 101 {1001s Dec'25 . 100" 101% Dominion iron & Steet ta 1942 5 oo" “— : He % bo” oon 
Ext’n & impt gold 6¢.1928'J 3) jniis 110014 Jan’26 _._. 98% 101 | Donner Steel Ist ref 78__ 1942|)3 J} 954 Sale 94 951, 7|| 88% 97 
Refunding 4340 Series A_. 1930/7 Al 97% _...| 9812 Dec'25 981s 99% | du Pont (E I) Powder 4348..1936|3 D| 99% -..| 9914 Jan'26 | 90's 95 
RR Me Beries A..1966M $) 93° Salo! Sils 83 ig} 68 81 | Duquesne Lt Ist & coll 6s...1949\J 3} 1¢ oe Gale’ os, 107 | Bil] 106% 207% 

ont any ee 949M $| £21, Sale | 81 — 8210 73| 73 82 1st coll trust 6 48 Series B_1949'3 J 10614 pa 106 : 108! 12 104 106 

Wil & 8 F ist goic BB. --0- 19423 D) 65, 66%| 64% 65% 3| 61% 6712] East Cuba Sug 15-yref g 7}4s'37 M & 105!2 Sale 1051 05%| 92) 100 106% 

re It 4a. ._1960/3 r 10214 1023; 103 Nov'25 ___.{| 1015 103'4] Ed E) Ill Bkn Ist con g 46_..1939,3 J a . 93 | i}, 89 95% 

Wie Cent 60-77 lot een to. 960), 5] 861s 86%| 867% Jan'26 ....|| S2¥e 871; | Ed Elec Iii 1st cone g S8..--1995|3 3} 103 ____/103 103 1 103 
| hey D gen 48. 1949) 877% Sale | 807%, Rlie 90| 77% 8112] Elee Pow Corp (Germany) 68'50|M 8 63 ; 85'2 BB, 

ond, & Dul div & term let 46°36 N) 58 Sale | 87% 882! 23|| 80% 8714] Elkhorn Coalé% notes. ....1925/), B 86% Sale | 86% _ 87 | 191 oF 100 
or & Con East Ist 4%48...1943\3 J) 74, _- a eo wre, 82ie| Empire Gas & Fuel 740... 1987/8 NI i02is Gale 100 Nov’'25!.--- \ 

INDUSTRIALS ——— — Equit Gas Light 1st con ba_21932 eae Guo ee lo 100 
Exprese coll tr g 48..1948™ 8) os gaie! 95 . al 8713 | Federal Light & Tr let 58 oe Bie 1100 Dec'25|---.|| 99's 100% 

Ajax Rubber ist 15-yref 88. 1936|J 8) 1921. 103 |102% 103 4|| 94g 103% ist lien 60 otamped....- 1943/8 © 9412 Sale | 9414 9414 8 96 

Alaska Gold M deb 68'A....1925™ 8) 4), sule | 4) 4) i| 3g 6%| 30-year deb 6s Ser B_____ 7 oes on {10314 10384] 10 nS 
Conv deb 68 Series B.----1626M 8) 4, 7%! 4° Dee'2s|__ || 4 6%] Federated Metals sf 7___- 1939 iz 93%) 9314 94ia) 301) Oo OT 

Alpine-Montan Steel 7e____1955/M 8 91'g Sale | 91'e 91! ‘ al 9053 917%} Fisk Rubber lst of fe. aan ioet as + von +4 : 08 hie 

Am Agric Chem ist be... 1928/4 O93 0 |ynos, p03 "| ol] vig 104 | Ft Smith Lt & Tr Let ye Tt i ek T0482 

pe dd es o-------- o41\e : 104%, Sale |1041, 105 | 123|| O@% 104%] Frameric Ind & Dev 20-yr 748'42\3 J 91 gale 4 Hf 19 9 

ug conv deb 68_1935 991, Sale | 991, 99%2| 26|| 712 102 | Francisco Sugar Ist ef 734s 1942/M0 N| 105 § ale | ee os | 12\| 208% 2 

py wy Ny ~ ee * “oe. moot J . 991, Sale | 98%, 99%;| 29|| 96% 99% | Gas & El of Berg Co consg 661949|3 D 100% tol 100%, 1003, "| 08% 100" 

ebenture Se. ..1931)"% + 9714 Sale | 96%, Q71,| 17)| @1% 972] Gen Asphalt co 58 hoa! 9 ; 045 
4m Dock & Impt gu 66. ___- 19363 3) jogs 105% Jan’26 ~ 105% 10815 General Baking let 26-77 @5.teeeld > 105% ....|10412 Jan‘26)...-|| BRA § 

emer Ice deb 76. July 15 1939} - 128 Sale |128 128 5\| 115%, 138 | Gen Electric deb g 3 4s 1942\F Al 87! -\104%3 Nov'25 “|| 1061, 105% 

.m Mach & Fay sf 6e..__.. 19394 9) 15; Sale |100% l00te| 16|| 98 101%] Gen Refr letef g 6s Ser A___1952|F A or ee | oe $3 Ws 

4m Kepublic Corp deb 68_.1937|4 2} 993, g910| 98 oe) oll 91g 100 | German Gen Elec 78-Jan 16 1 fe 100 2102 |101 101 10|}| 100 1041, 

+ mBm & R let 30-yr GeverA 19474 O} 1091; Sale | 99% 100%! 93 | 95% 99% | Goodrich Co 6 4s... aoe fl onee oe toe 96 | 921) oe ee 

a} 4 ee - 1947/9 9 108% Sale JOS, 108%, 32|| 103% 108g] Goodyear Tire & Rub let ef 1941\M@ N 21s Sale fete i218 bl tt 1218 

o-yT 08 - | 103%, Sale [1031 04) 46 1 i elle . 2153] 6 

am Telep & Teleg coll tr 4819293 4) O71. Sale ‘OTe on on on De oousd Geapier tk eee F 2 oe oe Pae 110%) 371) en as 
Convertible 4s.........- 1936100 8) 952 eae | OT eos! 277|| s9% 97%] Granby Cons M 8 & P con. -1940/F Al 92'5 Sale | Ditz  O2is| 42)) Bois Oe 
So-year conv 4346........ 1033 8 a7 8 a7 “wed 94% 118 oe the venes asin 7 105 10512 101 Jan'26)..-. 93g 101 
80-year coll tr 5e..._.._. 1946) @! yoir, Sale l101l: | 101%! ae | 200 102% | Gray & Davis ist conv ef 78-1932 F al ee <-(100is = 100s, 93's 100% 
85-yr # f deb be.-..--.... 1980 3 J 98'2 Sale | 977 78 9Rlo 491 | @4ig 08's | Gt Cons El Power(Japan)7 1944|F A 4 Slo 9712 9875| 18] 92 «O71, 
90-year ef 5}48.-......-- 1943/M™) 154), Sale [10312 104 23\{ 101 105 | Great Falls Power iota? bs.. MW ae tae tnaee ae "I a 

am Wat Wks & Elec 56....1934 4 9 961, 9610) 9614 Of10 14), 92% 98 | Hackensack Water ist 4s. eal 4 So ee a 214 | son gue 

4m Writ Paper ef 7-6e_---_- 1939/4 J) 5315 sale | 50 56 49| 44 631,] Hartford St Ry Ist 4s on iM $ asa, 77°") ease 86% | Sou Son 
Temp interchangeable ctfs dep _ | --- 52le Sale | 49 547' 116 | 43 434, | Havana El Ry L & P ge be A’! iM Ss =" ; i 2) i sae ose 

Anaconda Cop Min Ist 6e_.1953 FA 1021s Sale |101% 102% 306 UB's 102 iavana Elec consol 4 2 FA oS Sale | 93 93 | 1 85ig 95% 
15-year conv deb 7s__- 1938) Al 1045 Sale 104% 105'; 218 | 99% 105%] dershey Choc Seetean.---tee8 “aan 94% 95% 95'4 Dee'25) ---- 02% O74 

Andes Cop Min deb 78 50% ‘pd’ 434 M a 98! Sale 98 QRle 213 94 1001, lst M & col coll 5 4s int ett. 1940 J a ida -|104's Oct 25 4 = o> 4 

Anglo-Chilean Nitrate 7s. ..1945 100 Sale| 99% 100% 219| 9712 101 | doe (R) & Co Lest 6 440 temp_ 1934) A | 100! Salo | 90% 100%) Sill Se ies 

Sat (Comp Asuc) 748 - -1930 4 : 871s Sale | 871s 87ie 6| 86 941g] dolland-Amer Line 6s flat) 1947 MN B5i2 “80! Ht 851 | “1 79 Moone 

yr Seridien & ~ 084 as Ae aa - 8 *2 4 So | 
1 Ter 5a 1 G41 G4 G4lg Mi 22' 91 954! Zudson Co Gas ist g 56_...1940 M N| 100!2 Sale .100!2 10012 ‘| 98'4 100% 
@Due May ¢DueJune 6 Due May. § Due August ¢ Option sale 
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BONDS. | 3 Price Week's Range 2 | | 
N.¥.8TOCK EXCHANGE | ee Friday | Range or 33! Year N.Y _ .. 5; pn Week's | Range 
Week Ended Jan. 15. Br) Jan. 15. | Last Sale || 1925. * “Week E (CHANGE | riday Range or Year 
| | | Week Ended Jan. 15. ~ a Jan. 15. Last Sale 1925 
‘semen | a bee 
| Bs Atk Low Hwh\ No Low High Bea = See 
dum 02 Sale |102 0212] 1g 10% _ AskilLow High No| Low High 
munbieon  netnine ss.tony 3} 10? Sito ie, ofa) bt) ‘pow Note | eumvary oe ar oe aease None Sofa sarn|_"|| Steam 
Ilinols Steel deb 445.....-1940,A O} %6'2 Sale | 9614  9653| 33)| 92% 96% tareny Ay Rt ot TE Se ; o7%s O0in) 8's eaiae----), eae 
Ind Nat Gas & Oil 58.__--- 7 | Olly 9012 Dec’25/ y 0 ste 901g 9114] 90  Dee'25)---- 88 
Selene Gree! tos 60... 1030 N| 103. 103141103 Dee 7l---all a01 toate] te Arthur Can & Dk 68 A.1953\F A| 102° Sale |102t2 102%) 3) O0ts 102 
Engersoll-Rand ist be __--- 1935.3 J} 100 ‘| 99% Dee'25 | Sate Bote Pereens Bios Powe ian a "...1953/F A} 101% -...]1015s Dec'25)----|| 100% 102 
Interboro Metrop coll 4343._1956/A O 30°11). Apr’2s|.---|| 20. 48 ’ ee Elec Pow Ist 68 B.1947)MN) 99 99%) 99's = 100 5|| 961g 10018 
Guaranty Tr Co etfs dep_.--- --- 43 | “ate Aug’25|..--|] 4% 71 Portiané Gen Hise let S0...1808h2 | 5] 92% 100 | 99% — 99%) 2); 98% 100% 
Ctf dep stpd asetd 16% mub..-|_-.- 10! Mar'25|-..-|| 10% sot | Pentiona ed reyytsre > al 89° 24 | 92% Jan'26)--.-|| Sais oe 
oe ee ed be tr | 60% 74%) Let 1 & ref Geser B_----..1947/M@N) Hoi Sale | he ‘ 100 | 20|] 94° 100% 
SEEN gone ncccnrannoeess =|-- = 2 oo aaall o lst & refund 7s Ser A_.1946,M N| 107'4 Sale 106% = 107" 6|| 1045 108 
Soper cone 7% tens ives 8| 8 % 9 | 164) 61% 5112] Porto Rican Am Tob Se...-1931|M N| 108 100'<)103% Jan 26 --<.)) AO) 100 
) 932)! 4 Dare 39% } 367)| Steal Car & + > om = tng 
{at Agric Corp ist 20-yr 6a..1932, MN] 85'2 90 | 89 9114) 4/) 67 91 Prod & Refs. ee anne ,- 19835 Fis Nai 7%|  88)| Oaly 97 
Btamped extended to 1942 MN) 54 $214) 82 S214] 7 61 R219 Ww ; Ref af Se(with war’nta)'31\3 D) 410"8 - 11012 Dee'25 -- 104 115% 
Inter Morcan Marine ef &6..1941\A O| 8712 Sal 5634 e7ie| 184 82% 91!e1 Put ithout warrants attached...|\J Dj 110 112 {11012 Dec'25)-- 1095 113's 
international Paper 5e "994713 J| i412 & 94% 05 | 109 871g 9810 y tod tee ag N J gen 5s- toy > : yt 105 104 Jan'26 10348 105% 
t Rapa 98 Sale 17 OS i12|| 94% 99 aE Deg ot ay : W%g Sale 110012) 101 125|| 95 100% 
me Ih Be -- 1965/08 s| 109%, Sale |109 11014] 808 B+ ry. oe dy oe tt Gas lst eee 71 A Oo “ Sale 11041, 105 166 | 98% 1054 
Jurgens Works 60 (flat price) .1947 104 Sale |101 105 ; ” 107! at & ref 549------.-.-- $4/A ©} 104% Sale ]104!5 105 :3\| 9953 105 
jargos Works be ua prc) -toa7 3a] 24. Sue 0,105, MA) Ba kyo) pub Sorel oe ee -19481S Gora sate [ives 19) | 4 Hoan aa 
Kansas Gas & Electric 64.-.1952 M 8) 102% Sale |102 102%| 35|| 98le 103% | Remington Arms 60........ oer at) Ge a 46)) 102 2 
(Kayser Co 7 =o 107!« Sale |107% 7 tol 3 Oil “ee ngton Arms 68_.__._....1937|M4 N 53's 4 5 24 85 92 
Selly Springrieid Tire ee m Ni 1 1031s 103%] 361] "— F ‘oo 2] Repub I & 8 10-30-yr Seet..1940/A 0} %> © 5 9914, 37|| 93%g 99 
KReystone Telep Co Ist 6a. .1936 J ‘5 0 j11s) G1'4 Deec’2 ‘| | 82 9212 on & gen 5%s ser A__..1953|/3 J } W278 93%; 16), 891g 95 
Kings County El & P g 6a. _1937|A 0} 10212 10212 102's|  6|| 98 103 IR “~~ teel lst 78....-.....1955|F A) 0's Sale | 90's lg, 6) 88lg 90% 
Purchase money Ge... .1997|A O| 121% Sale [120% 121%4] 11)| B16is 120% awe nem ead ns ty og! A Rigen a re 5D 61 62 | 6! 62 4| 57ig 73lg 
ings County El lat g 49...1949,F Al 77's 75 | 77 » Jan’26 76 79% ey E!7s ser B-1946/M $) 1/2, Dale ee ee | 110, 112% 
Stamped guar 4s == OaDIF Al 77% 78!2| 7814 Dec'25|..-.|| 74 80 JF den Mtge 5348 series C...1948)M $) 10 106106 5 | 102% 105%2 
wings Cat sti a=W d 9] 3,702 100% nea) 9) Bb, 10k) Bedowiay ea Pron --tsa EN ood eS | 
Deane on f O7le 10 107le OR ) ( . “ P _---1937|™M 2 yi } a? 2 8 
Pe. Co 7\a_- Ste ed 1964/5 : rt PS ie 108 , 4 ; : oon rs fa St Joseph Stk Yde lat 4%8.1930|3 J 95 : 53, 5 2 951, 96 
Leckawanna Steel ba A~.. 219601 8| 97 Sale 97 98 | 29) BON 95%] at Loute Trams P Saetmpd.1955|J 3) 77's 7912) 75 Jan’26 | 77% 87 
es Site BY an. is sat] Be aL acy cae a-—tomih 10) a On | ae ae 
. ret 54s } 7 10314 Sale |103%, 03!9| 135 % 103 |; Aty Cable 58... --1937| oe ow +4 25 ----'| 
cauia ian area tees 4) SY tte) Sek Holga cee tae a1, 1 (one a) 23) a 
igh Valley Coa 8 5 ¥ 933) LOO 00434 100! Jan’2Z6 : Oli ‘ oot S28 28622 28S SS2880 “| . 3 ” ’ us 09 25 | 09 
Lex Ave & PF ist gu 6 Se. 1903 |M s| Msa| 4114 Dee'25|._. | sos 101'2 | San Antonio Pub Ser 6s. ---1952/4, 2) 101% Sale |101% 10112 6 | 90s 108 
Liggett & Myers Tobacco 7a 1044) O| 120i, 123 {1182 , Fy } ji|| 116 120% Sharon Steel Hoop Ist 88 ser A'41/M 8) 107'2 Sale 107 107'2 2| 105% 10743 
Registered __- ‘ lA O| 116 11612 Oct’ 15| | 415 1178 Sheffield Farms 6 }48-- - - - -- 1942|A O| 10712 Sale {10 10712 5 | 104% 107% 
(SSeS prints ~__1951\F Ai 102 ‘ Sule 10138 102 | | O7% 1021 Sierra & San Fran Power 58 1949)\F A 4 Sale 93!'2 94% 38\1 9O 05% 
Registered __..___.._- \K x Q8lg _ 98 Oct'25|...-|| 977% o8 — ep sy 16-year 7a-1937)04 ES as ae 9414 95lg 194|| 88  O5ls 
Zorfllard Co (P) 78....._-- Glo Sale {11512 seal & 1 1 coll tr 68 © with warr 1927 | 19834 Sale |108% 11114 629|) 10353 120 
Baginered.. aplevones 1944/4 ° 1 teen HT ont lists 116% _ Ist Hen 648 Ser B..-.... 1938|3 D| 8712 881g, 109)| 82ty 80 
"Up ow Tethered ater sail? Al 992 Sale | nase sesh aall ole Osis Sinclair Crude Oil 3-yr 68 A 1928)F A 100%, Sale 110014 100%, 87|| 99% 101 
Registered_._..______- iF Al 94 | 961, Oct'25|.-._|| 96% O64 Ps Ay i of td 15.1926 4 S 10012 100%3) 37|| 98s = 
Louisville Gas & Electric -—- lee] 98's Sale | 98l, 989] 36|| 908% 99's) 4 pe 1288 58.....-- 1942 $3% Sale | 8712 88%| 74)| 83 
sf Ry lst con — net J) 90 1434! 89lo Dee’ : ie | +++ aed 4 6 4 ( “eet a - -19371% ° 4 2 ' +h 2512 + 1067 139 
wer Austr! -E Pete ; = ~ psvamre ) Corp Ist 6438-19331" - 0 O212]10153 = 102 2\| 101 102%, 
Int 81648. —, ae Cone Aj 87% Sale | S71. 875| 14|| 85a 87 South Porto Rico Sugar 78..1941|J ©) 105s Sale {107 10814| 12|) 102 106% 
Manat! Sugar 7s Siacsbaaiealiate:: 1942.4 O| 100% Sale 110014 100 5) +- | 97 102 South Bell Tel & Tel lst af 5a1941|5 J} 1015 Sale |101% 1O15g, 52 99 102% 
Manhat Ry (N Y) cons g 48.1990\4 QO} 5%'2 Sale | 59 + 6it| Sol] S7le 64 S'west Bell Tel let & ref 5e..1954)0 4 100% Sale }100% = 101 58\| 96lg 1011s 
20 do. --___- ‘ “901319 D| 53 Sale - 61%) 591) a Bbtg | re Coe Fower Se... 1947|3 S| 984 Sale | 975 98%) 19)| OBlg 99% 
Manila Electric 7s.....___- 1942(M N| 102 Sale 1,53 Batol Sil 974 108 | grandee Milling Les be “7771948/M N] 95'2 991s] 997 Dec'25)----|) Sala 99% 
Manila Elec Ry & Ltef 68._1953|M 8 89%, 9] eO2 203, 10 85 y2 Standard Milling let 58_....1930 MW] 100!le Sale | 10014 1005s 18 965, 101 
Market St Ky 7s Series A "1940 Q Ji 95 5 QRle ORI. oxie| 14i| 97l2 102% Steel & Tube gen sf 7s Ser C 1951 3 J3| 108% Sale |108 i08%,| 13|| 105 108% 
Metr Ed Ist & ref g 69 Ber B.1952\F Al 105 * Sale 1104 — 1051s «| LOLlg 10614 Sugar Estates (Oriente) 78_.1942|M $) 90% 9! 90 41 | 16 871g 97's 
let & ref 58 Series C “1953|2 J| 97 Sale| 97 OS's] Sl) “oils 9713 | geoeran, Ol! lst ef 78-.----- 1929|FA-l] 93 95 | 93 Dee'25|----|| 90 90 
gsetropetitan Power 63...~. 195315 DL 103%, og Ao 2zt2| 301 160" 105 2) Syracuse Lighting Ist @ 58. -1951 3 D| 100% [10012 Jan’26\----|; 9712 101% 
Met West Side El (Chic) 49.1938 F Al 7210 75te 72% mae | 68% 80 Tenn Coal Iron & RR gen 58.1951 J 3) 102% 103!2 Jan'26 | 1001, 103 
Mid-Cont Petr 1 - m Sl 101%, Sale 11013 102 | 82|| 95% 102 Tennessee Elee Power st 68.1947|2 D] 1034 Sale [102% 1034] 42|) 991s 106% 
at 6446__..1940 4 il 1014 102 2) 4 Third Ave Ist ref a. Seta 7 > aall 
Midvale Steel & O conv sf 68 1936|M $| 94; Sale | 94 o4%| 166|| 87's 93% © let ref 46... - 1960/3 J] 58 Sale| 567% 59%) 95|| 51 S8ts 
le Bice Ry & 1+ cone g 60.1936 F Al 99% Sule | 997%  997%| 11|| 907% 101s Third Ave Ry 1st € Ba 1987 3 S| 49 Sale| oa 04% 24 ome 
Refund! “103 Q81o oi. 2 i} 947 4 ye Ry Ist @ 5e..--.. 94% Sale | 9 94%} 13]} 931 
Besuse duces fee toatly a] Sos | ut fm] (2) $8 BEA Bc Rhy ve sip | Sale 1 al Maes 
9 BD..n--ea-ernegeee- 1Stls D| 91 Sale| 90% 91 30|] S4, 100 || Toledo Tr L & P 512% notes 1930/3, a] O02 To | gots 93!s| 12\| 97% 100% 
sist & rot #6 Beriog G-"~“1959]84 8 191% Sate jror's 08, | Lol) Bae AGG Frenten OO 18 38 § §.---10000F Al ws | OF | Sent'as o7 O78 
waukee G « N 99 8 " 00 ac | 1 sveel 5. . -- 1940 .| 97 Sept'25' -- 
Montana Aa A ee ry P Rm — wee 10) or son Twenty-third St Ry ref 58.1962 5 3| 61 62 | 60 WDec'25\----|} 60 70 
Montreal Tram Ist & ref 5e.1941\J 4) %6%s 97 | 9634 og7 | 20l| 9 99 Undergr’d of London 4%s_.1933|3 J) 95's ----] 92% Ovct'25)----}) a9 «0 
Morris & Co lata f 4s “1939 3 Si R5le 85% asi ante Sall 78g 87 - Income 68-.-.-..---.--.-- 948)\5 J 92'8 92 Oct’ 25 861g 92 
Mortgage-Bond Co 4s Ser 2.1966/4 9} 80 | oa Nov'2sl... | 27° «(771g Union Bag & Paper Ist M 68.1942 M N| 104% Sale {104% = 105 41\| Q4lg 105 
MO eben ns Serine, Ber 3.1006) S| 96% 714] 9614 96%) oi] 9ONe O72 Union Elec Lt & Pr lst g 66.1932|M $) 101); 101%4)101%4 tel 2), 99% 102 
Murray Body lst 6448...._.1934)3. 2| 87% gaie | 86 «88 24l| 47io 26Gla cease Bh nowcnooonee 1933(M N} 100% Sale {10012 10034) 14|| 98g 101 
du Fuel Gag ist cue bo..2.1947/M MN) 93% ---.| 95% Jan‘26]...|| 954s 101% Ri ug my t 1954|3 3] 101% Sale |101'¢ 102 | 10} 100 108 
Mut Un gtd bonds est 4% --1941/M N| 101% Sale ae tee | 99 102 Union Elev Ry (Chic) 5e_..1945|4 ©) 77 78 | 78 Jan'26 75 80 
Maseau Elec guar gold an -saail? 3| 59 Sale | 58 1 ao 1i|| 57la 64 Union Ol 1st lien # f 56_...1931|/9 J) 1000's 101 Jan’26)--- ‘| 04% 101 
| Stampg let 68.1929, P| 102 105 (103° 103 | 5|| 97% 103 | endl REE oe ee 7 ; ot oy ir le Sn || 1024 ure 
ational Acme 7 “toa1\2 Di 100 Sale | 983 4 oat a , 5s Se ..-1935] 96 Sale | 95% 961g} 58]| 941g 
Wat Starch Seett tds go-- tees . s +4 Sale 98 8 a... | °8i] +4 = 4] Union Tank Car egulp 7s_- .1930|F A 101 Aug'25| 101 105% 
National Tube Ist 5s ~~ sorgiM NI 102% 10: SS Sao oal ~~~] 200% 103 United Drug 20-yr 6s. Oct 161944|A ©} 104% Sale |10412 105 | 20)! 100% 104% 
ais 1952| 102% 103 {102 Jan'26} 0U!2 103 | United Fuel G g 3 ! j 
Wewark Consol Gas 6s 1948/5 2} 100% 10112]/10053 1005s} 9512 101 |p ae} Gas let 9 f Ge--- 1900/6, | 101g 101%) 15), 98 108 
New England Tel & Tei 56__1952|3. ©) 101 Sale 10! S  hoit ai|| gig 102 United Rye Inv 5¢ Pitts issue 1926/M N| 99%; Sale | 99% 197¢| 30|| 99 1OOls 
WY Alr Brake ist cony 6e_.1928, MN) 102); 10338110238 J aT "| WOle 104% _ Stamped a a wo tenn nnn eeee-- }--.-| 1015 102!2] 9953 Dee'’25)-- 99', 100%, 
New Orl Pub Serv lst 5s A 195214 ry ol 4 = le & oI S « an . >| ==| 895 92 United Rys St L istg 4e___.1934/J ? 75 Sale 746 75 29) 47\2 74% 
lst & ref 5s ser B 1988 ID ot - aie oe ++ 4 < | Si7g 92°s United SS Co 15-yr 6a__...-. 19037 ™ N 44, Sale 4! M41 12 vl 05% 
IN Y Dock 50-year Ist g 48. _1951 FA Ql, 89 Bile ait 24 77% 2% United Stores Realty 20-yr 68 °42)/4 O| 103's Sale 1034's 1031a! 10}! 102% 108 
B Y Edison let ref 6340 A_1941/4 O} 11512 Sale [115% 1159 alll ath 28001 © toe Flatt con eoee ieee 3 J] 92% Sale | 92 93."| 330|| 85 Oats 
Ist lien & ref 58 B “1944,4 O} 103 Sale 102% 103 - de 995s 102 _10-yr 74% sec notes Bey 1930 F Aj 107% Sale 107, 107%) 57\) 104%, 108 
NY Gas Ei Lt & Pow g 6e..10483 | 104 _- [ios 03 | 41| sot 10638) meet orion conv 68.1926 © Al 100! Sale | 99% 100%) 2) 100, 103 
hase money g 4s..._.1949 F Aj 89!2 90 | 89 oe S ge) 90% U 8 Steel Corp{coupon...41963 MN} 106's Sale | 10¢ 1067e| 9 1 10414 106% 
NY L E& West C ARR 5 Ke 1942 MN " 10210110010 At SYi2} 4)! 10019 10012 _8 1 10-60-yr 5s| registered 41963 M N| 110434 Nov'25 || 103% 106% 
NY QEIL&P lat g 58 1930)F Al 102: 21s i Ap 25 s\| gels 101 Utah Lt & Trac ist & ref 5a_.1944 A Ol 87 Sale | 865s S719} 13}, 83ig Olts 
NY Rye lt RE a ria. teens J] 43” “sail 47 ocr'2s|_._|| 45 Oat Utab Power & Lt lst 5a...-1944F A] 95% Sale| 95: 96 | 38)! Ol, Ale 
Certificates of deposit oo- afte: aa m 7 2 : yet’ 25) - - || 4263 64 Utica Elec L & P ist 53.._.1950 39 J} 100% 11003, Jan’26!-- 100% 102% 
) -wiewaee: find gygag eee ee ale | 46 46 | 9 gee 58 | Utica Gas & Elec ret & ext 5019574 3) 100's Sale |100%, 10012] = 3)| 984 103 
Certificates of deposit reed 2 «et Nov 25 Seiad | 3 6% Victor Fuel lst #f 58---..- 19533 3} 53%, 62%2| 58 Oct'25.---.|) 53 58 
N Y RysCorpinc és. Fann 1088|<:- 2 Pe. ie. Jan'26 : - 20% 32% Va-Caro Chem Ist 7s_.-.-... 1947 3 O| 106's Sale |10612 1071 4 73 105 
Y & Rich Gas lst 68. 1951 MN 102" — —s 2334) 179) 99le 102! Certificates of deposit... .-.-. ---| 10412 110 |1044% Dee'25 -- -| 71g 105's 
N Y State Rys lst cons 4340" 1962 . kb ~ ) 101 102'4| 7} 56 2 6sle Certificates of deposit etmpd ---- . _.-}102% Oct’25)---- 68 102% 
let con 63seceries B.. -1962M™] 79 80 | 7812 7 Nigh 211}) Fe. gyn) Spd a0 to Bayt 40% Of pein 
IN Y Steam ist 25-yr 68 Ser A 1947/9 N| 102% Sale 10210 10215 6) 971g 104 Ist 78... --...-.......1947 ---- 107 Sale |107 10714, 5) 98lg 105% 
WN Y Telep Ist & gen f 4s 1939/M N O73, Sale | O71, aa A) 95 99 cu of deposit. __.....|----| 1067s Sale |10678 10719} 50\; 98 1051, 
80-year deben sf 6s_._ Feb 1949 | Al 1097. a ae . 97 *4) 851) 107% 110% Ctf of deposit stpd _-.--.-.-|--- 3 |10714 10734| 68)| O4l2 104% 
20-year refunding gold 68.1941/4 9} 108 5 ee ae 11014 41|| 10619 10813 7% with & without war..1937\3 9) 110 Sale }109 110 | 29); €@3 100 
Niagara Falls Power lst 5e-.1932\2 4) 101%; 101 eile tele I 99'4 LOS Certits of dep without warr |----| 109% Sale |108!2 111 | 203)| 42% 102 
Ref & gen 68....... Jan 1932\4 O| 105% Sale | Ol's 10194) 91! 103 106% Certite of dep with warrants | . _| 93!2 Oct’25|.--.|| 61 05% 
Ning Lock & O DF let beh toss. 0| ‘Gor Sale | 99° 90%] sal] 97!a 100 Va Iron Coal & Coke let g 5e 1949. 8} 91%, 93 | 912 91tz) 4) OO 98 
No Amer Cement deb 643 A i940\" S| 99° Sale + 1 oar 9712 1U2!2 Va Ry Pow ist & ref 5e---.- 1943\J 3) 98% Sale | 98'4 99 39\| 93% 99 
Wor Amer Edison 68... -.1952/ 8} 103% Sale |102 100 | 56] Oot sogis | weremnas Susae let ret 70..1942\3 ©} 9012 91 | 901g 91 | 12)| 86, O6ls 
Secured s f g 6s Ser B_.1948\M 8 1051e come tomar 104 511] 100% 106 — Warner Sugar Refin Ist 78_.1941|J ©] 95%; Sale | 95 6 9|| 89% Dlg 
Nor Ohio Trac & Light 62 ..1947/M 8| 9512 Sale 104%, 106 | 37)\ “on 97 Warner Sugar Corp lst 7e...1939|2 J] 82's Sale| Sl'2 82%) 13) 75's 87s 
Nor States Pow 25-yr 5e A_.1941\4 ©] oste Sale + 9519) 33|| 93 yt Wash Wat Power 6 f 5e....1939|5 3) 101% 1Nlts 01's} 5); OOM 101% 
Registered... ___ ile _— eo. oe v9 | 55} | 934 ++ Weatches Ltg g 5a stmpd gtd 1950/3. B) 103% Sale |102!2 103%) 2! 98 102% 
lst & ref 25-yr 6s Ser B__.1041/4 ©} 105% Sale <2 , Jan’25).. | 103 107%, West Ky Coal Ist 78_.-...-.- MN] 101 Sale [100% 101 | 30), 200% 102% 
North W T ist fd g 4% gid -1934 iJ a ak 05% i 6 4 94% 98 4] West Penn Power Ser A 58_.1946/M 8} 100 Sale }100 10019 16 93% 100% 
Ohio Publie Service 74s A 1946/4 O| pjo2, 113 : +1 pe ate 1}} 108 1124 lst 78 Series D......---. 1946, 8) 106', Sale |105's 10614; 17); 104% 1075 
let & ref 7sseries B.. _..1947\F 4 110% 110%|110 112%g) = 12)) 107% 1lis See 2 Me Wicnnesnepes 1963\ 8] 100%, Sale | 98% Sept'25 ----| 931g 10014 
Ohio River Edison ist 6e...1948/4. 4] 1022, 103 po 3 ¥ 5g) 3h) 98: 104. Temporary 5s Series E__1963\™ $) 109 = 10014) 100 100%4| 36), 061g 994 
Old Ben Coal ist 6s..._..._..1944\F A 0f3, O7 = B02 $ 4) 98 2 99 Ist 54s > ae 1953)A ©} 105! 10512]1047s 106 25\; 1001, 1061% 
Ontario Power N F ist 5a...1043/F Al 100', Sale | 99 4 Ol SS aantel eee CSC st Se .---- 1950|9 3) Si'2 Sale| 81 81%| 25)| 82% 06 
Ontario Transmission 58.._.1945,M N) 99% ona.| ont. 100 6\| 97 goa Western Electric deb 5a....1944|A4 O} 100% Sale |100's 10012) 118 | O8 101% 
Otis Steel 8s........ “1041\F Al 108i. Sale. 106 8 en el! 9555 106 «| Western Unton coll tr cur 58.1938 5 J} 102" 102%, 102%;) 2|} 99's 1021, 
let 26 yreie?iieBerB 2ios7\F Al io2 Sate lloi%™ io2 | | 89% 101% Fund & real estate ¢ 430.1950. N| 901; Sale | 9614 Gis, 251) Rare Site 
Pacific G & El gen & ref 50..1942\4 J] 98 Sale| os I aed Ps dO 1936|F A] 111%, Sale |111 111%! 6 | 1OOlg 112% 
Pac Pow & Lt leté&ref 20-yr 5a "30\" Al 993 Sale | 995 98% 80 98 a 100 Westinghouse E & M 76__..1931/M N} 106 Sale |105% — 106 73, 1055, 108% 
Pacific Tel & Tel ist 5a.....19372. 2 10114 Bale 1101 8 1 M98) 35 | 90% 102 Wickwire Spen Stee! Ist 7#..1935|3 J) 66's 7! 7312 Dec'25!-- 70) 0=—68 
Ref M 5sseries A_____. “1952 M Ni og s +e rt 101 4] 2 3 oats snot Certificates of deposit. ....... ae a0 751, Oct’25\.. 755 88 
Pan-Amer P & T ist i0-yr 76 1930'F, Al 106% Sale |106%4 a, 104% 107 -lwome of deposit stamped. MN| .... 73 | 70': 70's} 1 73'2 8) 
ares 1934 MN 107% Sale 107 4 106%) 33 103 3 118% Wickwire Sp Steel Co 7s Jan 1935|M N| G7ie Sale | 661s 6714 7\ 622 78 
Park-Lex st leasehold 6 ¥4a_ 1953/2 Bi “sar. gale | A 110% 749 83 99 Willys-Overland s f 6 4s... .1933 M $] 102% Sale |102', 102%,' 31 O92 102% 
Pat & Passaic G & E! cons Se 1949” 8 100 — er L100 : Jar ae 44) 96 100! Wilson & Co let 25-yr sf 68.1941 AO 9912 Sale | 99 99% 68 G1% 100 
Poop Gas & C ist cons g 66_.1943 4.2} inte ____|110%2 Dee'asi.- || 207 110% Registered.......<---.----|---:| ---- ----| 93 Feb'25!....||) & $8 
gold 58......- 1947|M $| 98 Sale | 99 OOlel aa 9453 100 10-year conv 8 f 66_--.---. 1928|\3 BO} 53 7017 Jan’'26\....,| 55 76% 
Philadelphia Co coll tr 62 A_1944|\F 4) 10412 Sale 1032 104121 3) 101% 108 Certificates of deposit... - - |....] 6S8!g 70%] 68!2 6813) 1)| 53 75 
15-year conv deb 5348._..1938™ §| 100 Sale | 99 > 4 = 93% 100 10-yr conv 8 f 7 }$8--.-.- plg3i|F Aj 71 75 | 69 69 | 1\| 53% 77 
Phila & Reading C & I ref5s.1973 2 3) 100% Sale 100 —1008 | 30! 99. 102! Certificates of deposit. .---- |....| 682 Sale| 68!2 69 | 13) 30% 7416 
Pterce- Arrow Mot Car deb 881943 ™ 8 108 Sale 1071s 108 4 f- } 90 10812 Winchester Arms 7 4s cecece 1941 A oO 101% Sale |101%%, 101% 20 | 100% 102% 
Pierce Oll sf 8e....Dee 15 1931 4 Dl 10614 107% 10534 106 | + | 102% 1081 Young’n Sheet & T 20-yr 68.1943 \J 4 102 Sale |101% 102 | 149 | 954 102 








a@Due Jan. 4d Due April. 9» Due Des. «# Option sale. 





BOSTON STOCK EXCHANGE—Stock Record <..'next Pace 


































































































































































































PER SHARS 
SIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for 
for BOSTON STOCK Year 1924. 
Saturday, Mondaz, Tuesday, , Wednesday, | Thursday, Friday, the EXCHANGE 
Jan. 9. Jan. 11. Jan. 12. | Jan.13. | Jan. 14. Jan. 15. | Week. Lowest Highest Lowest Highess 
| | | Railroads 
159 159 | 159 159 | 160 160 | 161 16212 162 162 | 162 1621, 747 ‘Deen 6 eee 100} 156 Feb18 i gen 7|\| 145% Mar) 164 Dee 
801g 8014' 8014 8214) 80 81 80 804! 80 804' 80 80 1,519 Boston Elevated......... 100) 75% Mari17 Jan 2 71% Aug) 85 Der 
*98 Q8lg*___ 99 |*.__. 9933) *96 99 | *96 99 | .... -.--  € Seeweesenee 100} 92 Jan 104% Dec 17 7% Deo| 96% May 
11712 118 | 117 117!2*.... 117 | 117 117 116 117 ee rr le 2 ae 100} 109 Mar31! 130 Dec 16|} 107 Dee! 116% Jar 
981g 98lg*____ 110 j*__._. 10912! 105 108 | 103 105 | 1041 105 408| Do 2d pref........... 100| 94 Mar20) 116 Dec17|| 92 Sept] 101% Dee 
4712 47% 471g 47%! 4712 48 | 4712 48 47 47%' 45 4612 2,071’ Boston & Maine.......... 100} 10 Apri7| 4912 Dec 17 8ig Jan}; 25% Nov 
97 «97 > Sanuk wake sans | EE | dacs’ easel sues eee = yy ewes 100 1l!g Apr24) 46 Dec23|| 12 Jan| 26% N 
62 62% 62 62%) 61 6214 62 63 62 62 | 62 62! 850! Do Series A lst preft-..100| 17 Apr27| 65 Dec 17 128 June} 874 Nov 
88 89 89 89 8812 8812! *89 = ___ 87 8712 88 89 380! Do Series B Ist pref...100| 29 Apr27| 87!2Dec17|| 17% Jan} 48 Nov 
77 «6°78 76h O78 78 78 7712 7712) 77le 7712) 78 7 243) Do Series C Ist pref_..100' 25 Apr25| 79!2Dec15|| 16 Feb) 41 Nov 
112 #115 | 112 112 |*111 -.-.!*112 --../*112 117 | 110 110 225. Do Series D Ist pref_..100| 351g Apr25| 116 Dec 4|| 23 Jan| 62 Nov 
---- ---.| 9712 97%) 97% 97%' 97 97 96 97%! 97 £97 132| Prior preferred__........-- on Skee: 88 Wee Bilis ccs ccosanne® eee 
Rui ae 2. ee |: ee | ae ee poe 6| Boston & Providence__.__ 100) 167 Feb26| 180 May28'| 48 Jan| 172 Nov 
*57 5912' 59 59 57 «58 58 59 57 57 | 7lg 5712 424|East Mass Street Ry Co..100) 26 Sept 4) 62!:Nov 12) 18 May| 381g Dec 
70 2 70 | 70 70 70 70 | *70 7012} 70 70 70 70 418} Do Ist pref.......... 100} 60 July31| 73 Deci4'| 581g Jan, 71 Dee 
*68 70 | *68 70 | *68 70 69 69 | *68 70 jac” oka S Be Ces oc cceenan 100! 51 Aug26| 70 Decl§| 48 May| 611, Nov 
48 48 | 48 484%... 48 | 47 47 4612 4612 47 47 355| Do adjustment _...... 100! 35 Sept 3) 50 Dec28| 238 May) 46% 
5555 54 55 |*.... 54 | 51 53%) 51 52 | 51 652 336|Maine Central.--........ 100; 23 May27| 56 Decl5| 25 June) 371, Ap 
©4373 44135 43% 44 | *43 4312! 4333 4414) 44 4473' 4314 4314! 1,209./N YN H & Hartford_..... 100} 28 Mar30| 46% Dec 16 14 Jan) 383% Dee 
cas eats! C08 csce! S05. S85 36 Se Stas a wane * Gaee 30 Northern New Hampshire.100' 70 Febi16! 90 Dec 4 62 Jan' 81 Nov 
121 121 Je121 _...!*121 ee eee Re BE a 55|Norwich & Worcester pref. 100| 100 Jan 13) 125 Oct22|| 80 Jan| 108 ow 
11212 112%9}*11212 ___-.\*112l2 - *114 x 116 116 116 116 | 110Ge COREE cnnccncsnccese 96 Jan 2) 113 Oct30|| 721g Jan 
Vt Me anos wnedl omnes “ane dead “nied cane deal woeé. Soael accuses 100 454May 1| 631g Jan 2|)| 34 64 Nov 
100 100 |*100 1004,*100 10014) 10014 100'4) 100 100%, -... -.--!} 100, Vermont & Massachusetts.100, 87 Feb24, 101 Decl0| 70 Jan| 93% Nov 
| | | Miscellaneous 
45, 4%, 412 45s 4%, 5 410 5 410 = 434) 414 4l2 2,483, Amer Pneumatic Service...25 21g Mar 25 5 Dec30 1 Nov 4% Dee 
23% 23%) 23 23%! 23%, 23%: 23 2314] 2314 2314) -... -...| "3 nore 50! 161gMar25| 24!2 Dec 3}; 12 Jan) 20% Des 
14253 14314] 142% 14314) 142%, 143 14244 143 142%, 143 | 14234 143 832|Amer Telephone & Teleg..100' 130% Jan 2) 145 Dec 9|| 121 June! 1341g Dee 
6812 68%) 68!l2 69 638 69 69 69! 68le 69 6812 69 922| Amoskeag Mfg_.....-.- opar| 6ligMay 6| 87 Aug 8 571g Oct; 83 Jan 
75. 75 |*75 76 1°75 76|*75 76 | 75 75 | 75 75 101] Do. pref...-------- Nopar| 70\4May1i| 86% Aug20|| 69 Ost} 79 Aus 
®171g _...] *171¢2 *1712 b SEEING concl SE acaal onita’ wane onenbe Metal Coastrue, Inc.. 10| 14 Jani6) 16 Aug20|| 13 Aug) 16 Fem 
*z615, 63 6153 615 5! 61g 6214 *z6llo 63 |*76llo 63 Be Sse 260) Atlas Plywood t c........._- 461g Aug 25! 6712 Dec 5||..-.-- ---- wii aliens 
*16% 171g) *16% 1714! 1612 1612! *16 Te ee a er 5| Atlas Tack Corp_.__-- No par M1, Aug21| 21 Dee 4 6 June) 10% Jap 
97%, 98 98 98 | 97% 98 9712 9744) 29612 97 ins. Geeal 275| Bigelow-HartfCarpet..No par| 971g Nov 27| 10912 Oct 8j| -... -.--] ---. ---- 
*1071g ....|*10712 ....| 108 108 |*10712 ___.|*10712 eal sun avéal 5, Boston Cons Gas Co pref..100| 103 Jan17| 1084 Aug 31|| 100 Deo; 108 July 
4814 4812! 47!2 48 46 i OR ae See .| 680 Connor (John T).......-. #10| 20 Jan26) 45 Dec 3l 20% Deo Map 
65 ....| *65 67 66 67 67 67 6612 6612! 655, 655, 220 oes Stores, Ltd..No par| 28% Jan 80| 74 Oct 7 241g May| 35 Sept 
°108 ....}*108 asal*@ 108 (250: T9008. 190 POISE ERR 1 esac cecal covnccl.. ee) ee aeeeenees 100} 99 Junei12) 100 Dec 6 | 84 Jan| 881g Dee 
"344 4 "3144 4 | *3l4g 4 31g 34g) #3 4 3 3 | 500 Bast Resten SS ee 10 1lg Apr 30) OteSept 23 2 Sept; 38 Feb 
*4 413° *4 419 4 4 *4 410) *4 41y) *4 419 400 Eastern Manufacturing... 5 3 July 29 6% Jan 24 4 Oct 84 Fed 
84 84 | 84 845g 8412 8412) 84 8454! R4le 85 83le 85 4,308, Eastern 88 Lines, Inc..-... 25) 42 Mar 9 89% Deci8| 38 Jam) 65% Map 
4473 45 | 447, 447, 4314 4314] 43% 44 |*743%, 44 43:2 44 | 445} Do pref...........J opar| 385 Jan15) 46% Oct31/| 34% Jan) 40 Fed 
9912 9912 *____ 995g Q8lo Q8lo! 991g 991g! *97- O9le -..5 LL... 58! 1st preferred_........-.. 100 89 Jan 38| 100 July 20!! 851g Jani 93 Mas 
#2012 2119! 21 213,! 72112 2119 21 22 22 22 | 2112 21!2 2,300 Economy Grocery Stores... --- | 18 Aug 27) a dahlia eitaal 
210 21012) 210 21012 20934 21012 210 210tg} 210 210127207 208 | 480 Edison Electric Itum..... 100, 200 Jan 5) 213 May 21)| 16313 Jan) 206% Des 
*2 Ble 2% = $214 alg) F212 Aig] #2120 Ag ee } 10 Elder Mtg Co(vte) ...-.-. oa 2 Dec30) 6% Oct 9 2% Jan 56 Dee 
2212 2212 *22l0 24 | *2212 24 *2212 23i2] *221l2 2312 — 30 Galveston-Houston Elec ..100| 17 Oct 6) 88 Jan 7 13 Jan) 41 Dee 
Prat Ge magdh cack acdilduae cut Gaks “ended cane. anadl aca prefl00 78i3 Aprl5| 844S8ept 8|| 79 Aug) 80 Jap 
4014 4014) 401g 4012} 4012 4053) 40 40 4] 40 4014) 239 391 ,107|Giichrist Co........<.- Ne par| 32% Aug29| 43 July Lj) --. 2...) -««« --- e 
110 110 109 111 108 109 10718 10914] 10812 10912 107%4 1081s 8'a24 Gillette Gafety Rasor..No per| 6571, Jan 2) 115'2 Dec29|| 655%g Oct) 581g Oct 
*11lg 1219 *.._. 111g) 10!2 1019' 12 12 113, 12%, a es 430 Greenfield Tap & Die..... 25| 11 Mayil2| 15igJune 1 121g Nov| 15% Jaz 
*6712 68 6714 68 | 6612 67 | 67 6712) 6712 6719) -... ----] 390 Hood Rubber. -.--.-.-- No par) 52 May 6| 72 Oct 2|| 46 Mar) 60 Dee 
*66 67 "6514 66'4) *6514 65%) *65 66 *66 67 | sal _\Internat Cement Corp.Ne par| 52% Jan 6) 80 Oct 1 41 Apr) 59 Nov 
[> 25 2 ee Se: A Te. 3 SD BG) wens cance) 2tee00 International Producta.Ne par); .05 Dec 28 2 Jan 3\| .10 Feb 8 Des 
*.25 1 55 | ze 8S | 6 FSD SRO BO) coce \émoul adecxcl 2 eeaeaseanes 100} .10 Dec28; 10% Jan 9/| .26 Feb) 14 Dee 
Kidd r, Peabody Acceptance 
9514 9514) *9514 uel et GO PR, cant MO. causal ween canal 80 Corp Class A pref...... 100| 821g Jan 6) 95'!2 Nov 25 80 Jan) 881g Dee 
*Slg 88) Bly Bly 81g Bly 8lg Ble dle Ble 8%, «83 177 Libby, MeNeill & Libby... 10) 6% Apr 16 9% Jan 7 4 June) 8ig Deo 
12 12 12 12 115g 12 | *1llp 12 *llls 12 | 12 12 | 57 Loew’s Theatres......... 25| 114 Augil; 13% Jan 5 9 Mar 13 Dees 
83%, 841g 847% 8512) 85 85 8412 85 8419 851g) 784 84le 492 Massachusetts Gas Ces...-288 68 Feb 8) 85 Dec 21) 66 Nov) 81 Fer 
66 66 | 67 67 | 67 67 67 67 6714 6714! 67l2 6712 +) = it seer 631, Jan 9) 70 Oct &| 62 June) 70 Jan 
#19312 194 | 194 194 | 195 196 19512 201 210 210 | 215 215 256 Mergenthaler Sieczeseowe tae 167 Jan 7| 197 Octi4)| 150 Apr 172 Bee 
10 1 Mikes 260 Bétcs Dia BPs 10 | -- _...| ......|Mexican Investment, Ine.. 10) 74Sept 21) 16% Jan 15 614 Jan| 17% Feb 
cae -dandl Kenst ene dees a ie ---| -2.- <.--| ---. ----| -----_/Miselasipp! River Power .-100 36 Jan 2| 124 Oct27)| 19 Feb) 36% Dee 
*95 96 1°95 96 | *95 96 95 95 O51¢ O5le] .... ....| 15 Do stamped pref...... 87g Jan 10) 96144 Nov 4 80 Jan| 90 Sept 
414 41g *414 41p' *41g 412) 414 414! 4g 4} 4 4\s 126 National Leather......... ‘to 3% Dec 29! 6% Jan 13) 2 Apr 6% Nov 
1512 16 | *15% 1615! 16 16 1614 1634| 1612 1634) 1614 1614! 935 Nelson (Herman) Corp-.---.-.-! 115g Dec 22| 17 Deol6'|..-.-.. ..-- weg= sete 
* .25 40} *.25 40! *.15 A . 25 40 —-. An esead dass 1,000 New Eng. Ol! Ref. Co. ein. .10 Dee 30 2 Junez22\; .60 Dee an 
*s 12 *s 12 *8 12 *s 12 *8 2 | REA SSE. FE _| Do. pret (tr otfs)_..... 100; 5% Apr 7| 12 Sept 8/ 6 Deo| 814 Mar 
*4 5 *4 5 *4 5 *4 5 *4 5 - } _|New Eng South Mills_.Ne par 2% Dec31| 11 Feb H 8 May| 15% Mar 
26 ....1%25 33 | *25 33 1°25 33 1°25 #33 CREA ,. =e ees 100} 20 Dec24| 55 Jani14)| 40 July| 711g Mar 
115!2 116 | 115 116 | 11512 11612) 116 11612) 11612 11612) 1161, 11644) 1,733|New England Telep& Teleg 100; 99 Apr 21 12212 Nov 20|| 98 115\g Jat 
29%, 29%) *29 3012 *28% 30 | *281!2 30 a. ae Eh Sane, acd 120 Orpheum Circuit, Inc.... 1) 21% Oct22) 32%July 30|| 14 Jan) 281g 
5llg 517%) 51 52 50 51 51 5112} 501g 5lle| 50 51 1,525 Pacific Mille............. 100| 50 Deec2l1|) S8llg Jan13 691g Oct; 87 Feb 
6212 63 62 68 6814 6814) *53 64 66 8666 | Pate, es =F 165!Plant (Thos G), Ist pref...100| 32 Aug 3) 75 Oct16\| 65 Sept) 744 Map 
15% ....| *15% 16%) 16% 17 | *16%4 17 a CO aaée wen 75\ Reece Button Hole__..... 10, 15% Augi2) 18 Apr 3 11% Jan| 17 July 
*1l, 134, *153 134; *15 134) #15, 134) *15g 134) ee | Reece Folding Machine... 10} 11g Nov 12) 2% Jan 8 2\g May 3 Jap 
114 11419] 11412 116 | 115 115%4) 11494, 115 | 114%2 11514] 11412 115 973/@wift & Co... -.........-- 100| 109% Apr 22, 120 Feb 6)| 100 June} 118 Dee 
*68 6912} *68 69 68 68's} 69 69 68 6814) 68 68 98 Torrington Co..........- 25 te Apri13) 73!2 Dec 5|| 36igJune| 62 Dee 
16 1012} #10. *9 G12 91g Gig . Oh aaae < 460|Union Twist Drill_....... 5 Oct 23| 7ig Jan 23 5 10 Feb 
4814 4812) 48 4812) 481g 94 4853 49 48% 491, 48 48%) 2,768) Unphed Shes Mass Corp... 26 do% July 20° 50 Nov 4| 84 Jan) 43% Dee 
*28 2812) 28 28 28 2814] 28 28 2814 2814! 281, 2814! ats | See eeeeese 25| 261g Jani3, 29 Oct22)| 24% Feb) 284 Nov 
173g 1753] 17% 1758! #1714 #1712) 1712 1753! 17% 17%) 173 1712! 0.635| Waleortave, Inc,new sh No par; 1412Aug 4| 10% Jan 3) 13% Apr N 
3012 3012} 3012 3012! *31 32 30 3012} 30 30 30 8630 375 Walth Watch Cl B com.Ne par 6 Janl5) 34 Dec28 61g Jan) 101g Feb 
*551g 5612} 55 55 | 55 55 54%, 55 *| a 3 ee 303| Do pref trust ctfs_..-- 100) 17% Jan 3| 57 Dec24|| 14 June} 231g Feb 
10512 10512} 105 105 ;*.... 105 |*.... 10512 *105!2 10512) 104 105 189 Do prior pref........-. 100| 65 Jan 6 105 Dec29| 62% Dee| 73 Feb 
*21l4 22 | *21!2 22 21% 2134) *21%, 22 21% 22 Qilg 21% 330 'Walworth Company .-... 20| 16%June 2) 274July 29\| 165%4June) 22 Fem 
46%, 47 46% 4714) 4612 4634) 4612 4612) 4612 47 | 46 46%| 685 Warren Bros........----. 60| 37 Jan 2) SOlgJuly 7 20% Jan| 39% Nov 
@lig 4112) 41 41 ' *41 «+42 ' *41 «+442 !' 841 «42 41 41 70 Do Ist cea aia 60 87% Janl10 <43igJuly 1'' 34% Apr 41 Jap 
45 4712) 945 «47 | 945 © 4712| #45 ©4719] #4512 48 |... .--.| ------ ae ---- 60| 40%) Jani7| 48 Dec17|| 88 Mar) 42 Jas 
16%4 16%) *17 1714] *16% 1714) 16% 163) *16%, 1714) 1612 16!2 200 Will & Bowne Sandie oom...) 33 MarS7 Si% DeeBlilcccce covslecces sees 
ning 
05 .25) *.05 .25) *.05 .25) *.05 .25| *.05 .25| *.10 .25) ...... Adventure Consolidated... 25, .05 Dec30| 26 Jan26)| .16 Deo) .61 Dee 
*.10 25) *.10 .25| *.10 .25| *.10 .25) *.10 .30| *.10 .25| ......,Algomah Mining....... .. 25) .10 Mar 3| .26 Jan 2|| .10 June} .26 Dee 
*70 1 75 .75| 90 90) *.75 1 70 .70| .75  .75) 230| Arcadian Consolidated.... 26, .50 Dec18{ 3 Jan10 & June} 38 Dee 
12% 12%) 12! 12%) 12 12 1214 12%) 121g 12%) 12 12% 770\Arisona Commercial...... 5) QigMar28; 15% Feb 6 8 Jan| 16 Des 
53 «553 531g 5312} 53 53 5212 53 53 3 52'4 5214) 575\Bingham Mines........- - 10) 28%4July 1| 60% Oct24); 14 June) 81% Dee 
145, 154) 14% 15 14%, 15 1453 15 141g 147%) 1412 1453) 2, 597|Calumet & Hecla pannneese 25| 12%June 8/ 18% Jan 2 May| 109% Jap 
* 40 *40 55) *40  .55 50 = «50 50 .50| *40  .45) 250\Carson Hill Gold.....-... - 1| .20 May 5| 90 Aug 4)| .87 Nov 3 Feb 
19 19 19 1912] 19%, 1912) 19 19%] 19 19 1812 19 1,310, Copper Range Co........ 25) 18 Dec22| 38 Janl0|| 1813J 33% Dee 
* 01 06) *01 .06) *.01 . *01 .06) *.01 .06\%..--. Cc Ay |Davis-Daly Copper -.-.-..-.. 1; 02 July 6) .78 Feb 6 Dec} .70 Map 
*3l2 4 *3ln 4 Big 3% 3% 33%) *%3l2 4 Ble Ble 550|\ East Butte Copper Mining. 10 3 June 5 6% Jan 2 3% July 6% Dee 
*a.80 114) %a.80 1% 1 | *a1 1l4} *a.90 114) *.80 1% 45/FURERER 2 cocceccececece 25, 40 Jan 7 1% Jan24/| . May 1 Jas 
*.80 1%] *.80 112} *.80 1%) *.80 1%] *.80 11g! *.80 114) ---_.. ‘Hancock Consolidated... 25) .60 June13| 1% Feb 6|| . Oct} 3 Ja» 
*2012 21 20%, 20%) 20 20%) 20 20 20 20 19% 19% 5 Hardy CoalCo.........-. 1) 15igJuly 6{ 23 Jan24|| 19% Deo) 281g Jas 
18% 1%! 2 2 *llg 2 13g ~ 2 *l!, 2 605| Helvetia oégtadensesconse 25 Dec 31g Feb 5|| . May, 2% Dee 
153 154 )*151 153 |*150 153 | 151 1st! 152 152 | 150 151 | 170}Island Cresk Coal pees --- 1| 121 Mar28/ 165 Dee 7|| 04% Apr) 142 Nov 
*99%, 101 101 101 |*101 SS. 2 eiol _...| 10114 101%, $51 BDO Gil. cccccccece --- 1) 94%May 27) 10012 Dec 31 June} 100 Sept 
11% 1212] 12 12 11% 11%) *11% 1212} 1112 12 1119 111% 270 ‘Isle Royal Copper........ 25| 9% Apr22) 201g Jan 7|| 12 June| 221g Dee 
50, .60 .60| *.60 .75) *.60 .75| *60 1 *60 .75 235| Keweenaw Copper. .... --- 26, .60 June 29 ligJune19|| .60 Jan 14 Nov 
*} 1! *1 114} *1lg 1tp' *1lg Alp} 1 11g} *1 119! 180 Lake Copper Co.......... 25 1 April 2 Jan 00 Apr 8% Dee 
1% 461%' *11g Jig! *1lg 115 *1lg Ug! S1ig Ily' F1lg Ile 200 La Salle Copper......- nao Oe 1 Dee 23 % Jani1o/| .70 June 8 Dee 
1% Qis) 17, Qig! *17% 21s ee a a a | |Mason Valley Mine....... 6| .95 Septi2 2% Jan 13 1\y Oct 2% Dee 
* 50 75| *.50 75| +50 .75| *.50 .75| *.50 75) *.60 75 _...|Mase Consolidated _..... 25) 40 Mayl4 ly Jan 2|| .60 Jan 1% Aw 
lig 1g llg 119) *a] 11g Ilo 119] Palag = =llo} «61% Ie 325|Mayflower-Old Colony.... 25) .50 Nov 30 8 Jan 2}| 80 Apr & July 
3312 3312] 3312 3312) 33 33 a on 32%, 33 33 33 155|Mohawk ..............- 25| 25igJune 9} 41 Janl3 Ig J 41 Des 
20% 201s} 20% 20%' 201, 2012! 201g 20% | 20 2012} 20!g 20% i ----- 5| 18 Mar30}; 25 Jan 2); 1619 Jan) 25% Des 
*10 .30) *.10 .30| *.10 30) *.14 30) *.10 30) -... -- ; ew Dominion Copper.......| .10 July 2| .86 Feb18|| .40 2% ADF 
eo... 29 |¢.... 26 |e... 25 |e... 25 |*.... 25 | #20 25 _|New River Company..... 100; 25 Apr 2} 81 Aug28)| 85 J «0 Mar 
560 50 |*z48 55 |*247 55 |*748 55 |*a50 55 | *51  * __ ese ~100| 40 June30| 65 Aug3l|| 57% 756 Mas 
7 74 7 7 65,3 7 6% 634) *z6% 7 6% 6%| 1,325) Nipissing Mines. _....... 5 4% July 3 6% Jan 10 6% Jan 6% Des 
3% 3% 31g 3% 3% 86-358 Ble Ble 3% 86395 314 3%! 4,280) North Butte Mining...... 16| 89 June 6 3% Nov 16 1% Oct; 6% July 
*60 1 *60 1 *60 1! *60 #1 *60 1 *60 #1 | ......!Offbway Mining......... 26| .15 Nov 24 1% Jan10|}|} 40 J 1 WNov 
171g 1712] 1712 1712] #1712 1812) *17 1812} *17 1819! *17 18 335/014 Dominion Co........ 25) 16% Dec30| 27 Janil0|}; 16 Jan) 381g Dee 
*14 1419} 14 14 1310 14 | 131g 131g) 14 14 1312 131g} 1, tis\Pa Crk Pocahontas Co.No par) 10igJune 18) 18% Sept 21 10% July| 16%, July 
*21 22 21 21 2012 20!2 21 21 | *201g 21%) *20 21 122|Quincy ...........-...-. 25) 19 Apr22) 301g Jan10|| 14 June) 34% Dee 
35 36 | *35%4 36 | *34le 3512 34% 35l2] *35 3512) *34%4 3514 135/8t Mary’s Mineral Land... 25) 2812 Apr21| 48 Jani12||} 26 June) 49 Dees 
910 10 | _... ....] *914 98 9% 934) 9914 9%) *812 9 .....|/Seneca Mining..........-...-. 714 Nov s SS Wee Bl cece sank a Sede ane 
*65 .80) 57 .60 56 .56 .50 .50) .57 ~~ .57 55 = .57 855|Ghamnes ................ 10 .59 May llg Jan 9|| .20 Apr 1lg Sep 
*75 1 *75 1 *75 #1 *75 1 °*75 1 eae oF fb canend Superior & Boston Copper. 10 .70 May 13 2 Jan & A 2% Dee 
6% OX, 7 7% Tio Bl 7% 8677 7% #8 7% 7% 27,191\Utah-Apex Mining....... 5 3% Jan 2) 8's. Jan 23 1% June| 38% Doe 
*65 .70| .69 .73 .70 93 75 = .80) 75 80 80 90 17,550\Utah Metal & Tunnel..... 1| 40 July 7| 98 Jan20|| .14 7 -70 July 
°40 4.50) 64.50) «|(.50]} 45 45 *40 50) *40 50, *.40 50 SER idacttedeustesrene 25° .22 Nov24| 1% Jan31|| .15 A 1 Aug 
a5 2 O30 2 83) 56 OED «Be wake cece SD. BD pncnce \w I asin cnsas ss ab ineiapaidnaneias 25) .10 Dee28 .48 Jan 7|} .18 Feb) .71 July 
—. 2... 50 *a.-_ 50 *%a._- 50 %a... 50 *a. ' ar (ss APT 26 O08 Apri4 21 Febil!! .10 July! .26 July 
* BiG and asked prices. no sales on this day ¢ Ex-rights. 9 tindie. and cates sEx-div o Ex-stock div. ao Assessment paid Price on new basis 
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Quotations of Sundry Securities 


All bond prices are “and Interest” except where marked **f." 

































































Standard Oli Stocks Par Bid Ask. Raliread Equipments Fer Cl Baste 
Anglo-Amer Oil vot stk..£1 *15%s| 191, |Atlantic Coast Line 66__-__- 5.20) 5.00 
Bonus stock.._____.__. #1753) 18 Equipment 6 %s__......- 5.00 4.85 
Atiantic Refining. .____ 106 105',|106!2 | Baltimore & Ohio 68... .--- 5.30, 5.10 
‘el RS 100, 11612}117%, Equipment 4s & Se..... 5.00 4.80 
Borne Scrymser Co___. - 100) 225 |230 ||Buff Roch & Pitts equip 66., 5.25 5.00 
Buckeye Pipe Line Co... 50) *55'2| 56'2|\Canadian Pacific 44s & fe. 5.00 4.75 
Mig new... 25 *65'»| 6%'2|\Central RR of N J 66___._- 5.20| 5.00 
nnn AR aS * Chesapeake & Ohio 68.._..._| 5.30 5.10 
Continenta! Ol! new.... 10) *24':| 24% || Equipment 6%s__..___-| 5.10) 4.85 
ELS *85e 1 85¢ Equipment 66..........| 5.00 4.80 
Orescent Pipe Line Co.. 60) *!5'2| 16 ||\Chicago Burl & Quincy 6e_.| 5.25) 5.00 
Oumberiand Pipe Line_.100| 134 [135 ||Chicago & Eastern Ill 5s.) 5.50) 5.15 
@ureka Pipe Line Co_.._100| *f! | 62 |\Chicago & North West 6e..| 5.35 5.10 
Galens Signal Oil com...100) “30 | 30% Equipment 6 4s... --.... 5.05) 4.85 
ok or 100} 1 %7'2)100 |\Chie RI & Pac 4s & Se...) 5.00) 4.75 
erred new..._. ___ 100} 9 | 92% Equipment 68. -----| 5.45) 5.15 
Gumble Ol] & Ref new__ 25) *5%| 00 |Colorado & Southern 66....| 5.50) 5.20 
Ulinois Pipe Line______- 100' 156 |137 || Delaware & Hudson 6s-_---- 5.20) 5.00 
| pergangE 26|*134'21135 || Erle 4340 & Se__...._.___- 5.25) 5.04 
New when issued_.____- 2] 3614] 36l2 Equipment 68__........- 5.50; 5.25 
indiana Pipe Line Co... 50) *55 | 60 ||\Great Northern 68_._.__--_- 5.35) 5.10 
{international Petroleum (t)| *22'2| 42%|| Equipment Se_.__.__._____| 4.95 4.80 
Magnolia Petroleum____100 Hocking Valley 6e_...__- 4.95 4.80 
Wational Transit Co__12.50| *20 | 20%|| Equipment é6e_____- 5.35) 5.10 
Hew York Transit Co__.100| 45'2| 4%!z||Tlinols Central 4%8 & 5e__| 4.85| 4.70 
Northern Pipe Line Co__100) 7! | 72 Equipment 68___....___- 5.20) 5.00 
Ohio Olinew..._. ss 26| 63%) 64\2]) Equipment 78 & 6%s____| 5.00 4.80 
Penn Mex Fuel Co______ 25| *19 | 20 ||\Kanawha & Michigan 6e__.| 5.40) 5.15 
Prairie Ol! & Gas new... 25| 54':| 55'el| Equipment4%e_______- 5.20) 5.00 
Prairie Pipe Line new__.100) 125'2/126 || Kansas City Southern 6%e_| 5.35) 5.00 
@olar Refining... 202 |205 || Louisville & Nashville 6e_..| 5.20) 5.00 
Southern Pipe Line Co_.100) 62 | 6% Equipment 6 4s_._._..-- 5.00) 4.80 
South Penn Ol)... 100} 155'2|156+2]|Michigan Central 5a & 6a___| 5.15) 4.75 
Southwest Pa Pipe Lines 100) *52'2| 54!2||Minn 8t P&88M4Ks& 5a) 5.30) 5.00 
Standard Ol! (California) 25) *57%) 57% Equipment 6348 & 78___.| 5.35) 5.05 
Gtandard Oi (Indiana). 25) *66's| 66%||Miseourt Kansas & Texas 66) 5.65) 5.25 
Standard Oj) (Kansas).. 25) *%%'2| 34 ||Missourl Pacific 68 & 6 ‘44 5.60) 5.25 
Standard Oi! (Kentucky) 25/*135'2|137 |\Mobile & Ohio 48 & Se__.| 5.05) 4.80 
Standard O!l (Nebraska) 100) 24% |247 |\New York Central 44s & 56} 4-85) 4.70 
Standard Ol! of New Jer. 25| *437«| 44 Equipment 66_.....____- 5.20) 5.00 
Preferred....._______ 100) 117 {117% Equipment 7e____._._._-_ 5.05) 4.80 
Standard Oil of New York 25|*736 | 36'2||Norfolk & Western 44s__._| 4.80) 4.60 
Standard Ol] (Ohio).__.100| 346 |349 |\Northern Pacific 78...____. 5.10) 4.90 
Preferred_...._______ 100 i I “4 Testis Fruit Express 78_._- ee : os 
citheeaebiak waa 00) : 2% nsylvania RR eq 5e & 68 20) 4. 
Union Tank Car Co___.100) 0 O4 || Pitte & e Erle 64s pmo 5.10) 4.90 
ae 100 113t2 115 Equipment 6e_...........| 5.45 5.20 
Vacuum ou new..... 26/*103's}106 | Reading Co 4e & 5e_____- 4.85 4.60 
Washington O)________ 10|* \S8t Louis & San Francisco Ss.| 5.00 4.85 
Other Oll Stecks |\Seaboard Air Line 6s & 66.| 5.50 5.25 
Atlantic Lobos Otl______ (t)| *2 | 2'4|\Southern Pacific Co 4e_.| 4.85 4.70 
> sielaecnegraa *3%) 4!el| Equipment 7e__._..._.___.| 5.00 4.80 
Guif Olli new_..... 26) *90 | 9| |\Bouthern Ry 4}48 & 5e___.| 5.05 4.80 
Mountain Producers_._.. 10| *24%s| 24% Equipment 66__..._____. 5.30 5.05 
Mexican Eagie Oil _____- 5\* ; Toledo & Ohio Central 6s_..| 5.50 5.10 
@ational Fuei Gas... 100} 14212}146 ||Union Pacifie7s_......___. 5.00, 4.80 
baa ae Cons Oll______ 10) *912] 9% 
Creek ucers... 10) 35%] 34}2 ‘ Tebacce Stocks 4 lai? 
merican Cigar common 100) | 
Public Utilities j§ #$§$|  # ‘|| Preferred. _......... 100} °5 98 
amer Gas & Elec new .__(t)| *91'2] 92!2||Amer Machine & very. -108 185 |195 
6% pref rew...._ (t)| *93 | 96 || British-Amer Tobac ord. £1] *26'2 27's 
Deb 68 2014... __.. MAN) *97!2] 98'c]| Bearer......._ se £1| *26'2, 272 
4mer Light & Trac com_100 rH tt ——— TobofGBa&lIrel’'d| 24'2 25'2 
PEE SI EE 100) * 11: t Cigar Machinery... _ 85 | 90 
4mer Power & Ltcommon_.| 77 7 Johnson Tin Fol] & Met_.100| 60 | 75 
a caliente v5 19 MacAndrews & Forbes_.160| 186 (192 
Deb 66 2016_______. 96 | 97 Preferred_........___. 100} 100 |104 
4mer Public Util com.__100| 80 | 52 ||Mengel Co.........___ 100) 1446 | 49 
7% prior preferred....100| 8% | 91 ||Porto Rican-Amer Tob..100) 60 | 63 
4% partic pref_______ 1 82 85 || Universal Leaf Tob com.100| 66 | 69 
Associated Gas & El pf__(t)| *50 | 51 Preferred...____.____ 100} 98 |100 
Secured g 6348 1954 J&J) 101 1103 ||Young (J 8) Co_....... 100} 124 |127 
ValG&E com 60] 100 |105 || Preferred.........__. 100} 105 |110 
Ulties Service eommon.__20| *38 | 382 
Preferred._.......___ 100 8344) 8414|| Rubber Stecks (Cleveland) 
Preferred B_....____.. *7%s| 77s||Firestone Tire & Rub com 10|*120 [125 
Preferred Tabet *76 | 79 6% preferred........ 100) 100 . 
Olties Service ere 19 7% wpreferred........ 100) 99's} 99% 
Oom'w'ith Pow Corp me *40 | 41 Geers Tue & Rud com. R.. *375 |385 
ES ae 85lo] 87 > eas 105! 
flec Bond & Share pref io 104 1106 ose Tire & R com. 100 35'2] 36 
lee Bond & Bh Pt Se 83 ||Goody’r T & R of Cap pf 100) 74's] 4% 
lec Ry Securities... __ *7iol 8 || India Tire & Rub_....- 100) 150 |160 
Lehigh Power Securities - (3), *230 1234 Preferred _ 94 | 98 
Mississipp! Riv Pow com 100! 60 | 75 ||Mason Tire & Rub com.(t)| *!! 134 
Prefered... *95 | 97 |" eee 100} 11 13 
First mtge 58 1961... 3&J| 9°)%|100!2 |Miller Rubber com. new 100|  37'2| 39 
8 F g deb 78 19356..M4&N 102 | __|| Preferred.........__. 100} 10144) 102 
Sat Power Lt comwi_.| 37 3712 —_ Rubber. ...... 100; 70 80 
~ any SS jibneie (2) *102 103 | Preferred@............... 85 
Inco: |} == 3&3 103 105 Geiboriine Tire & Rubber 25 | 25 
Morth States Pow com..100 133 134 || Preferred.........__. nu 90 | 95 
ec eal 100 100 Swinehart Tire & R com. 190 
Sor Texas Elec Cocom.100 45 50 peingecnehne 
atehesenosdce 00 60 65. 
Pacific Gas & El ist pref_100 9S 99 | Sugar \tecks 
Power Securities com___(t) *10 15 | Caracas Sugar....._._- *} 21; 
Second preferred_____ (3), *23 | 27 ||Cent Aguirre Sugar com. 20 80 | 83 
Coll trust 66 1949... J&4D *85 | 90 ||Fajardo _ —— eax 00/2137 }139 
(ncomes June 1949... F&A *76 | SI | i — ~ guger | Ref cot" 100 50 54 
Puget Sound Pow & Lt_.100 61 | 65 || Preferred_._.......__- 85 
6% preferred....____ 109 84 | 86 || Godchaus Sugar, ine *6 4 
7% preferred... 100| 107 {109 || Preferred............ 32 | 37 
ist & ref oy 1949. .J&D) 9915 \00';| Holly Sugar Corp ein) #36 | 38 
Republic Ry & Light__.100 9) | {| Preferred............ 78 | 54 
.. _. soem 100 107 (109 } Juncos Central duper. "100 
South Calif Edison com _ see) 138 |13919) National Sugar Refining.100| 116 [115 
8% preferred... __ 135 New Niquero Sugar... _100 80 
Standard G&E! 7% pr pt 100) 99 | 160 Santa Cecilia Sug Corp pf100 1} 3 
Tenn Elec Power ist pt 7%| 99 | Savannah Sugar com-.-_(t)|*7156 |159 
‘Western Pow Corp pf_.100) 98 | 99 || Preferred.........._. 100} 711 11)115 
West Missouri Pr 7% ptr _.| 94 | 97 Sugar Estates Oriente pf_.100) 41 | 46 
Shert Term Securities lnuiiuntptetittemasttansnas 
Anaconda Cop Min 68'2934J) 103 |103!, American Hardware... .-. 25 *98 |100 
Ohio.R I & Pac 58 1929 J& 99! 997s! Babeock & Wilcox ...... 100; 146 |145 
Vederal Sug Ref 66'°33_M4&N| 94 06 |\Bliss (E W) Co new____- (3)| *26 29 
Gocking Valley 56 1926 M&S) 100 |1001;|| Preferred........___- *55 o- 
Lehigh Pow Sec 68°27. F&A) 1()\!,'10112||Borden Company com. (t)|*102 |104 
SMissourt Pacific 58 '27 J&J3) 100)'s\10012||\Celluloid Company... 20 | 23 
Sloss-Sheff 84] 68 '20_F4&A) i092 |102%;|) Preferred.......____. 67 | 72 
Wis Cent 5198 Apr 16°27 ~-| 10012|1007%,||Childs Company pref...100] 117 ;119 
Hercules Powder... ..-_- 100} 138 }142 
Soint Stk Land ah, d REE 100} 112 4115 
Obie Jt Stk Ld Bk 66_.1961| 1001+) 101! 1s|| International Si!ver pref_100|) 104 {108 
6e 1952 opt 1982 a ipinandichiial 10014) 1021,|| Lehigh Valley Coal Sales 50) 584 | 86 
66 1963 opt 1933_....._- 101 }103 ||Phelps Dodge Corp... .. 00} 123 {125 
6}4e 1951 opt 1931... - 102 |1041e||Royal Baking Pow com_100) 190 |200 
4548 1952 opt 1932_..._. 10019] 10112 Pnedidtnend --100} 101 |103 
4340 1952 opt 1932_.....| 9912/100%||/Singer Manufacturing...100| 388 (392 
4%s 1964 opt 1934...__| 100 /101 
4%s 1963 opt 1983_.....| 100s) 102 
4!e8 1965 opt 1935._.... 100 |102 
Pac Coast of Portiand, Ore— | 
Ge 19565 opt 1935.. M&N| 101%) 103% 
be 1954 op 1934... M&M 01's) 102% 7s 
*Pershare. tt Noparvalue. } Basis. 4 also pays accrued dividends. 
New stock. /fFiatprice. & Lastsale. = Nominal. z Ex-dividend eax rig bt.. 
#Ex-atook dividend. ¢Sale price rCanadian quotation. ¢ 





Outside Stock Exchanges 
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Transactions in bonds at Boston 
15, both inclusive: 


Stoc k E xe change Jan. 9 to Jan. 


























| Friday 
| Kast | Week's Range| Sales Range Year 1925. 
| Sale of Prices for —_—— 

Bonds— Price.|\Low. High.| Week Low. | Ftgh. 
American Tel & Tel 48.1929) 97% 97% 97%) $1,000 96% Jan 97 % “Sept 
Atl G & W 18S L 5s8_.1959/)_____- 73 73%| 13,000) 63 Jan} 78% Sept 
Boston Elevated 48___1935) 90 90 1,000} 8834 Oct) 88% Oct 
Chic Jct& U8 Y 4s 1940 86 &6 1,000} 84 Feb| 87 Nov 

5s 1940 99 99 1,000} ¢* Feb! 100 Sept 
Current River 5s8__._.1927 99% 99% 6,000} 99% Dec! 100% June 
East Mass Street RR | 

Series B 5s ; 48; 70 69 70 11,400} 66 Dec} 78 Mar 
Hood Rubber 7s .1937| 104%} 104% 104% 2,000} 101% Jan) 106 July 
IntPowSecCorp 64s wi'55)......| 93% 93%] 5,000)-- loosnesuemen 
K C Mem & Birm 48__1934 | 92% 92%] 1,000) 91 Apr); 93% Aug 

Income 5s 1934| 98 98 1,000} 9554 Mar) 99% Sept 
Maine Central 448. ..1935 88% 88%] 2,000} 87% July] 89 Nov 
Mass Gas 4%s 1929 98% 98s 1,000} 97% Feb) 99% Dec 

448 . 1931 96 96 1,000} 94% Jan| 97% June 

548 1946} 101%} 100% 101%] 24,000} 99% Dec} 100 Dee 
Miss River Power 58_.1951) | 100 100 4,000} 96% Jan| 100 =6 June 
New Eng Tel & Tel 581952!) 100%] 100% 101 14,000} 99% Jan) 101% Aug 
P C Pocah Co 7s deb. _1935 | 110 110%} 24,000) 101 Aug| 120 Sept 
Punta Alegre Sugar 78.1937 | 103 103 2,000} 103 June) 103% Oct 
Rhine Westph El Pr 7s 1950 94 94 5,000 94% Dec) 94% Nov 
Swift & Co 5s___. --1944) 100%} 99% 100%} 10,000 97% Jan) 100% Dee 
West Tel & Tel 5s .1932} 101 100% 101 10,000} 92% Jan) 100% Dec 
Wickwire Spencer 78__1934 62 62% 2,000! 59 Dec! 79% Mar 





* No par value. 


Philadelphia Stock Exchange. 


tecord of transactions 




















at Philadelphia Stock Exchange, Jan. 9 to Jan. 15, both 
inclusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Year 1925. 
Sale of Prices Week. |—— — << 
Stocks Par .\ Price. |Low. High. Shares Low. High. 
Abbotts Al Dairy, pref_100]___- 101. 101% 20| 92 Jan} 101% Oct 
Alliance Insurance......10| 58 56 58 4 1,100| 45% Jan} 88% July 
Amer Elec Pow Co, pref100| 102%] 101% 102 a 237| 91 Oct; 104% Apr 
Amer Ship & Com Corp--.*|_. 6% 6% 160 5% Dec 11% Mar 
American Stores. -. --*| 85% 85% 86% 6,182} 45% Jan) 88% July 
Bell Tel of Penna, pref. : lll 111% 84) 107% Apr] 112 Dec 
Brill (J G) Co 100 * 136 140 410) 95 Mar} 145 Nov 
Preferred. _ . 100 105% 105% 7| 96 Jan} 105% Dec 
Buff & Susq, pref v t c_100)_~ 52 52 10; 48 Novi 53 Jan 
East ShoreG & E8% pf_-25| 25%) 25% 25% 100} 25 Feb| 27 July 
Eisenlohr (Otto) .100 19% 19% 20 2,887 9% July 19% Dec 
Preferred 100} _ . 9 95 15} 80% June} 99 Dec 
Electric Storage Batt'y 100 74 74 10} 61% Apr} 80% Dec 
Fire Association _ - _50| 300 300 §=6300 183] 227 Jan} 300 Dec 
Insurance Coof NA 10} 61 60% 64%| 5,885) 46% Feb) 70 Jan 
Keystone Telephone. _.50}_.___. 7 7 50 6 Jan 9% June 
Keystone Watch Case. _100 62 65 105} 55 June| 66 Feb 
Lake Superior Corp... .100 4 3% 4% 5,590 3 Aug 7 Feb 
Lehigh Navigation ----- 50} 11441 114 118%] 28,392) 80% Mar) 114% Dec 
Lehigh Valley ......--.--! , 83% 83% 25| 74% jJan| 85% Dee 
Lit Brothers. : .10} 32% 31% 32% 3,095} 21% May| 37 Nov 
Manufactured Rubber -__10 6% 4% 6%] 2,100 2% Dec 2% Dec 
North Pennsylvania 50} _ . -| 82 82 25| 80 Dec| 82 Jan 
Penn Cent L & P, pfdctfs*| 73 73 73% 1,534} 60 Jan| 73 Dec 
Pennsylvania RR_--..-..50}---- 54% 55%| 17,695) 42% Apri 56% Dec 
Pennsylvania Salt Mig. 50} 71%l 71% 72 99| 70 May| 85% Jan 
Phila Co (Pitts) pf (5%)-50)_.....| 38 38 25| 35 Jan| 38 Sept 
Preferred (cumul 6%) -50)___- 48 48 10] 37% Apr) 49% Aug 
Phila Electric of Penna_.25| 59%) 55% 59%1|113,994 37% Apri 58 Dec 
Full paid receipts. - - - , 58 55% 59 14,067} 46% Dec| 56% Dec 
First paid receipts -- 45%| 45% 45% 50} 41 Dec| 42% Dec 
Phila Insulated Wire 4 OE 51 51 50) 46 May| 54% Nov 
Phila Rapid Transit....50| 52%] 51% 53%} 4,036| 40 Jan} 51% Dee 
Philadelphia Traction...50| 57% 56% 57% 1,430) 56 Nov 63% Mar 
Phila & Western 7 |e 14 14 315} 10% Oct 18% Jan 
Tono-Belmont Devel_---1 3 35-16) 11,450 % Jan} 29-16 Dec 
Tonopah Mining......--1 5% 61-16 6.215 1% Mar 5% Nov 
Union Traction........50| 38% 38 38% 1,902} 38 Dec| 44 May 
United Gas Impt.-..-..--! 50} 130%| 121% 134 44,589, 79% Mar] 124% Dee 
West Jersey & Sea Shor. _50/_._- 47 47 18 31% Jan 48 Aug 
Westmoreland Coal 50 56 56 25; 41% Aug! 60 Dec 
Bonds 
Adv Bag & Paper 73..1943]_._- 100% 100%} $9,000] 100 Oct} 101% Dee 
Amer Gas & Elec 58...2007| 92 92 94 23,000) 87 Apr| 94 June 
Choc & Mem Ist 58_..1949)_._- 1004 100% 1,000} _. SS oS ae 
Elec & Peop tr ctfs 48.1945) 58'4! 58) 60%] 32,400) 57 Jan} 65 Mar 
Inter-State Rys coll 48.1943} 56 56\%| 31,000] 44 Feb| 60 Apr 
Keystone Tetep Ist 5s 1935] 91% 91% 5,000| 82% June| 92% June 
Leh C & N cons 44s8..1954| 98% 98% 1,000] 97% O8¢t| 99 May 
Lehigh Val cons 4'4s-_ .1923) 98\4 984 8.000} 98% Dec] 98% Dee 
Peoples Pass tr ctfs 48.1944 | 64 68 4% 6,000}; 59% Nov 70 Jap 
Phila Co Ist 5s 1949) 103% 103% 4,000} 94% Sept) 104 Sept 
Cons & coll trust 58.1951) 06% 96% 2,000} 93% Jan| 98% Sept 
Stmpd sk fd & red.1951 96%) 96% 96% 8,000} 9344 Jan| 98% Sept 
Phila Electric 5s 1960) _ - 192% 102% 6,000!) 100 Aug} 104 Sept 
Ist 58 1966) 103 102% 103%] 41,400) 100 Aug) 104% Sept 
5s 1947; 107 | 106% 107 24,000) 103% Jan) 107 June 
548 -1953] 10714} 106 107%] 14,500] 104% Feb| 107% Oct 
6s aia ...1941] 107 107% 108 5,000) 106 Jan} 108% June 
United Rys Invest 58.1926) _. 99% 99%) 14 000} 99% Nov} 100 Jan 
York Raliliways Ist 5s_1937 95% %6 4.000| 92 __ Jan 95% Dee 


* No par value. 


Baltimore Stock Exchange. 


Baltimore 








fecord of transactions at 












































Stock Exchange Jan. 9 to Jan. 15, both in- 
clusive, compiled from official sales lists: 
| Friday) Sales 
Last |Week's Range| for Range Year 1925 
Sale of Prices Week. |\— — 
Stocks— Par.| Price.|\Low. High.| Skares. Low. High. 
Armstrong-Cator 8% ; pt100 50 50 10; 52 Dec} 100 Sept 
Amer Wholesale, pref__100)__ 100 =6100 18} 84% Sept; 100 Sept 
Arundel Corp new stock..*| 34! 6) 33% 36 2,520) 20 % Mar, 39% July 
Baltimore Electric, pref.50| 45 45 45 5} 42 Feb, 46 Nov 
Baltimore Trust Co__...50| 148 147 148 128} 111% Feb} 150 Sept 
Baltimore Tube... DER 22 22 100} 18 Oct} 32 Jan 
Preferred... .._. 100 Ss 51 51 201 45 Oct) 70 Jan 
Benesch (1), com... -*| 39%| 39% 39% 7| 38% Jan| 40 May 
Preferred. - .----25} 26%] 26% 27 191} 25 July; 27% Aug 
Central Fire Insurance_.10/_._._. 27 27 300) 26 Dec] 41% Oct 
Century- Trust. - - se 160 162% 60) 106 Jan) 155 Deo 
Ches&Pot Tel of Balt, pt100 lll 110% 112 45| 110% June} 114% June 
Commerce Trust i dlekis eee 58 58 84, 57% Mar) 60 Feb 
Commercial Credit. _ 47 47 1} 22% Mari] 55 Dee 
ata 25| 26 26 26%| 1,175) 24 Apr) 27 Nov 
Preferred B ‘ 25] 26% 26% 27% 399) 23% Sept 27% Dee 
Commercial Credit rights _. 75 7 Eo —_—— a aes 
Consol Gas E L & Pow. 50 47 52%) 1,256) 32 Jan| 47% Aug 
6% preferred. ....-.. 60 pesans 102% 103 22) 102 July| 105 Oct 
644% preferred... -- 100} 108%} 108% 108% 108} 105 Apr} 110% Sept 
7% preferred....... eae 110% 110% 25) 109 Mar] 114 Sept 
8% preferred. -_-.-.--. 100 124% 125 61‘ 122 Mar 127% Mar 
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Friday Sales Friday 
Last | Week's Range| for Range Year 1925. Last |Week'’s Range| Sales Range Year 1925. 
Sale of Prices. Week. Sale of Prices. jor 
Stocks (Concluded) Par Price.|\Low. Hitgh.\ Shares. Low. High. Stacks (Concluded)— Price.|Low. High.| Week. Low. High. 
Consolidation Coal__- 100 bmi 47 47% 160} 36 May; 72 Jan | Johnson Paint pref_...100}] 99 99 99 40} 97 Dec} 103 Feb 
Continental Trust-___-- _ sa 241 241 27| 201 Jan} 250 Sept | Kroger common---_-_-__-_- 10} 133%] 132 135 1,047} 73% Mar] 141% Oct 
East Roll Mill, new stock_*| 43 39 43 1,238] 37 Nov| 43% Dec New preferred_____.100] 111 111 «111 81] 110% Jan| 113% July 
Fidelity & Deposit __-__-_- 50} 119%| 118 120 378) 89 Jan] 124 Jan | McLaren common. -.-_. 100} 20 20 20 99} 20 Nov} 20% Nov 
Finance Co of Amer A_.25}_____- 11% 11% ae eer Paragon Refining com__25 8% 8% 9% 790 5% Jan} 10 July 
Finance Serv, Class A..-10} 2044] 20% 20% 130} 18% Janj 22 July | Procter & Gamble com__20) 15 153 160 2,850} 112 Jan} 140 Dec 
Houston Oil pref tr ctfs_100|) 8&9 89 8914 113} 78 Apr| 97 Jan 6% preferred _ . -----100} 111%] 111% 112 216] 105% Sept] 1124 Nov 
Manufacturers Finance.25| 65 63 65 277| 50% July| 73 Nov | Pure Oi1 6% pref_- 100} 91%] 89 91% ees See 
lst preferred. _____._. 25) 22%) 22 23 210; 21 June} 25 #£=June 8% preferred - 100} 108 107 +108 5f Re SSR er 
2d preferred.._._____- 25) 23 22% 24 451} 22 June} 26 Nov Richardson commen___100} 157%4| 157% 158 434| 90 Feb} 158 Jan 
Trust preferred------ a 22% 23 284; 21 June} 24% June Preferred... _ .....100] 106%] 106% 106% 10} 102 May; 108 Nov 
__, BEES 107 107 109 Sa Saas Standard Drug -- .-..100] 22%] 22% 22% 184] 22% Nov] 23 Nov 
Maryland Casualty Co_.25) 102 101% 102 251| 82% Apr) 102% Oct | U 8S Can preferred 100} 103 102% 103 30) 100 Apr} 105 = July 
Merch & Miners, new- ---- 45% 44% 45%| 2,728) 44 Dec 47 Dec | US Playing Card 20] 143 141 143 124] 107% Mar] 155 Nov 
Mortgage & Accept,com_*| 22 22 23 68| 13% Jan); 24% June! US Print & Litho com_100| 81% 81 81% 82] 59 Feb| 82% Nov 
..._. pete 50| 43 42% 43 339| 43 Oct} 46 Oct Preferred. ---. ._..100] 91% 914% 91% 20| 77% Jan| 92% June 
Mt V-Woodb Mills v tr 100]. ies & 16% 16% 10 9% Apri 20 Nov | Whitaker Paper com ’ 56 5A 56 4] 3634 MAG. « ceccsence 
Preferred v tr_._..-100} 83 81 83 702} 55 ###Mar| 83% Nov Preferred __- 7 100} 101%] 101'4 101% 23)... jaa pashan tine 
New Amsterdam Cas Co.10 56 56 56 4 435| 42% Jan) 56 July | Western Paper... * 31 31 31% 58] 30 July 38 July 
Northern Central - — ae 79% 80 112} 76% Jan) 81% June 
Penna Water & Power_100 cones 160% 171 420) 126% Jan} 185 Aug Banks 
Roland Pk Homel'd,com.*| 3445] 34 34% 58] 25 Jan} 34 Sept | Fifth-Third-Union units 100] 324 324 324 5] 275 Jan| 322% Nov 
Silica Gel Corporation...*| 20 20 20 4} 37| 12 May| 22 Jan | First National -----100] 330 330 ©6330 4| 270 Jan| 322% Nov 
United Ry & Electric__.50} 18 17 18%; 1,184) 15% Apr] 21 Sept 
U 8 Fidelity & Guar--_-_50) 215 215 218% 334] 179 Jan} 218 Dec Public Utilities 
U 8 Fidelity rights_------ 18% 18 20 3. See) eee _.. | Cincinnati & Sub Tel_._50] 83% 83 83% 129] 76% Sept] 94 June 
Wash Balt & Annap___.50) 15% 15% 15% 85 5% Apr! 17% Sept | CincinnatiGas& Elec_.100] 89%] 89 RON, 539) 82 Jan} 90 May 
Preferred. ___-_-. 50| 25% 25% 25% 583; 11 May| 25% Dec | CN&CLt& Traccomi00| 82% 82 82% 469| 75 Jan| 84 June 
West Md Dairy Inc, com.* a 100) «6110 757| 44 Apr) 96 Nov Preferred ....100} 65 65 66 117} 60 Apr| 63% June 
eee. ---.----.--50} 53%) 53% 54% 520} 51 June] 55 Nov | Ohio Bell Tel pref.._.__100] 109%] 109 109% 40} 106 Mar] 110 May 
nds— 
Balt Elec stmpd 53...1947| 101%] 101% 101%! $1,000) 100 Mar] 101% Dec Tractions 
Balt Sparr P & C 444s_1953)}____- 80% 80%) 1,000] 82% Oct| 88% Feb} Cincinnati Street Ry...50] 33%] 33 33% 654] 31% Aug] 39% Sept 
Bernheimer Leader 78_ 1943} __ _- 101% 101%| 4,000} 994% Jan| 104% Sept | Ohio Traction pref.....100) 79 78 79 15} 40 Jap} 85 Sept 
Consol Gas gen 444s..1954| 94% 94% 94% 8.000} 92% Jan; 95% Dec 
Cons G EL & P Ist ref 58'65) 100%| 100% 100%! 20,000) 99 Aug} 100% July Railroads 
5% % notes, Ser E_.1952} 105%] 105% 105%| 5,000) 102% Jan| 105% Aug | CNO&T P pref_.__.100] 101%] 101% 101% 7} 101% Nov) 105 = July 
6% notes, Series A__1949}_____. 105% 105%| 1,000) 104% Jan| 106% Sept | Little Miami guar ...50' 93 93 93 82! 92 Jan! 95 Jan 
Consol Coal ref 4448__1934}_____. 91 91%} 23,000} 89% Aug!) 98 Feb * No par value 
| etd dey Sg Bs ebeeiiccescn 664% 66%) 2,000) 65 Aug| 71% Mar : 

n Su 0s 6 ° . 
Elkhorn Coal Core 6 ike ae wae a a oe St. Louis Stock Exchange.—Record of transactions at 
Sag iy ats — = aa oe 91 s 91 i 1,000) 92 June 95 ¥4 Juy | St. Louis Stock Exchange Jan. 9 to Jan. 15, both in- 
Ga Sou & Fla 58. -19451-----"| 10054 1004| 2'000| 9752 Marl 100 Noe | Clusive, compiled from official sales lists: 
ve _ one — De sanece 100 100 $000} . cccocccscelocsesecces Friday Sales 

ary Zlec Ry ist 581931). __. 94% 94%) 5,000} 95 May| 97% Mar 7 
1, eee 92 | 92° 92 | 1,000] 92 Dec] 100. Mar iam | wes ee 
onon Valley Trac 5s. 1942 90% 87% 90% 8,000} 88% Jan| 92 Feb = > : : 
United r 1 & P 4%8__1929|___- 98 14 9814| 11,000] 98% Jan| 99 May Stocks Par. Price. Low. High. Shares. Low. High. 
y & Elec 4s. 1949 68%| 67% 68%) 13,000) 66% Dec} 71 June ' m4 ! 
Income 4s__..____- 1949] 48%| 48 4834| 29,000| 48 Nov| 6234 Jan | Pret National Bank...100| 220°"| 228 320° | 179| 228 Jan| 229 Jan 
Funding 58-------- 1936} 6844] 67% 68%| 7,000) 67% Nov) 74 Nov | nat Bank of Commerce 100 157% 157% 50| 155 Jan) 157% Pan 
a — aarene ne <' eee 98 98 2,000} 95% Oct] 99% Jan | ~ cialadaie | (ic rte e 7 . , 
, when jued_...1949] 93 91% 93 10,000} 91% Dec) 96% Jan Trust Company— 
Wash Balt & Annap 581941' 73 72 73 25,000' 58 Apr’ 77 Dec Mississippi Valley Trust100|_____- 268% 270 9| 268% Jan} 270 Es 
* No par value. St Louis Union Trust..100) 321 321 321 17} 321 =, Jan} 321 an 
vo anecarcti sg Street Railway— 
Pittsburgh Stock Exchange.— Record of transactions at | ynited Rys pref ctf dep 100|_____- 93% 10 570| 9% Jan| 10 Man 
Pittsburgh Stock Exchange Jan. 9 to Jan. 15, both in- 
. > 2 > . Miscellaneous— 
elusive, compiled from official sales lists: __ | Amer Credit Indemnity .25)_____- 53S 15] 53 Jan) 54 an 
Friday Sales American se eng, ll - eaiaail ace, Be 150} 14 Jan) 14 an 
Last |Week's Range| for Range Year 1925. Baer, Sternberg & Cohen— 
Sale of jay ” A : un TR ccs uewsescoe ee 29 25) 29 Jan} 29% \Jan 
Stocks — Par.| Price.|\Low.  High.| Shares. Low. {Tigh. Berry Motor. .-....-.--- er 31 31 45) 31 Jan} 31 ,Jan 
ae Bae new ata | Ge SEE Ee coccsuce .. as 61 $336 bs a4 pan ro - 
Am Vitrified Prod, com_50} 32%| 32% 323 150} 19% Jan) 35 Oct | Boyd-Welsh Shoe_---- -*|-----. 43 an an 
IRS GIES: Pa r 4 4 20 a May| 98 Sept | Brown Shoe com------ SE scaces 141 141 5| 141 Jan) 141 Jan 
Am Wind Glass Mach_.100} 79%} 78% 79% 801 75 Nov! 110 # =Mar a ee 100} _.....}| 109% 111 20) 109% gJan} 111 Jan 
Preferred. ____ ~ Seater 91 91% 25} 92% Dec} 110 Feb | Chicago Ry Equipcom..25) 45 43 45 14) 43 (Jan) 45 Jan 
Am Wind Glass Co, pf_100)___- 108 108% 52) 108 Dec} 115 Jan ere 25) 26 26 26 112} 26 jJanj 26 {Jan 
Arkansas Nat Gas, com_10 6% 6% 6%1 4.855 5% Apr 8% Feb | EL Brucecom-.-...---- -*|..----| 52% 533% 108} 52 j{Jan| 53% {Jan 
a 54%] 54 55\% 2011 59 #Nov| 60 #£Nov Preferred.......-... 100} 100%} 100 100% 70} 100 Jan| 1004 fJan 
Byers (A M) Co, Dret _100}_..._.1| 100 100 210) 93 July! 99% Oct | Emerson Electric pref. -100)......| 101% 102 132} 101% Jan| 102 {Jan 
Carnegie Metals - ...10] 16%] 16 17 3.000! 14 Aug) 20 Nov | Ely & WalkerDGcom_.25) 32%) 32% 33 360) 32% Pan) 33 Jan 
Devonian Oil___. 16%| 16% 17 458} 14% Oct] 18 Oct Ist preferred... ._...100|_.....] 107% 107% 20| 107% Pan) 107% Ban 
Jones & Laughlin, pref_100|...._.| 114 114 10| 111% Jan| 116 Oct 2d preferred - -.....-100)..---- =--- 87 48) 87 an) 87 Jan 
Lone Star Gas_________ 25) 52%| 51% 54 4,729| 32 Jan| 55 Dec | Fred Medart Mfg com...*).....-| 33 34 125| 33 an}; 34 an 
Nat Fireproofing, com__50|___- 17% 17% 10/ 11% Jan} 19% Dee | Fulton Iron Works pref 100) 96 96 96 5| 96 gJan 96 an 
eferred....____ 50 38% 39 385| 31% Jan| 39% Nov | Globe-Democrat pref. .100 - 113 113 3) 113 ,Jan 113 Jan 
Ohio Fuel Corp 25] 35%! 35% 36%! 2,345) 31 Apr| 37% Nov | Hamilton-Brown Shoe 25) 55%) 53% 57 285) 53% *Jan| 57 Jan 
Oklahoma Natural Gas..25| 3255] 31% 33%] 4,465) 26 Jan| 34 Dec | Huttig¢5 & Dcom--. 374) 37 38 341) 37 an) 38 [Jan 
Pittsburgh Oil & Gas____5}____- 5% 5% 100 5 Aug 8% Feb Preferred. - - 100) Ss a 33) 103 an| 103. {Jan 
Pittsburgh Plate Glass_100} ___- 300 =6310 133] 255 Aug] 308 Dec | Hydr'c Press Brick com 100; 6 6 6 335 6 an 6 {Jan 
Pitts Steel Fdy, com____.*} 31 35 35% 175| 18% Sept] 31% Dee Preferred. _--_. cn os 97% 313) 97 Jan) 9744 Jan 
Preferred , .--100 75 75 25} 69 June] 7744 Dee | Independent Packing com *| -. 264 27 40] 26% Bian) 27 = fJaa 
Salt Creek Consol Oil. __10)___- 9% 9% 615 6% Oct 9% Nov | International Shoe com_-*| 173 «175 25) 170 = 4Jan| 175 fJan 
Stand Plate Glass, pr pf 100) _- 80% 80% 10| 78 Dec} 98 Jan Preferred... ...--. 100)..----| AL 111% 124) 111) (Jan) 113g Jan 
Stand Sanit Mfg com__.25| 115 114% 1183 927| 100 June] 136 Jan | Johansen Shoe + 40% ( 41% 25) 40% jJan| 42 Jan 
Union Natural Gas... _ 25 19 19%] 589] 13 Apr| 20% Jan genase 3 & 5 Mase... 6 9434 1984 Sal sae” fale” Se 
West'hou: 5 22%! 122: 2: 5) 97 Vl ug | Laclede Steel Co_- 00} _. f Jan} 1 an 
ouse Air Brake__.50) 1 122% 123 115) 97 Apr] 1404 Aug | Meuay-Nertis | | “18 18 75| 17% Janl 18 Som 
Bonds— | Mo-Ills Stores com - - * 17% “:" aaa gt +4 4 = th —- 
Pittsburgh Brew 6s8__.1949'____ ¢ ¢ 5 ar' ¢ ec | __Preferred_ -- 00) - - 0 9 ) 0 an 0 an 
a chang “ ~- — ™ wee i : - | Mo Portland Cement 25| 66%) 63% 67 712; 63% Jan} 67 Jan 
* No Dar vajue. Nat Candy com 100, 91 91 92 50); 90 Jan| 92 Jan 
Note .- Sold last week and not repo-ted: 60 American Window Glass Machine Pedigo-Weber Shoe *|------| 39 39 270} 38 Jan) 39 Jan 
Pref. at 91% 34 Blaw-Knox Co. at 55@56; 25 A. M. Byers & Co. pref. at 99%: | Planters Realty pref-. .100) --| 37% 37% 735| 37% Jan) 37% Jan 
18 Citizens “Traction at 37'4; 32 Harbison-Walker Refractories com. at 142; 10 | Rice-Stix Dry Gds com_.*|..----| 2544 25%) 1,215) 25 Jan} 25% Jan 
Jones & Laughlin Steel pref at 114: 50 Pittsburgh Oil & Gas at 54; 5.000 Pittsburgh lst preferred 100 ---| 109 109 109 Jan} 109 Jan 
& Mt. Shasta Mining at 2c.; 63 Pittsburgh Plate Glass at 300; 100 Salt Creek Com. | 2d _ preferred 100} -.-.-- 102)4 102% 15| 102% Jan| 102% Jan 
Oil at 94; 86 West Penn Rys. pref. at 90'4@91: 10 Westinghouse Air Brake at 1243 | Scruggs-V-B D Gcom_-.100)----.- 120) 120% 45) 120 Jan) 120% Jan 
Scullin Steel pref FS eee 106% 100% : 50| 106% Jan} 106% Jan 
i i i .—Ree ( ansactions Sheffield Steel com GF passes 27% 29% .213 26 4 Jan| 29% Jan 
Por omer Igoe Stock Exchange Record of trans actions at Bicloff Packing com Aa a” 6 45| 20% Jani 22° Qan 
Coles a i Stock Excha nge oo ¥Y to Jan. 15, both in- | Skouras Bros “A” *| 56 56 59 50 52 Jan| 59 Jan 
usive, CO rl er ( ( leis Si 1S is s: South'n Acid & Sulph com* beseen 50 50% 5 50 Jan 51% Jan 
= _ ul | fr ss ffi ial — list Southwest Bell Tel pfd_100).._...| 113 113% 58] 113 Jan} 113% Jan 
Friday Sales St Louls Amusement “A’’_*) _. 59% 59% 10} 59% Jan| 59% Jan 
Last |Week's Range| for Range Year 1925 | St Louls Car com 10; 16% 16% 16% 40| 16% Jan| 16% Jan 
Sale of Prices Week. | ——__—_———- —— Stix-Baer & Fullercom...*| 35 34% 35% 1,040} 34% Jan| 35% Jan 
Stocks— Par.| Price.|\Low. High.\ Shares Low. High | Wagner Electric com----..*|------ 32% 33% $21; 32% Jan) 34% Jan 
— — ———— _ ———|—_—_——— | _ Preferred. - . Se SS 84% 200} 83% Jan) 85 (fPJan 
Am Laundry Mach com_25}] 127%] 115 128% 3.840 72 Feb] 161 Nov Waltke & Co com...- | 43% 43% 44 55| 43% Jan) 44 Jan 
Amer Rolling Millcom..25] 52 51% 52% 1,711 47 Jan| 57 Jan Preferred. - - nen 100) 106 106 = «1106 73) 106 Jan| 106 Jan 
Preferred 106} 108%] 108'¢ 108% 136) 106'¢ Feb] 11144 May 
Baldwin common 100] 210 210 3210 ¢} 198 Feb} 220 Jan Minine— 
Buckeye Inc 100) 32%] 30 32% 460) 30 Nov| 3544 Nov | Consol Lead & Zine Co- 20) - - -| 50 53% 345] 50 Jan| 53% Jan 
Carey (Philip) pref 100} 112%] 112) 112% 15] 105 Jan} 113 Sept 
Cham Coated Paper com 100] 109 109 «109% 60) 101 July} 210 Sept | Street Railway Bonds | 
Champion Fibre pref__100| 102%| 102% 102% 10} 99'¢ Jan] 105 Apr | EStL & Sub Co 5s. . .1932) -.--- 8444 84%/ $1,000} 83% Jan) 84% Jan 
Churngold Corporation.._*| 67 66 67 65) 48% Jan} 79 Sept | St L & Sub Ry gen M 5s '23)...--.- 87 88 6,000} 87 Jan) 88 Jan 
Cin Union Stock Yards_100) 153 153 53 10} 129 Jan] 152% Nov Gen mtge 5s ctf dep.1923;......| 90 90 6,000; 90 Jan} 90 Jan 
Cin Postal Term pref__10¢ 93 92 93 9} 90 Jar 99% June | United Railways 4s. 1934) 75 75 25,000) 75 Jan} 75 Jan 
City Ice & Fuel. -_. .* 25% 25% 25% 322 25 Dec] 103% Nov 4s etf de ea 1934 75 75 3,000 74 Jan 75 Jan 
Cooper Corp new pref. _1006] 107 107 107 5 95% Apri 117 Sept ae . 
Dalton Add Mach com _ 100 70 70 70 1 56 Jan 80% Oct No bar value. , 
Preterred_ 100} 102%| 102% 102% 53] 50s Feb) 108)5 Gene Chicago Stock Exchange.—Record of transactions at 
) 75 275 275 3 9 3 yi 27? é LL: ‘ . - . . 
Lane ee endo gol 733%) 24334 244%1 3.a00l 31 Marl 40% Jan | Chicago Stock Exchange Jan. 9 to Jan. 15, both inclusive, 
Fleischmann pref 100} 115 | 115) 115 20} 112. Feb} 115 = Oet | compiled from official sales lists: 
Formica Insulation | 25% 25% 26% 175] 18% Mar} 32 Sept 
Giant Fire ..20]) 38 28 38 1,432] 23% Jan| 29% Jan Friday Sales 
Gibson Art common *| 36% 36% 37% 3241 35 Apri 30 Feb Last |Week's Range| for Range Year 1925. 
Globe Wernicke com 1001 100 99 «6101 1,550} 82% Sept] 90 Dec Sale of Prices. Week. |———_ 
Preferred... 106] 96 95% 98 322) 96 Nov| 102% May Stocks— Par.| Price.|\Low. High.| Shares. Low. | Btgh. 
Gruen Watch common___*| 37%| 37% 37% 46| 30 Feb| 38 Nov 
Freferred. 100] 105 | 105 105 12] 100% Jan| 105 Jan | Adams Royalty Cocom..*| 27%] 27% 28%| 3,900]....--....- Bee eR 
Hatfield-Reliance com___*! 18! 17% 18% 701 16% July! 23 Sept ' All American Radio C1A_5! 16%! 16% 18%! 1,680| 18 June! 36% Feb 
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Sales , 1925. 
e Year 192 
bond Week's Range oA a igh 
riday , ba 4 Prices p H gn. 
“Laat |Weat's Range een ded) Par.| Price. |Low. “High.| Shares.| Low. 
for h Bonds (Conclude ae bi pangs A 8544 Feb 
Sale of Prices. Lew. Hh. 24,000! 75% ug May 
2 High.| Week. 78%| 77% 80 ’ 3 Sept! 78% ? 
Stocks (Cencluded)— |Price.|Low. 89 May] 96% Dee | Chicago Rallways 5s..1927| 78% Se eee eel 35 Bar| 865g Mar 
Amer Pub Serv pref....100] 9634| 9634 96% 149| 75 Apr] 8535 May | be, Beries B.27727721927 39 38 38°] 2.000] 40 Oct! 43 Mar 
aun Foe Uient..--1001 aol ae” 100] 91% Apr Oi. Ave) &. Series money 5s.....|...-..| 38 38 14,000] 72% Dec| 80 Feb 
Amer Pub Util pre ---="951 114 114 114 49 Apr| 85 Sept } yt El 1st 48.1938! 75 73% 75 7:000| 79% Oct 84% nom 
American Radiator- - - “i001 74 ol sae ee Metr W Elev 58.1941] 80%] 80 80 Mm) 7 ‘000: 98 Jani 100% No 
Amer Shipbuilding --.-100 “eK ee ee gammptact: maciemaecee Northwestern 58.1944'_..___| 100% 100%' 4. : 
Amer States Sec Corp “A ‘ -"* 4% 5% rey ONGRERREE PreDinecrlgiS Swift & Co let sf g 58.1% = 
Class “*B"-.---------- 3% 2% 3%! 5,575 “00°” Marl 99 Oct * No par value, F 1 of the 
| Otel aphecaieeiteie tes é ; 2 2 90 Mar ¢§ ; ae y te @ a Oo 
Ww arrants -- ae a 97 96% 97% 275 r} 94 Feb nen Below Is a 
oe ane ent 90% 90% 91 2 oa rox Mar 29 Oct New York eo i ag Es Market from Jan. z ho 
Fmour & Co pret.-..-200) % ‘ 24 25 owe — £ Oct 2 : . % > New York as sts. 
. Common ClA Vt c.- oT o. y 16% 1°%| 6,390 Hes, oa 4 % Nov | transactions in t he rhe as compiled from the offie ial Cu b 
Common Cl B v tc-- “OF, 49%| 4934 5: ay 4 4% Feb| 83 % JUy | Jan. 15, both inclusive, é a 1921. the New York , vuUFD 
Auburn Kats v t6--.25 68 | 68 69% 60} 95. Jan} 106 July ; noted in our issue of July 2 91 transferred its activities 
Balaban & Katz v t c 102% 102% 50) 9 > Apr | As no bang 27 1921 transferr pestis aes 
1 -100} 102% Je% ty 30) 3% July ‘ k Association on June lied bnteeg — 1j gy on rrinity 
Preferrec ; + ee peaks 4% = 4 875| 21% Junel 40 July Mar et Ast ‘ ‘ b to lts new building ye :} st 
Beaver Boarc ities tes.100]__ 36 Cité 185| 24 Mar 38% Sept from the Broad Street CurD. ro ing an official shee 
whe ag mtg pag 10); 26%| 26% 30 21081 24% Mar; 32% Nov . Association is now issuing ¢ 
Bendix Corp Class A *| 25i%| 28% 29% -—- 7 * “Oct 10% May | Place, and the As: ot he compilations below. 
Borg & Beck 2 Co..*] 14%] 14% 14% +4 4 etl S144 Mar | Which forms the basis of the co I — 
Bridgeport Machine Co 10] 16 | 16 16 - H. " Sept] 9144 Mar | Which Sales 25 
are yo Serv pref_* 90 894 iF + BS Nov —_ — Week's Range for Range Year 1925. 
" ar ( O% - c c ’ ¢ 5. a 4 
Central Ind Power pref -100 00%| 90 91%] 597] 88 Dec] 1454 Nov | Week Ended Jan. 15 Sale | of Prices. | Week. |———— Hioh. 
Cent 8 W 7% pref-- ‘ 12 10% 18% veo; 10, «De 1% Jan Par.| Price.|\Low. Htgh.| Shares 
Warrants . ae 2 4 %| 1,300 . 4 ane 4, yn Stocks— ie 
{ City & Con Ry Dp Be a’ 5% Cd 1,570 ‘ $3 , 2037 Apr s. a - . Dec 5 Deo 
& paberred.. : . ‘ 32% 33 110 a on 5255 Dee | Indus. +") pe, ---| 524 53% 1 500} 10 8 5% Dec} 108 
Chicago Fuse Mfg Co-- 100] 63 53 564) 4,985) 36% ro 83 Dec — : besopen ----| 107 108 A 1000 ts July 6c —_ 
eS oe eee One. 82 83 ib. oo Sept] 100 = Sept hay eking Co 10) .----- - 500} 18 Sept] 20% Sens 
Preferred. 100] 100 99% 100 355), 99! e Sully 2 Mar | Acme Pa l& MfgclA__-* 20 20% 300 11 Nov 16% Sep 
Prior lien pref ser 2 1% 1% 1%| 1062 : Ii a “% Jan | Aero a Fier naheetennees _ eS 13% 14 2 300 S1% Oct] 107 Dec 
Chicago Rys part etfs Ser + pis ee 0| 1304 Apr| 1413¢ June | _ Class uthern, com...50/100 | 984 103 | 2.3 30} 86 Nov] 107 Dee 
wth in gh oT oan AE | SR Oe) he es oe % oe) eee 00 elites iss] Geo] 208 Dee — wae 
ionwealth Ediso PA , 64%) 9,550 ae “t referred Sement 100]______| 119% 12: > 3 Nov 
etme Co new RSs 86 90 | 1.925] 30 Mar 3 i Oct Alpha Portland Ce me. ae ““64i4| 62°” 65%] 1,700 _ * Mov 99% Dee 
“Soa 100 rds 12 13 500 8 E Z. Feb | Aluminum ¢ ocom n “jool....- 99 99 on : 8% ‘Aug 17% Oct 
Continental Motors. - 25| 59 | 59 60 410) 51 rr 118 Feb mg eee ee *| 45 14% 15% — 42 Jan} 62 Oct 
“"proterve’’ 2.........i00)..---.] 157117 aae| 35 Sani ine 2) ee oe ae 75 75 100 124% Dec} 126 Deo 
Preterred ~~" 100]7 7 95% 95% 25] 47% Octl 51 § Oct | Pre pan Arch Go. --.-100| 120 -"| 129 "03. | 81,0001 68% Apr os aw 
Cudahy Pac king Co... 50] 4814) 47 48% = 47 ‘< Dee 1% Sept | —_a. Eleccom*| 91%| 835 93 ~ "1991 8344 Aprl 93% ro 
Cuneo Press z t % od ' 38% Dee | American Gs “naeue--*| 95%| 951 95% 84 May| 18% 
Daniel Boone "Cohan "39 29 : 29%} 1,000) 20 _ 102 * Dee | Preserres.... flan S8._101 10 10 10%) 2 — 927% Apr 141 Oct 
aj ~*~ pedementen * ~ 103 103 $0] 83 BP Jan| 109% Mar | American wy neha Bhd 155 155 625| 137 Jan] 288 Nov 
Preferred -- 100] 107 | 107 107% 50) auhe Feb] 132 Oct | Am Spry y beep ty *_ 100} 7256 248 263 | 2, ‘974 94 Jan| 119% Nov 
Deere & Co, pref. 1001 126 126 128% 158) f 4 apr| 25 Jan Amer att ; 100 ee od 11514 115% 100/ 18% Marl 22 Jan 
Diamond Match (The)..*|___ 23 23 100) 15 Mar 37% Jan | vey 9 iItigraph.com...*]____.. | 23% et 100 3% Dec 4% Deo 
Eddy Paper Corp } ‘ 28 27 29% 1 395 ; bd Mar 31% Oct | Amer f i Serv com.25|______| 4% — i ang 48% Feb 68% Dee 
Elec Research Lab-.-...* 27 26% 27 307! 311% Ausl 30 @ Oct | Amer — tcom ..--*| 77%! 72% 79 — 82% Oct] 98 | Dee 
Evans & Co, Inc,C A-. x 334) 3: 33% 397 + ; July 109% July | Amer Pow “ig ~.100] 95 9444 95% i308 26% May| 51% "June 
Fair Co (The) - - ~-100]__. 10544 106% 90; 103% 4 Pre — n Produrts___*] 3344; 33% Hope oa 49 July! 57 — 
Preferred - = ’ 2 Dec | Amer Rayo - Mi 25 51 51 4 p, Oct} 108 ay 
Fitz Simons & Connell 20 26% 26% 7 3 Ape 163% Mar | American Rolling met ~ Pm Fg oe 100 oF Mar| 41% Oct 
Dock & Dredge ( Vs JI-- ‘3 14% 15 895 i3 on 44% Dec Preferred. . “Corp G1 A.*| 37 34% 37 4; on’a 27%, Marl 45 Oct 
Foote Bros y gt ame 38%] 38 39 4 S35) 30% De 3 Dee —- a 374) 35% 39 | % “a 24% Feb| 27% — 
Gossard Co ( “TIT ib0] “24 2% 3 a Ps Bm Sept oon vied aera 25%4| 25% 25¢@) 4 334 Jan| 4% Fe 
Rights - - -D “100 160 | 15844 170 ii ; jan 125 § Jan wer Pit ont es on Saas 50e Nov| 1 July 
Great owe pg STS 100] 120 117. 120 480 oo. Paper Ankg -100) 50¢ The x - o| 21 July 26% — 
en SS ee 9 00] 68 { Jan) 76349 Oct | Ame Mfg class A... ... 25) 27% 35%! 1,100] 17% Jan} 37% 
Hibbard, Spencer, 25| 76 76 77 1 He 14! ‘ Mar| 30\4_ Nov } Apco} P ywer, com 100 oa"™ ot, 500 334 Aug; 39 i = 
Co. ....------ “ae 26% 27%| 1,5 4% } an | Arizona P¢ - TE ee Be 
( ¢ 26 - ‘ 4 t 56 Jan | - : f Mar 
Hupp Motor. -----....-10 rt , 4414 48 3.530) $8.” ttay Tid” One | Arundel Corp.--.------.° *| 33%] 31% 34 one - ty Nov} 1% Mar 
| abe Brick a -100} 38 7 | | 210 85 : Jan oe oe Atias tie Pr ult & Sugar...* 1% 14 "” 700 44 ‘June - eOee 
Tilinois Brick ane 91 91 } ; } 70 @ Jan CaDen Sement new__*|_._ __ 5 4 0 Sept +s 
Iilinols Nor t Sr ~ a 61 61 a =. Dee Ly Dec | Atlas ty yp ter 50%) 50% 54 "0 138 Aug 15914) Oct 
Indep Pneumatic ana "9 25% 28 2.675 oa % Dec 48 an | Auburn Ae artes . Co..1e..... 148 1 48 be 69 Aug| 81 July 
Jaeger Mach Co ee . 25] 37% 3634 38 er $5 % May] 94 Dec | Baboock & Katz v te._-25 69 69 [69 7 97 _ Dec} 110 oct 
seneee oy -100 93% 93% a Soe “Jan| 9934 Sept | Balaban LJ ef Carbet com*l. 98 98% 100] 97 “uY Oct| 98% Nov 
Ky Hydro-Elee, pre 25| 87%| 87 89 2,585 3” Nov| 22 Aug pr rece th! com.50| 103. | 103 118% 5-300 22\4 Aug| 35 
i. nabs Eaten Univ, 1.10} 14 13% 14% byt 614 Apr) 9% Oct Bi ew) & Cocom...*| 25 + ed oe 14 *Oct iS Nov 
La Salle E ec »w._10 8% &% a] rs 4 Oct 2% Feb 7 & Brass.*|..___. 7% y 67% Mar ‘ Dee 
Libby, MeN & L, new “iol 2’ 2 2 100 43. Nov | Bohn Aluminum ; 102 | 101 103%] 4,100 3414 Nov] 48% Dee 
pencmny Lies or Mig A.* *| 41%] 41 42 = ge Mar 1914 Sept | BordenC yER com apa.i00 47 7 49 a 50% Nov| 64. Dee 
McCord eee hte . 16% 17% ott a. Aug| 264 Oct | Bos & Me RR co ane. imu genn| See Deel 70 ‘ies 
McQuay-Norris Mfg. - - - - aga 22 22% 5} 20% feb] 125 July First pre of Prod..1| The | @3e¢ 75¢ 4, 4% Feb| 14 ”™ Dee 
Middle Weat Utlilties..._° cael “ane” teetil acaee OL Jan| 99 ‘Dee iieert biachess “| 14%] 12% arse] eon] 2474 Janel 28% Apr 
Middle Wes -100} 101 98 101%] 1, 98 §Jan| 108 Nov | Bridge +r dbear.£1] 26%] 26% 27% “6% Deel 9% 
Preferred. ..-.---.-- 111%! 107 111% 1,425 98 I o r Aug Brit-Amer Tob or ‘ 10 7% 7% 8K 2,400 104% July} 111 June 
mentor My er ge 46 ‘ 46 <7 Po O81 poe 101 Bune seme ipe  g Keen -100 Saf .- 9 1 o— 32 % Dec} 35% > 
Midlanc plee . . 9 99 a6 + ares 97 Nov uc ae : 37% 37 37 ’ OAs Dec] 24% ec 
~~ Cull petor womet = 9 6 ; B+. = oo 59 «= Aug Buft vende E Pow com. base 2446 24 100 a * Nov| 26% Dee 
Preferrec ph Co...*] 57%] 57% 58 Feb] 13734 Dee reserre ou, 21% | 1041 Nov) 107 Oct 
Morgan ye 127 “4 12714 127% R .. , * pe 27 2 Oct purines in van “100 105%| 105% 10544 P om 3354 Sept] 51% Ht ed 
Nat Carbon, ee. el enac 24% 25% ) on” a Py, ne urr Add Mach, poset 41%l 41 4: ' 2 5% a 
‘lec Pow “A” wi__- 25% 3 5 93 Dec] 9%Pu ~. 7 Ginger Ale _..-- s 900 1% Jan 
eee © Ohne 93 «694 150) 9 6% Jan | Can Dry Gin 25, 1%] 1% 2 a 18% June] 27% Sept 
PUONTOR. acccsccece ao 4% 4%! 1,107 A Apr q 9 . Jan | Car Ltg & Power com. 00! . 23 23 10 unel 97 Jan 
oe age a esas vw: 31. | 30% 31 fe 245 yo 4 — “Pees, com.....-. oo 64| 64% 65 = cs — 97 Bent 
North Americe 95 98 ; 9544 Feb Elec 8% pt.100|.._ 99 8690 ly} 75% Nov 
omer ial fh Hal eal ¢ Sel HM eel omemrmenia | Ge B | oe iS Auk] IBM ee 
Ofvoting trust ctiewia--*| i6il 35 18361 28, '836| 22% ‘Deel ba°” Thee Ce ntral Steel 001 Corp---*| 2434] 2494 2514 Rll Bacaniecon 
Voting ~ se 2% of 22% 22% >. 4 z Oct ATTN +e g 22 28 % , Speed ooeeenareces 
Seg hry te } & Go... 250 wi 23 : 23 9 ve Hh so 74 a Chand — . com w i. au 47% 48% a "20°" Apr] 44%" Dee 
zon (Apert) & “4451 43 64 07% 13234 Dec | _ Preferred w 1---.....- 0} 42%| 42% 43 ine] 2734 Nov 
aha pn Tae Bie 7A hae via * Dee | Chic Nipple Mtg GHA 26%%| 26% 26%| 400 11352 Janl 138° Ons 
Sep ele Nor Ill...7400 sieaie 131% 132 115 92 Jani 101 Dec Class B ef....-...100].-__ "| 119% 119% on 21% Dee, 23 Dee 
Pub Serv of No "ee aes 101 102% 52 102 July} 111 Nov | Childs Co West pret. -100 —— 19% M44 00 35 Mar| 43 Feb 
eee Re Ba sit 2] Ti] Rt Me] hy ee 
. eee fe: 130 1: 102% Jan| 106 July i00 783%] 83% ‘ 17% Mar 
Quaker Oats Co......- 100 105% 105% 46 % pa ‘eb Preferred..........- 19 19% 200 > 82 Des 
eae” sie ‘ r oR + MD peepee z19 9 Feb 
Real Silk Hosiery Mills. 5 Medes BE ee ts 14% Mar| 42s5 July Cleveland Automohite com cel ce” accel ‘teal Sede Gove 3414 Sepe 
= See 3 5 ~ Nov| 8714 Nov a 32 ; ‘ 60c Jan| ; 
Reo Motor... _.__. 87% 87% 10} 85 Nov § Cohn-Hall Marx Co- 21%:—6 3%|116,200 
SE es aad ) F June os aes 3 16 
Reliance ome, ino IE: 16 16 os Bal oT | Soe ee 30% Sept| 43% May 
Fg ott RT oy EE ------| 25 25% . to Jan| 56 Nov - —— pice 39%| 39% s7% ~ ee 79% Jan oS enany 
4 : 50). - S455 %% Dec —... io 86 2534 Feb) 86 
Stand Gas & Elec, pref- -60 Peeeee 91 | 33,160) 55% Mar] 96 PR cecccnces<s 71% 275 Dee 
; #1 86 85% § - fe gt --4 IE: “presqgpesences Mad . 28 Sept| 45 
Stewart Warner Speedom 15%} 3,115) 109% Ap Warrants .... _....- 7 300 8% Nov 
. x 114%) 114) 115% Jan --10| 42° 42 a “% Dec % 
Swift ET Ng 1 20° | 20 ttt sas 425¢ July 5036. Oct pre J ve aah ah PE Ss] 5% 536) 3.000 ann Jan HH, ane 
om 25) 46 45% 4 "nat { 80% Nov | Conso It com* 50 7 Ox 4 24% Dec] 26 
Thompson (J R).-..... 25 77% 79%] 11,945] 65 Mar / Con Gas, E L&P Ba ‘ 7\%| 38,400 } 144 July 
; 3 79%) 77h 1 55% Dec | Co i...-%| 26%] 24 108 Jan 
Union Carbide & Carbon. 55 | 21,385] 47% Dee ‘ | Laundries, w 117 2.000 Oct 
‘lass “A”. 1 50 2 Jan | Conso *| 115%] 115 Jan} 42% 
United Iron Works v c¢.60|..--..| “Isc By, sires Vibe | woop Ie “i ee *2'00] 9134 Jan] 106% Aug 
United Light & Oy: eee 135 | 135 144 | 4.3001 44 Mar 1664 on gene Lady aerate 100 Hts is 36 | aBee aie aes _ 
Common Ci A w aR 155 155 10) 49 Jan Continental Tobacco... 21% 34% 900) 3: 
Sf “ e ontine £1 33% 33% 4 Apr 75 Nov 
Comenen ©. Bw i8....0)..--2 89, 90%) 435) 81 Apr) 99 Jun tlauds, Ltd_....-- 64 300| 35% Deo 
¢ r dec par *| 60 60 12 Feb] 26% 
Preferred Cl A wia_... 90 FA) | 518] 42 Jan) 56% I Tobacco vtc_..-- % 21%]: 1,100 ‘ Nov 
+ ! 50 47% 5OM% ‘ Dec | Cuban ai 20% 4 Mar] 88% No 
Hoey mt a et 33 32% 34% ay tt sae op 208. Sept Curtins Aeropl & M. om 3-- 80% 80 y= 7% Mar| 48 Nov 
n sorted 8 2, : err . ~ ve “% 4 " 
: 147 | 146 14 - Sept Pre “Bee Es TR Bl ney padlltece 
omrrecnscacceitey | Mei | eae, aT S| recs | Be i eee eee 
nate ache x 7 6 7 , ++; 21 ly Oct Decker 10 9% 10% 35% Dee 47 Oct 
Univ Theatres Cone C1 A *| 16 16 17 130} 13% May “Jan | De Forest Radio Corp_. a 34% 400) 3! Oct 
- 34%) 34 34% 42% Oct) 44 
Utilities P & L, Class B 1% 25 9.050] 12 Oct; 24 a Yenver Tram, new prf wi 5% 45% 109 Dee 
Vesta Battery Corp__...- Ce - * “owl iicol 6 Mp Att | eed Detrott CORNET. «== BE _ ; ” 74% 525 “as Pane is Nov 
Wahi Co..._. i) & Go-i0 75%| 75% 78%) 1,781] 41 Mar 120 July | Devoe & Rayo Cl B ne oa _| 154 157% 40) 14: Avrl 20% Jap 
Ward (Montgom) 115 115 $0| 108% Deel 12s “Sex | Dison Gone Sasting 22 *|" "aig 13% 18% 900] 6% Decl 33% Jam 
Preferred... ..--...-- aap 110 110 250 + - hier Die Casting --.. : RL R% 1,6 . Jan 
noses Teseses ‘ 7 Dec | Doe a‘ 8% ‘4 0% Sept] 31 
Williams Oil-0' Matic, come] 17) 17 18 | Bet at ,o 10% a) eee gd 24 is si] aul On aaa + i 
et 9% 4 et 10% Nov un . _.-.*| 12% 2 3% ’ 14% Deel 3: 
Wolff Mfg Corp. _-_- pe 9% 9% 50 6 Jan Durant Motors. Inc_.... . 15 15% 300 22% July 
Voting trust certificates *|_____. 9% 9% 175} 6% Nov] 14% Jan (i acaba | 15 5 ; 200] 14 Dee ’ 
aaa t | Duz Co. * 15% 15% 37 Novi 44 Dee 
Wolverine Portland Cem 10 *| 54a 54 «BBL 2,150) 4634 Jan| 57 Oc AP8e..< ~-- |------ 42) 1,300} 37 : 
sane 4) o8% © > 31% Aug Class * 2 40 2% 89 Dee 
Yates Mach “partic pret._* 30% 20% 4 ae a rh Nee aBse June | Eastern Rolling Mill. com: ashe 82 anne 1 aa ba Oot 93% Dee 
1B_.10| 29 { C 98 Oct | Eastern . *| 104%! 104 i ee ce Bin 
‘a. ie. oo, wre 190 43 July 354 Jan | Fastern Texas of Boston 95 -a-.-| 61 am SIX 500 p “12K Aus; 19% De 
Pre Sorrel. == -- 23108 ia 47%) 4844) 2,150 Edison Elec gt wo 100 “"19%] 19 20% a 35. Decl 373 Dee 
Yellow Elsenlohr (Otto) & Bros 100) 19% ey cal «oseel aK deel we oe 
Beate— ey Auto Lite ¢ age 73%) 73% Ld 260} 101 Sept] 107 July 
& Co of Delaware ‘ $5,000} 91% Jan} 9414 June | Electric Share. pref 100}. -___. 10634 107 53,000' 55% Aor! G1% Feb 
we vt 5¥4e...1943]--_._- 7736 79%) Si'gool fe Bee ae tant | Biss Bend @ Giese. feet 108 82% = 
= epee 7 : Apr 63 Mar | Eler Bon 
Chie GhyaGon Rye be 19271“ 3i41 Be a 
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= 
trtday Sales Friday Sales 
Last |Week's Range| for Range Year 1925. Last | Week's oe for Range Year 1925. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |Low. High. Shares Low. High. 
Elec Investors without ware 68 67% 70 22,700} 40 Jan; 73 Nov | Pender oe ee iS Ot Giclescnon BOO BONE Bi ccccocccalossccousene - 
Electric Ry Securs....-- 7% 5 7%| 1,700) 5% Dec| 6% Dec ot} St ”f eae 30%} 30 31 i | RRS eae 
Electric Retrigeration....° 8934| 87% 9034] 26,300] 88% Dec] 91% Dec | Penna Waser & Power.100}..___- 160 174 1,420} 127 Jan} 187 Aug 
Elgin National Watch...25) 91 91 92 SS Rae eiphia Elec com..25) 59 56 = («60 900} 39 Apr) 57% Nov 
E) Paso Elec Co com....*/_____- 85 86% 300} 74% Sept) 7534 Aug | Pick (Albert) & Co, com_10}.....- 23 23% 200} 20 Nov] 22% Oct 
Emporium Corp wi_...-.- *| 39 39 39%] 2,400] 38 Dec] 41 Pillsbury Flour Mills. .-.50}_.____ 40 40% 200} 31% Sept] 42% Deo 
Engineers Public Servcom*| 28%| 27% 29%] 18,400] 19% Sept] 29 Aug | Pie LE RR, com_...50] 160%] 158% 160% 110} 142, Aug] 167) = Oct 

Preferred (full paid) ...*)-....- 101 102%] 1,800) 99% Oct] 100% Oct | Portland Electric__....__- 48%] 45 4844 ag ese ee 

Preferred (50% paid) ..* 101%| 100 101% 700} 99 Sept] 100% Sept | Power CorpofN Ycom..*| 85%| 84% 88%| 46,700] 33  Jan| 91% July 
Estey-Welte Corp, Cl A.-*/_____- 27% 28 200} 25 Nov] 28 Nov | Pratt & Lambert, Inc....*}._____ 53 56 1,400} 40 Feb| 56 Oct 
Fageol Motors Co, som ie 8% 8% 10 2,900 6% Aug] 15% Sept | Procter & Gamble com__20] 155 150 157 300} 109 Marj] 140 Des 
Fall River Gas Works---25)_____- 58 58 eee eee Puget Sound P&L,com.100| 64 584% 6644| 35,400] 47 Oct] 60% May 
Federal Finance Corp ¢l A‘ 35%] 33 35%} 1,600) 324 Nov} 36% Purity Bakeries Class A- 26 41%] 41% 42 400| 35 Apr] 4645 June 

GD Mdcuasasccccess 17%| 16 17%| 2,420) 16 Dec} 19% Nov CN Dic cndwecdseese 38%! 38% 39 600) 34 Apr| 47 June 
Federated Metals......- *| 21%] 21% 21% 200} 22 Dec} 30 Sept | Pyrene samuinasedng. -i puande 10% 10% 200 9% July} 12% Mar 
Federal Motor Truck...10| 40%] 37% 41%] 2,000} 30 Sept]; 47% Oct | Ry-Steel Spring new....50| 58 57 58 200| 55% Novi) 60 Dec 
Film Inspection Mach..-_* 6 6 7%! 3,700 4% June} 11}; Jan | Rand-Kardex Bu newwi -*| 45%] 45% 48 7,100} 38 Dec| 43 Dec 
Firestone T & R7% pf.100} 99 99 99% 60} 96 June} 98% Oct | Rem Noiseless Typew, A_*| 49%] 48 51%] 1,800] 37 Mar] 58 Oct 
Fisk Rubber Ist pref_..100 11 1} ill 115 800} 103% Dec] 109% Dee Preferred Class A....100} 110 110 +110 50} 96% Mar; 120 Sept 
Ford Motor Co of Can- 100 25 620 625 50| 462 Mar) 690 Oct | Reo Motor Car........ 10} 24 24 24%| 2,900) 15% Mar| 28 Nov 
Forhan Co, class A....-.- 18%] 18% 1934] 3,000) 17% Sept] 20% Nov | Republic Motor Truckyvtc} 10% 9% 11%] 10,900 4% Sept] 14% Nov 
Foundation Co— Kichmond Radiator..... ¢|------ 16 16 100} 13% Sept); 21% Oct 

Foreign shares Class A-*} 43%] 43% 4734] 21,900] 56% Dec| 62% Dec | Rickenbacker Motor----- 8% 84 9%] 41,000 7% Oct) 10% Nov 
Fox Theatres, ClA,com-*| 32%] 32% 34%] 33,000) 26 Nov} 82 Dee | Rova Radio Corp tr ctfg__*/_..___ 50c 68c 1,800 Ble Dec} 14 Jan 
Franklin (H H) Mfg,com.*| 33 31 % 33 1,200} 16% Apr) 42% July | Royal bak Powd com..100]_____- 200 207 100} 180 Novj 221 Nov 
Freed-Eisemann Radio-...*}..____ 7% 7% 200 6% Dec} 33% Jan | 5t Regis Paper com----.-- *| 87%! 86 90 4,100} 36% Apr| 95 #£July 
Freshman (Chas) Co----- ™ ae 19% 22%] 8,800 9% Mari] 28 Jap | Servel Corporation A_...*| 24%] 24% 24% 100 9% Apr| 35% Oct 
Gamewell Co. com..-...-- *| 59 59 59% 325} 57 Sept] 61% Oct | Schulte Real Estate Co..*| 29 29 30%} 8,000) 25 Dec] 38% Nov 
Garland Steamship-----.- a a me 1,000} 60c Feb 2 Oct | Sharon Steel Hoop------ 25 28 ERG, An Steen 
Garod Corporation.-....- . 4 4 5% 800 2 Apr| 17% Jas | Sierra Pac Elec Cocom.100}_--._.- 25% 28%] 2,700) 16 May] 30% Oct 
General Baking class A---*| 75%] 75% 78%| 4,600} 60% §Oct] 83% Dee | SilicaGel Corp,comvtc.*| 19 19 6 = $1 1,000} 12% Mar| 21 Jan 

Class B.......-...--- *| 16%] 16 17%| 34,800] 15% Nov] 20% Oct | Singer Manufacturing..100) 385 | 385 385 10} 199% Jan| 410 Dec 
General Fireproofingcom.*| 48%| 47 49 1,100} 34% Sept]; 52 ‘Oct | Sleeper Radiovtc_...--.- 2% 2%! 1,000 2% Dec} 19% Jan 
Gen'l Ice Cream Corp----*}].._._- 53% 56%] 2,800} 34 July] 59 Dee | Snia Viscosa, ord_(200 lire)|...--- 15% 16 200) 16 Dec} 17% Dec 
Georgia L Pow & Ry com 100}_____. 7 75 300} 31% Jan| 77% July | Sou Calif Edison com--100) 132 132 139 6,550] 101% Jan] 149 Sept 
Georgia Ry & Pow, comi0oo}_____- 146% 152 200} 95 July] 144% Nov 7% pref, Series A...100]) 11144] 111% 112 250) 104% Mar] 113% Sept 
Gillette Safety Razor....*| 108 106% 110%} 14,400} 57% Jan] 115% Dee 6% pref, Series B_-...100} 98% 98 % 98% 300} 88 Jan| 99% Dee 
Glen Alden Coal_--.-.-.-.-- *| 151%} 150% 164 7,400} 117 Feb| 168 Dee | South Cities Util com..100}___-_-- 46% 47 300} 53% Sept] 71% July 
Goodyear Tire & R,com100} 35%) 35 37 9,500] 24% _ Jan] 49% Oct | South Dairies Class A....*| 75274] 50% 55 11,000] 30 Sept] 56 Aug 
Graad (F W) 5-10-25c St-*| 77%] 77% 78 300} 55 [June Oct = -*| 31%] 29 31%} 19,000} 19 Sept) 34% Aug 
Grennan Bakeries Inc....*| 18 17% 18 600| 15% Mar| 21% May | S’eastern Pr & Lt. Com.* . 43% 42% 45] 31,100} 28% Aug] 43% Dee 
Grimes Ra & Cam Rec--- 3%| 3% 5%] 6,000| 2 Decl] 27 Aug | SouthernG & P Class A- 2534) 25% 2534| 2,300] 22% Sept] 28 Deo 
Habishaw El Cable new.*/|______ 14% 14% 100 16% July} 21 June | Southwest Bell Tel, i 100 113 112% 113% 200} 112 Dec} 114 Nov 
Happiness Candy st cl A.* 7% 7% &8il 3,100 6% Jan 9% July | Southwest P & L7% pf 100;..-.-.-- 112% 112% 50| 96 Oct} 99 June 

Founders shares -_----..- bd 7 7 7% 3,500 5% Feb 9% Aug | Sparks- Withington Co..-*|_____- 26 26% 500| 27% Dec] 32 Nov 
Havana Elec Util v t c_..*}_____- 44% 44% 100} 42 Nov] 45 Sept | Splitdorf Beth Elec Co...*| 42%) 42% 43%] 1,000) 42 Dec] 43 Deo 
Haseltine Corporation...*]_.___- 16% 17 200) 144PJune] 51 Jap | Stand Publishing C1A-.25] 18] 16% 18%] 9,800] 17% Dec] 27% Feb 
Hellman (Rich), Inc, com.*|..._-- 15 15 100} 14% _ 15% Nov | Standard Tank Car, com-*|_..._. 12% 13% 300 8% June] 16% Aug 

Pref with warrants..--*/...__- 34 = 34% 800} 32 Sept] 34% Sept Preferred new -....-.- |, 61% 61% 100} 49 Sept] 65 Sept 
Hercules Powder com-_.100) 146 145 146 20 as | %WPune} 133 Oct | Stand Text Prod pf B..100) 27 2644 28 400} 23 Dec) 41% July 
Heyden Chemical---.-.--. ° 2% 2 2%] 2,700 1% Apr 3% Nov | Stanley Coof Amer, wi.-*| 504] 50 50% _ es eee 
Hires (Chas E) Co— Stutz Motor Car.....-.-- *| 34%| 32% 37) 23,300 6 Apr| 38 Dec 

Class A common..----- *| 25%| 25% 26 5,400] 25 Nov| 26% Nov | Swift & Co_.......-.-- gs eee 113% 114% 830] 109 May} 120 Feb 
Hollander (A) & Son,com.*| 36 35% 36 4 1,200] 34% Nov| 38% Nov | Swift International... 15) 20 19% 21%) 9,600} 19% Dec] 35% Jan 
Hood Rubber Co, com--.*]._._.. 68% 68% 200] 61% Aug] 72% Oct | Tampa Electric Co_...100 294 305 100} 283 Dec} 295 Deo 
Horn & Hardart Co- -.---- *| 59 59 62 % 900} 46 May! 69% Nov | Terre Hautel& E, pref.100}------ 30 30% 300} 13 Mar| 40% Nov 
Imperial Tob of Gt B & Irel)_____- 25 25 1,000} 21 Jan} 25 June | lhermiodyne Radio.---- ° 1% 1% «2 4,500 2 Dec} 25 Jan 
Industrial Rayon CorpClA} 18%] 18 18%| 4,700] 17% Dec| 26% Oct | Thompson (John R)....25) 45%] 45% 45% 100} 44 Nov| 50 Nov 
Insur Co of Nor Amer...10]_____- 6344 64 200} 56% Oct] 64% Dec | Thompson(RE) Radio vi) 4 4 5%) 1,900] 3% Dec] 25 Jan 
Intercont Rubber (N J) 100} 20 17 21 31,100 5% Jan] 20 Dec | Timken-Detroit Axle...10) 1044} 10% 11%) 4,300 3% Jan 9% Deo 
Intercont Rub of Delnew.*| 18%) 1634 18% (ts Sasi eS ee Tob Prod Export Corp...* 4% 4% 4% 700 3% May 9% June 
Int Concrete Ind Frs sh.10 8% 8 Khe 500 7 Marl 13% July | Todd Shipyards Corp....*| 304] 30 30% 400} 23 42 Mar 
Internat Projector Corp.-*]_____- 15% 15% 100} 13 Dec] 14% Dec | Tower Manufacturing...5| 7 7 7 100 5 Mar) 24% Jan 
Internat Utilities, Class A*] 38%] 37 39 1,200} 32% Oct} 40 Nov | Trans-Lux Day Pict Screen 

Class B........-----< *| 8% 7 9%| 26,700} 6% May] 17 Jan Class A com.........- 12%| 12 14 | 37,800] 5% Sept] 13 Dee 
Johns-Manville, Inc. -_--- *] 153 | 153 158% 175] 143% Nov] 185 Aug | Trumbull Steel, sea 10% 9% 10% 500} 7% Sept] 19% Feb 
Jones (Jos W) Radio Mfg.*}_____- 1 1%] 2,300 1 May 4 Jap | Truscon Steel_.......--. 29%| 29% 29%] 1,300} 24% Oct] 29 Dee 
Keiner Williams Stamping* 16%| 16% 18% 400} 20 Oct] 23% Jan | Tubize Artif Silk Cl B ..*| 2194] 216% 228 216] 163 Aug} 270 Nov 
Kelvinator Corporation.t*| 89%] 87 89%| 6,000] 18% Feb] 89% Dee | Tung Sol Lamp.-..--.-.--- 10% 8% 10%] 7,600 8 Novi 10% 

New York Trust certifs..| 88%] 88% 89% | NERS Bites pees” 2 ee 20%| 20 2034] 11,700} 19% Dec}| 21% Nov 
Keystone Solether - - .--- 10| 35e¢ 24c 8 35c 4,000} 25c Oct 1% Feb | Union Carbide & Carbon_* 79%!) 78 79%| 12,700; 65 Mar) 81 Nov 
Kraft Cheese......---- , ae 87% 88% 400} 64 May! 99% Aug | United Cigar Stores..-.25/.....- 91 91 100} 86% Dec) 95 Dec 
Kresge (S 8) new wi....10| 84 eC 0 Re Ee United Elec Coal Cosvtc*| 40%] 35 40% 800} 39 Sept] 47% Bept 
Lake Torp Boat, lst pf..10 ee 2% 2% 200; 2 Oct] 3 Dee | United G & Ecomnew...*| 59 59 ~—s«6 11,800! 25 Feb| 57% Dee 
Land Co of Florida. -.--..- 41%| 41% 47 4,100} 34 Dec] 94 Sept Trust certificates... ~~. See 60 60% 600} 37 Jan}| 56% Deo 
Landay Bros, Inc, ClLA-.*| 35%] 34% 35%] 1,100] 34 #Dec| 37% Nov | United Gas Improvem't.50) 130)4| 120% 134%] 65,400) 90% Feb/ 124% Dee 
Landover Hold’gCorpClA 1|____-- 30% 30% 300 8% Jan} 32 Nov | United Lt & Pow com A */7136% 134% 143%4| 75,200| 44% Mar] 167 Oct 
Lehigh Coal & Nav..-.- _ 115 119 5,000 May} 115 Dec | United Profit Sharing....i}) 13% 3% 13% 300} 13% Dec] 16% July 
Lehigh Power Securities.._*| 229 | 220 237%] 27,600] 8&2 Feb| 197 Nov Preferred... cccccccccclocsece iis 11% 100} 6 Oct]; 10% Aug 
Lehigh Valley Coal Sales.50) 84 84 8685 600] 78 §May| 87 Jan | Un Rys & El Balt com..50) 17%) 17% 18% 300} .....------|----------- 
Lehigh Vall Coalctfsnew..| 40 39% 44 26,400]; 33 Mar| 50% Jan | U8 Dairy Productscl A.*| 39%] 38 40 1,900} 25% Dec] 34 Dec 
Libby McNeill & Libby.10]_____. 8% 8 600) 6% Apr 9% Dee GC Demis auecsesocs *| 21%] 21% 22% 600} 15 Decl 17% Deo 
Libby Owens SheetGlass. ~ 0177 #je177 215 350} 182 June] 240 Nov | USLight&Heatcom...10) 22 21% 22%] 1,400 3% June] 26% Nov 

0 —E—EEEEEES 115 115 SAR Ne rs 10 6% 6 6% 900 1% Jan 6% Oct 
Liberty Radio Ch diores--* 1%; «(1 3 5,500| 2% Dec| 10% Oct | US Rubber Reclaiming..e| 15%] 14% 15%] 2,600] 4% Aug] 17} Dee 
Lowell Elec Light Corp- “35 eecese 58 58% 50}. Cee eens: U 8 Stores Corp Cl A....*|------ 25% 25% 100| 17% Apri 28 Nov 
Marconi Wirel Tel, Lond £1)... __- 6% 6%! 1,300 5% Dec] 10 Jan LD Micscbcasosancod | 13 13 13 100} 13% Dec) 16% Nov 
Mass Gas Cos com....100} 84%] 84% 87 220) 75 Nov] 85 Dec | Utilities Power & Lt B...*| 16 16 16%} 1,100) 164 Dee] 21% Nov 
McCall Corp.-.-.-.-.---- ,_ 160 160 10} 138 Nov] 150 Dec | Utility Share Corp wi...*| 11%] 11% 12%) 2,000 4 Dec} 11% Deo 
McCord Rad & Mig vtc.*].__... 24% 25%] 1,700] 21% Sept] 25 Sept Option warrants. -.-.- 4% 3% 5 2,700 2% Dec 4 Dee 
McCrory Stores......-.-- 116 111 116 600} 87 Mar| 27% Oct Preferred (non- voting) .° ooe--- 16% 16% 200) 16 Dec] 16% Dec 
CES aaa iso ol 48 50% 200) 30 Jan| 69% July | Vick Chemical Co--.-.-.--- 47%| 45 48%) 14,200) 40 Dec] 43% Nov 
Mercantile Stores Co. .100 141 141 141 100} 136 Sept] 160 Oct | Victor Talking Machineloo 793 | 793 8696 1,100! 65 Apr] 117 
Mesabi Iron Co.........* .....- 1% 2%. 3,300 1% Dec 4% Jan | Vivaudou (V) Inc pref. 100 90 S034 GOS6] 1,000 ....ccccccclecccecescce 
Metro 5 S 50c Stores cl i neanen 6 6 100} 6 Decl 6% Dec | Ware Radio Corp._-.-.-- 1% 1 1% 700 1 Dec] 40% Jan 

CHONS Bq cccccccccccceslecsces 3 3 100 2% Dee 3 Nov | Warner Quinlan Cow ez 25 25 S796) Eee ccccccccceslennsesconse 

Preserred........-<- ee 44 45 200| 43 Dec 52% Nov | Wash Ry & Elec....-- ido 215 215 220 eee 
Metropol, Chain Stores *| 46%] 46% 47 8001 453% Dec] 56% Nev | Western Auto Supply pf .*| 27)4| 27% 27% 500} 27 Dec) 28% Deo 
Middle West Utilities,com*) 129%] 120% 135 12,900] 82% Feb] 124% Aug | Western Power pref--..-100 98h4 96 98% 440| 86% Jan} 99 Sept 

Prior lien stock __.... 100] 110% 98 111% 830} 98% Jan] 107% Aug | Wilson & Co (new) wi.---|------ 13 13% 200] 11 Aug] 15% July 

Preferred. ....- seee 100 101%} 97% 101% 440] 91 Jan} 99 June oe 2S *| 284%) 28% 28% 200| 26% Augl 35 Apr 
Midland Steel Products--. 45 45 45 100} 45% Nov] 58 Aug Preferred ..-. 70%] 70% 71% 400| 68 June| 75% Apr 
DE UM csckananeneTonesse 23% 23% 300] 18 Oct] 28% Jan | Woodward Iron com...100] 77 77 80% 150} 70 Oct] 87 Dec 
Miller Rubber, com ..-.-- o 637 36 38% 900} 35 Dec| 50 Oct | Yellow Taxi Corp, N Y..*| 11% 11% 12 500 9 Sept] 22 Jan 

Preferred. ........-- 100) 101%] 101 = 101 190] 98 Dec! 103 Nov ; 

Miss River Pow pref...100/__-_-_- 96 96 25| 89 Mar| 96% Dec Rights 

Mohawk Valley Co new..*| 35% 35% 36% 9001 3 Oct 45% July S| eae 4 3% 4! 49,800 3% Dec 4% Dee 
Moore Drop Forging, Cl a bihee a 67% 67% 100} 63% Mar 70% Oct Eastern Texas E lectric....je<.<-- 13% 13% 200 9% Dec 9% Dee 
Municipal Service Corp-. : 3 13 100 2% July 15 Aug | Mack Trucks w i........-|------ 7 TE BOBO oe cccccouncahcceccecssse 
Music Master Corp -- 2% 2% 3%! 14,200 1% Dee] 21% Jan | Philadelphia Electric.....|------ 4 4 SO ccsccestccs|soccseosese 
Nat Elec Pov we r, Clasa A.* 726%) 25 726% 5,100| 25 Dec] 30% Dec | United Gas Impt-...-.....-|------ SBS 40 ADO) SL AGG. coccenscsclecesccescco 
Nationa) Leather.......10]-.- 4 4% 400 3% Dee 6% Jan 

Nat Pow & Lt com....--*| 36%] 35% 37341120,200] 28% Dec] 365 Nov Former Standard Oil 

eee ue OEE | 101% 102%] 31,800] 95 Jan| 105 Dee Subsidiaries. 

Nat Pub Serv ClAcom..*| 22 22 23 1,600! 20% Dee 50 Aug | Anglo-Amer Oil (vot sh)... 19 18% 19% 2,900 17% Dec 18 Dec 

Class B commor . 13%) 13% 13 300) 13 Dec] 20 June | Cif dep for vot sh...-.-.- soewn 18% 18% 200} 17% Nov 18% Dec 
National Suga r Refining i 116 | 113% 116 50} 109% Dee} 110 Dec | Non-voting shares... . 18% 18% 18% 1,900 17% De 26% Apr 
Neptune Meter Class A..* 24% 24% 25% 1,500 24% De 26% Nov | Borne Scrymser Co LOO} ----- 227 227 10) 205 Apr] 240 July 
Nev-Calif Elec, c . 101 40 30% 4444 900 29 Dee 58 ray, Buckeye Pipe Line_....50}-.- : 55% «55 350 53% Dee 72 Jan 
ea Eng Telep & Teleg.100| 117 116 117 110} 102 Ma 122 No Chese brough BMiS.csssss OF 69 69 300 45% Jar 74 Nov 

> Mex & Ariz Land__-1 15 15 16'4} 10,700 6% Jan] 19% Sept | Continental Otlvte....1| 244%] 244% 25 17,900} 21% Mar] 31% Feb 
NY Telep 6 6% pref..100] 1134] 112 113% 550} 110% Jan] 114 Feb | Cumberland Pipe Line 100 135 135 135 10} 132 Mar] 155 July 
Nickel Plate com new wi. 110 | 110% 113 4.500 8254 Aug] 114% Dec G a= | Oil, com. It 30 28 31% 4,825} 23% Dec) 65 Feb 

Preferred new w i__....].___- 93 93 1,000} 8234 Mar| 9454 Dec | Old preferred OSESEE 100 ae 97% 210) 95 Dec] 114 May 
Niles-Bement Pond com alee “ 19 19 100} 17% Decl 18% Dec | imble ii & Refining..25| 89%| 89% 96%] 36,500) 42% Jan| 95 
Nizer Corp, C1 ° BS%i 86% 89% 8,600 4344 June 90 Dec | lilinols Pipe Line... 100] 136%] 135% 136% 150) 127 Jan| 1544 Jan 

New Ye rk Tru st ¢ ‘tts . 894 88% 89 ‘| Smet ie at | Imperial Oil (Can)..... *| 364] 36 37%| 36,500} 27% Mar) 39% Dee 
No Mex Pr & Dev com. 100]. 55 55% 200| 30% Augl 3 Sept | Indiana Pipe Line 5 59 58 60 350| 57% Decl 84 Jan 
Northern Ohio Power Co.*| 22% 16% 26%/|399,400 5% May 19 Oct | National Transit 12.56 20% 18% 20% 2,000 164% Dec| 25% Jan 
Nor Ont Lt & Prcom-..10 63% 59 67%! 12,415 3% July 53 May | New York Transit { ~Seoee 49 49 50 49% Aug 79 Jap 

ll. Ses SO 84% ee ee | Northern Pipe Line. ...100}..---- 70% 71% 200| 67% Dec 88 Feb 
Nor States P Corp com.100/] 133 131 133%] 13,400) 102% June] 146 Nov > | ear 25| 63% 63% 65% 3.100} 60% Aug] 75% Feb 

Preferred. 100} 1003 100 101% 375] 94% Feb] 101% July | Penn Mex Fuel...... . ee 20 20 100; 19 Dec 4444 Mar 
Nor Texas Elec Co com 100]... __- 50 50 | ERED SD Ae OSE | Prairie Oil & Gas.....-- 25) 55 55 57%] 10,100} 45% Oct] 65% Jan 

ee es 63 68 «ae: =e | Prairie Pipe Line...._- 100} 126 126 12 1,550) 106 Jan} 129% Nov 
Ohio Brass class B.....-- Momaienie 79 79 100} 73 Dec} 80 Nov Solar Refining.......- 100} 203 203 4205 1,420} 203 Jan] 254 Jap 
Ohio Traction com....100)...--- 10% 10% 300} 10% Sept] 13 Aug | South Penn Oil_...-.... 100} 187 187 193 1,680} 139 Jan} 197 Jan 
Omnibus Corp vic...... *| 16%) 15% 18%] 17,500 v1 % Sept] 17% Jan | 1, aaa 25, 47%) 47% 49 3,400) 45 Dec] 474% Dee 

Series A preferred_..100}...-.- Oy 95 300} 88 Sept] 96 Feb | Southern Pipe Line__..100| 6244] 61% 63% 200} 63 Dec} 103 Jan 
Pacific Lighting, pref..100} 87 87 87 EMER Ree Bee South West Pa Pipe L_.100}------ 53& 53% 50} 51% Nov} 85 Nov 
Penna Pr & Lt pref__-_-_-- , OPE 104% 104% 1001 102 Sept! 107 Sept | Standard Oil (Indiana) _25| 66%| 65% 68%! 47,500| 59} Marl 70% Dee 
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Friday, Sales | Friday 
Former Standard Oil Last |Week's Range\| for Range Year 1925. Last |Week's Range| Sales Range Year 1925. 
Subsidiaries Sale of Prices. Week. — Sale of Prices for — 
(Concluded) Par | Price.|\Low. Htgh.\ Shares. Low. High. - Bonds (C ‘oncluded ) — Price.\Low. High.| Week Low. High. 
Standard Oil (Kansas) - 25| 33% 33% 35% 2,500} 30% Oct 46 Fet Cities Serv 7s, Ser C_.1966} 126 126 126 14, 000 111 Jan} 128 Feb 
Standard Oi] (Ky)......25| 125%] 125% 132% 4,200; 114% Mar] 137% Oct | Cities Serv 7s, Ser D__1966] 101%} 101% 101%] 32,000] 98% Jan] 106% Feb 
Standard Oil (Neb) ....100 245 245 | 10] 231 Aue! 270 Jat Cities Serv Pr & Lt 68.1944 93% 93% 94%} 41,000] 92 Feb] 95% Oet 
Standard Oll of N Y....25| 736%| 736% 47'%| 18,700) 40 Aug 48% Fet ConaG, EL & P, Balt 
Standard Oil (O) com__100) 348 348 355 100} 338 Jan| 369 Jan | 68 Series A_______. 1949] 107 106% 107 3,000] 104% Jan} 108 June 
PR ccsnancous 100 117 117% 60} 116 July) 123 Mar | 5s, Series F______-_- 1965} 100%} 100% 102 12,000} 98 Aug] 100% June 
. &, rene 25) 105%| 10344 107%] 14,800) 80% Jan] 109% Dee | Consol Textile 8 194! 85% 85 8554} 11,000} 8&0 Apr 95 Jan 
Washington Oil 10) 60 65 20; 30 Jan} 55 Dec | Cosg-Meeh Coal 6 48.1954] - - - 95 95 1,000} 95 Sept; 98% June 
Cuban Telep 7%s---~-1941}-- 108% 108% 3,000) 106 Jan} 112% Aug 
Other Ol! Stocks Cudahy Pack deb 5 5348.1937| 93 92% 93%} 25,000] 59% Jan} 95 Feb 
Amer Contr Oj! Fields... 5 6 5% 6 1,600 l Sept 7% July ip Rae — i _ 94% 95 2.000} 90 Apr| 95% Deo 
Amer Maracaibo Co -"| 13%] 11% 14%] 75,700) 2% Jan] 11% Jet | Detroit City Gas 6s_.1947] 105% 105 54 a 5 ere 26,000} 102%; Jan} 106% Mar 
Arkansas Natural Gas... 10 6 6% 900! 5 Apr 8% Fel Eltingon-Sehild Co 68.1935 98) 98 *4 4.000} 98% Der! 99 Dec 
Atlantic Lobos Oilcom.. * 2) 2 2 700 1% De 4% May Elec Refrigeration 6s. .1936] 105%] 104% 107 [513,000]_.--------- I ie 
Preferred - ° B% COS 260 2 Dec 12 “4% Mas) tat RR of trance 78_.1954] 82% 82 8344| 79,000] 78% Apr} 884% Feb 
Cardinal Petroleum C orp 10 ] 1% l 1,700 1 Nov 6% Or Europ’n Mfz & Inv 74s '50]____ 93 93%! 33,000} 92 Nov 94 Nov 
Carib Syndicate. 14 13% 15%} 82,500 3% Mar 10% Dec | Faderal Sugar 68. _.__1933 91% 91%! 15,000] 90 Dec} 99 Mar 
Consol Royalties new... 1 r9%4 9 r9%4 | 400 8% Dec 1Z% No Florida Pow & Ltg 58.1954} 93% 93% 93% 1,000 eee err 
Creole Syndicate 5 14% 14 14%} 26,200 8% Jap 15 Dec | Gair (Robert) Co 7s__1937] 1033 103% 103% 6,000; 99 Apr] 104% July 
Crown C Jent Petrol Corp.* 6 a 64) 5,200 i) Dec; 124% Me: | Galena Signal Ol] 7s_. 1930] 102 102 102%] 7,000] 102% Dec! 106% July 
Derby Oil & Refin, pref..* 3 2% 3 ‘| 1,000 10% Der 27 Feb General Ice Cream 6448 °35 . 134 138 9.000) 104 July} 145 Deo 
Euclid Oil sD 2 l'tjs¢ 2 | 8,500 87 Jal L'5i¢ Lew General Petroleum 68.1928] 101%] 101% 102 19,000} 100% Jan] 112% July 
Gibson Oi) Corp. .-. an 6% 5% 6%! 41,700 1% Jan 6 1 de ist 5s , Aug 15 1940 94 93% 95%41111,000 93 Dec a5 Nov 
Gilliland Oil, com, vtc.-* 1% 1%| 200 1% Nov 3% Mar German Gen Flec 648.1940} 94% 94 94%} 48,000} 94 Dec 94% Dec 
Preferred -- - - ~---->-|--- 20 “0 100} 25 May) 25 May | Goodyear T & R 5s_..1928| 98%| 98 98'4|618,000] 94% Dec] 99% Dec 
Granada Ol! Corp 10 50¢ On 50e 200; 2le Mar 50c Jan | Grand Trunk Ry 6 48.1936 107% 108%] 16.000] 105% Jan] 110 Juiy 
Gulf Ol! Corp of Pa.....25| 90% 90% 92%) 10,600) 63% Mar 984% ime | Great Cons Elec 648.19 150 B51 85% 8$5%}110,000 £5% Nov 86% July 
Honolvlu Cons Oil. _.---.1 3% 3% 3% 600 3% Dee 3% Dee Gulf Oil of Pa 5s -- 193% 99% 99% 100 | 36,000 93% Jan] 101% May 
International Petroleum..*| 32% 32% 37 42,600| 22% Mar 85% Dec Serta! 5348 “PY ee _..-1927]_....-] 100% 100% 5,000] 100% Oct] 101% Jan 
Kirby Petroleum - - - a Ee 2% 2% 1,400 2% Bept 5% Jac Serial 5%s_. ..-1928 100% 101%] 10,000} 101 Aug] 102% Sept 
Lago Oil & Tr Corp cl A..-| 22 “ 23) 76,200} 17% Dee) 23% Dec Hamburg Eiec Co 7s_.1945| 94%] 94 94%} 55,000] 94% Dee} 96 Nov 
Lago Petroleum Corp *| 11%) 10% 11%| 53,406 4% June) 11% Dee | Hood Rubber 7s- --_-.1936 10444 104%] 2,000] 102 June} 105% July 
Leonard Oil Developmn’t-25) 10)2| 10 10%| 66,460, 7% Nov! 13 ct | iniand steei deb 5448-194 98%] 98% 98%4|110,000] ¥8% Dec] 99 Dee 
Lion Oil & Refining -..-.--* 244% 25 1,300 18 Oct 25% Nev Kansas Citv Term 48.14 851% 84% 85%] 72,000] 83 July 86% July 
Livingston Petroleum....* ] 50c 1} 1,400) 75c¢ Jan 1% Sep! | Keystone Telep 5%s_.1955] S6% &5 864 5.0001 86% Deel 91 Aug 
Lone Star Gas_....-.--- 25) 53%) 52% 53% 200} 324% Sept) 51 Dee | Krupp (Fried), L td, 781929] 92%! 90 92\4| 39.000 86 Aug! 99% Jan 
Margay Oil Corporation. -* - 14% 1% 500) SWe Jat 1% Oct | Laclede Gas Lt 5348-1935 98 98%] 10,000 97% Dec} 100 Nov 
Mexican Panuco Oll.--.10) 44 4 4)s| 10,500] S6e Abr) 65% Nov | Lehigh Power Secur 68.1927| 10074! 10074 101%] 18,000; 100% July| 101% Mar 
Mexico Oil Corp —— 10c lle 5,000 7e Dec) 37e Ma Libby, MeN & Lib 73.1931] 104%! 104% 104%] 19,000} 102 Jan 105 Aug 
Mountain & Gulf Oi)... -- 1}. 1% 1% 200 1 July 2 Ma’ Liggett Winchester 78.1942] 107%! 107\4 107% 3.000! 107% Dee 109 Dec 
Mountaly Producers....25) 24%, 24% 24%) 6,700} 18% Jan) 26% Dee Long Island Ltg Co6s_.1945] 100 | 100 100%] 6,000) 99'¢ Aug) 102 July 
National Fuel Gas------- *| 135 135 146 250) 106 Jen) 134 Dee | Manitoba Power 7s !94] 103% 104%] 7 000} 98 % Jan} 104% Oct 
New Bradford Oll_..--- - 5 6% 64% 6%) 3,500 3% Jan 6% Dee Mass Gas Cos 5s.-.1940] 10044] 100% 101 ([|245,000; 984 Dec} 100 Dec 
Be TON Giccccacoves 25 14% 12% 7 3,800 8% Feb 12% June M St P& SSM Ry 58.1938} 98% 98 9814| 42,000] 98 Dec| 99% Deo 
Noble Oil & Gas com..-.-1}-. SC 9c 5,000 4c Nov] 13c Feb | Morris & Co 7s 1930 104% 105 41,000} 98% Jan| 10544 Nov 
Ohio Fuel Corporation..25) 354) 34% 35% 300) 31 Mar| 37 Nov | NYChic&St LRR5%s'75| 99%] 99% 99%! 89,000] 99 Dec| 99 Dec 
Peer Oi] Corp-.....- son” 2% 2% 2% 7,500| 900 May 2% De Nor States Pow 6 448. -193%] 12944| 127 132 |229,000] 105% Jan! 141 Nov 
Pennock Oi! Corp.-.-.-..-- *| 22 22 22% 800} 17% Jan) 28% On 648 gold notes 1933] 10344] 103% 103%| 65,000] 99% Jan] 104% Nov 
Red Bank Ol). -__------ 25) 18 18 20 400} 16 Mar) 44% June | Ohio Power 5s Ser B_.1952] 94%] 94% 94%] $1,000] 89 Jan} 96% May 
Reiter-Foster Oil Corp..-*| 17%) 14% 19%) 3,100) 9 Sept) 34% June | Pan Amer Petrol6s w11940] 101%] 101% 103%/285,000] 100% Dee} 105 
Royal-Can Oil Syndicate.*| 35c 35 40¢ 1,000} 25¢ Dee 2 APT | Pennok Oil 6s 1927] 100 100 »=100 1,000] 97 Jan] 100% June 
Ryan Consol Petroleum . _* 6% 6% 7%] 1,600 3% Jan 9% Ma&! | Penn-Obio Edison 68..1950) 103%| 103 105144/199,000] 96% Dec] 98% Dee 
Salt Creek Consol Oll. . 10 9% 9% 9%) 8,600 6% Oct 9% Nov Penn Pow & Light 5s..1952] 98 Ys 99 | 75,000] 95 Apr] 98% May 
Sait Creek Producers...10| 733%| 733% 3542) 7,900) 24 Jan| 35 Dee 5a Series D_..._.-- eae 984% 99 55.0001 95 Apri 98% May 
Tidal Osage Oil... - - --* 9 9 9 100} 9 Feb) 15% Feb | Philadelphia Elec 53..1960].._.__| 101% 101% 000} 98 June} 101% June 
Tidal Osage Oil non-vot..*]__- - - - 9 9 300; 8 July} 12 Oct | Phils Rapid Transit 631962] 9844] 98% 9844] 23,000] 96% Aug} 99 Mar 
Venezuelan retroleum 5 5% 5% 5%] 25,400 1 Sep! 4% AD! | Phillips Petrol 744s_..1931] 104 104 104 2,000] 103% Apri] 105 Aug 
Wilcox Otl & Gasnew....*| 72544] 725% 27%| 3,200] 22% Sept] 31% Jum | bure Oll Co és8_-...1933| 103 | 10244 103 | 49,000] 97% Jan| 102% Nov 
Woodley Petroleum Co__* 51 5% 6 500 2% Mar 7 ‘ 


Ma - »x Bur 5%s ‘3l1] 111 108% 115 394, 102% Decl 103% Dee 
Mining Stocks Rand-Kardex 72 a 7) 000 “4 « % 



























































M Janube Cor 
Arizona Globe Copper..-1 12c 12c 15e¢ | 18,000 Te Jap} 36c Feb cae 4 96 94 96 45,000] 94 Dec] 96% Nov 
Beaver Consolidated....-1].-----| 5le Sle 1,500) 24c Jan) 45¢ Nov | ghine- Westphal El P 78'50| 94 93% 94 |150,000]} 94 Nov] 95 Nov 
Calaveras Copper -.----1 3% 3% 500 1% Jan 4% NOV | Sauda Falls Co 58..-.1955] 94%] 94% 95 27,000} 95 Dec| 98% Nov 
Chino Extension... ----- ee 3c 4c 36 200 3e 0 Dee 1% June | gchulte R E Co6s....1935| 9734] 97 4% 98%] 22,000) 97 Dec] 106 Nov 
Consol Copper Mines. ~~: . 2 1% 2 1,100 1% July Feb 68 witheut com stock1935| 85 85 8644} 19,000} 80 Dec} 90 Nov 
Cons M & Smelt of Can.25| 187 187 191 280} 143 Nov! 181% Dec | ghawsheen Mills 73---1931] 10244] 102 102%] 11,000] 100 Apr} 104 Jab 
Copper Range Co..------|.----- 19% 20 200} 18% Dec) 32% Jan | siemans & Halske 7s..1924| 99%| 97 99'4|132,000| 92% Oct] 99% Feb 
Cortez Silver Mines Co-.. ) 6c 6c 1,000 5e Dec] 2z5c Feb . Tae eee .1935] 94%] 94 94%| 14,000] 904g Aug] 96% Feb 
Cresson Cons Gold M&M.1}__ = =~ = 24 2%| 1,400 2% Dee 4 Feb | sioss-Sheff Steel & 1 68 1929]. ____- 102% 1024} 8,000} 101 Jan} 103% Sept 
Crown King Cons Mines-1 50e 50¢ 1%} 1,100 } 1% Nov 24% Dee | solvay & Cie ts_...--1934] 103%] 103% 103%] 5,000] 100 Jap} 105 §=July 
Dolores Esperanza Corp..2] 8le 80c 8ic 900} 35¢ Jan 1% Nov | southeast P & L 68 “A 2025 
East Butte............ 10 wen--- 34% 3%) — 100 3% May 4% Mar With 10 warrants......| 123 121 123%4/125,000]) 95% Oct] 104 Dec 
Engineer Gold Mines,Ltd.5) 13)4) 13)4 144) 2,900] 11% Nov) 109 July | with 20 warrants------ 106 | 105 107 [233,000] 10014 Oct] 114% Deo 
Eureka Croesus. ------.. 1 6c 6c 7¢ | 37,000 5e Wee] 23c Feb | gouth Calif Edison 58.1944] _- 97% 97%| 5,000] 92 Jan| 97% May 
First Thought Gold Min-_.1}._._ ~~ 6c 9e | 33,000 3c §=6 Oct) ~58e §=JaD | Sou Gas Co6\s_----- 1935} 99%! 99% 99%! 1,000) 98% Dec] 98% Dec 
Forty-nine Mining - - - - - - Sse “z= 5e 8c 3,000 5e Jan) 42¢ July | stand Ollof N Y 648-1933] 106%] 106% 106%] 34,000] 106 Aug} 108 Feb 
Golden Centre Mines----5 26% 2% 24 1,400 1% Nov 7% July | stutz Motor of Am 7448 '37| 117%] 114 119%|126,000] 92% Dec} 123 Dee 
Goldfield Florence _ - . .- --1 least 10¢ 12c 7,000 5c June} 14c Feb | gun ol | RE 1939} - . 98 9844] 14,000} 95% Jan] 99% July 
Green Monster Mining-50c}-_-- ._- Se Se 1,300 3c 0 Apr 8c Mar | gwift & Co 58__Oct 151932] 97%] 96% 9714/|317,000] 94 Jan} 97 July 
Hawthorne Mines, Inc. 1 19¢ 18e 20c | 34,100 8c Feb] 25c¢ Nov | Thyssen (Aug) 1&8 781930] 93%| 93 94 |186.000| 90 Aug| 99% Feb 
Hecla Mining == ---- -25e] 17%] 17% 18 1,100} 12% Apr] 18 NoV | Tidal-Osage Oll 78_.-.1931] 104 104 105 22,000} 103 Jan} 104% Jan 
Hollinger Consol G M..-5) 19 | 18% 19%) 2,900) 12% Apr) 18 Dee | Toho El Pow (Japan) 78 '55] _- 90 90 14|133,000| 87 Aug| 91% May 
Jerome Verde Development 14 99e 1% 5,400} 50c Sept 2 AD! | Tokyo Elec Light 68-.1928] 97%4| 97% 97%|297,000] 96% Dec] 99% Sept 
Kay Copper Co......--- 5) 1%) 1% «1H 13,200) 1% Jan) 2% July | Trans-Continental Ol! 78'30} - 97 98 | 11,000] 94% Sept] 103% May 
Kerr Lake............- 4 1% 1% 1% 200} 88c May 1% Feb | Trumbull Steel 63....1940] 95%] 9514 96%] 67,000] 96  Nov| 97 Nov 
Mason Valley Mines 5 1% ‘ 1% ; 2 900 1% Dee 2% Jan | Tyrol Hyd-Fl Pow 7%s '55]_- 96% 96%) 7,000) 94% Junel 97 Oct 
New Cornelia Copper es a 20 % 20% 500} 18% Mar a7t% Jan United Oll Products 8s 1931 5 304% 33 9,000} 28 Jan} 50 June 
New Jersey Zinc... -- 100 207 205 — 209 130} 181 May| 214% Nov United Rys of Hav 7 43'36). c 109'4 109% 8,000] 107% Marl] 112 July 
Newmont Mining Cup. 10 50 49% 50% 4,100; 43 Oct) 47% Dee! 0 § Rub Ser 6s ----1926 100% 100%} 22,000} 100% Nov] 102% Mar 
Nipissing Mines. ice --& 6% 6% Hs, 9,700 4% May 6% Jap Serial 6% %notes..1927| 102%} 102 102%] 16,000] 100% Apr] 102% Dee 
Noranda Mines Ltd_ -*) 14%) 14% 15%) 14,400) 12% Dee] 15% Dee Serial 644% notes._.1925| 10244] 102% 102%) 13,000! 100% Apri 103 Nov 
North Butte. .........- 15) 3% 3% 3%) 1,200 1% June 3% Nov Serial 6% % notes..1929] 102%] 10244 102%| 21,000] 99% Apr] 102% Dee 
een < edhe esccecs 1} 75e 67c 75e | 14,600) 73e Aug 1% Jaw Serial 6% % notes..1930] 102 102 102 10,000} 994 Apr) 102% Nov 
— Porcupine Min...1] 33c 3le 32¢ 7,000 15¢ Feb 520 Jab Serial 6% % notes..1931] 101%] 10144 101%} 11,000] 97% Apri 102 Oct 
p ymouth Lead Mines...1 sc 8c 10¢ 2,300 43e Nov 85C Mar Serial 644% notes. .1932! _- 10144 102 18,000 2 Mar! 102 Oct 
remier Gold Min, Lid. 1'.._-_- an % ois 8,100 2 Jan 2% Sept Serial 6 ‘5% notes. 1933! 101% 101% 20,000] 96% Apr} 101% Dee 
Red Warrior Mining - Riese 20e 20¢ 1,000; 20e Feb) 5ie¢ Aug | Serial 644% notes. .1934 1014 101%) 8,000) 96% May] 101% Dee 
South Amer Gold & Plat. 1 4% 4% 4%) 1.000 2% May 6% Nov! = Serial 614% notes_.1935] 102 10144 102 11,000] 96 Apr] 10254 Dee 
Spearhead Geld Mining_.1 5e 4c 5e 52,000 4c Feb 12c¢ May | Serial 6's % netes..1936] 102 101% 102 7,000} 95% Apr} 102 Dee 
Standard Silver-Lead oo = 12¢ 12c 1,100 6e Dec 30¢ Apr Serial 614% notes..1957] 102 101% 102 14,000! 95% May] 102 Dee 
Teck Hughes 1 13% 3 13% 23,900 1% Jan 26 Dee | Serial 644% notes..193*] 10144] 101%¢ 101%] 3,000) 95'¢ Apr] 102% Dee 
Tonopah Belmont Devel_1 3% oe 3*18) 6,800) 52c Apr 2% Dec | Serial 614% notes. .1939]- 101% 101%] 9,000) 95% May] 102% Dee 
Tonopah Extension... _-_1 1*i6 94¢ 1*i16) 10,400 1% Aug 3416 Feb Serial 644% notes_.1940] 101%4| 101% 102 15,000} 95% May] 102 Dee 
Tonopab Mining .....-- 1 6 o4% 6 6,400 1%e Mar 6 AU | OS Smelt & Ref 5548-1935] 100%] 100 100%] 36,000] 99% Oct) 104% Dee 
Tri Bullion 8 & D 7. 6e 6e 3,000} 3c Nov) 13¢ Jan | Veeyum Oil 78.._..--1936] 104%] 10414 104%] 45,000] 19414 Dec] 107% Jan 
United Eastern Mining.--1)----.-| 43¢ 47¢ | 2,000) 39¢ Jan| 63c Feb | Valvoline Oil 6s-----.1937 103'4 103's| 1,000] 1033; Nov| 106 Mar 
United Verde Extens- . .50¢ st4%| 23% 3S 1,400) 2034 Apr) 29% Jan | waiworth Cot 8 135 97 97 31,000) 96 Dec}; Ys" Oct 
U 5S Continental Mines s a 9c sc 10¢ 17.000 6¢ Aug l6e Mar 6s 1945 6 96 964) 24.000 a4 Dec aR % 
a CO eS 5 7 6% 834 16,300 4% Jan 8% Jan | webster Mills Aléa 19241 100 100) §=100%4) 15,000) 97% Mar) 103% Jae 
w nl ore Siting. 21 ‘ul Si aul é 400| 2a Novi 354 Feb | white Sewing Mach 631936) 97%) 974 99 [188,000 ; etaienene= 
West End Consolidated 5 200 200. 20¢. 1 000 24¢ yi 560 july en aan eahes ‘ 
West End Extension Min.1 ot” * ote 5,000} 3c Novi] 17ce Jan ome Aire a Pro 7} s'47] 99%] 99% 99% /212,000 ~2--------- 
Yukon-Alaska trust ctf =| 22%) 21 237%} 1,000) 15 Jan| 22 Oct | Cologne (City) 648-195 8544 85 85's] 34,000] 84% Der S8'¢ Oct 
y uken : iold -5 60ce 64¢ le, 500} 30c Sept 74e Oct | Columbia (Rep of) Dept of 
Allied Pack deb 8s 1939 88 89 | $3.00 84 M: 941 | Antioquia 78. - 194° 90> 90% 90%) 35 000) 89% Dec te Nov 
Aluminum Co of Am 781933 ..| 106! | ty orel rena wet] 2822 Feb | pantsh Cons Munie 5:8°5¢ 9834 95%) 55.000] 96% Novi 989 Dee 
jum Co of Am hal bw ans 064 10649| 11,000) 106% Aug] 107% June Denmark (Kg) 5448 ..195 OS bs 98'¢ 9844/141,000) 98% Dee] 100 Sept 
Amer G & KF deb 6s 2014 98%) 9844 99 (224,000) 95 Jan) 99% July | #. caanwes --1970| 100%} 100% 100%} 12,000] 98 July} 100% Nov 
“sare reeut jy 0 97 97 975 76 OOF | 935 Jat or 1 , | Dre sden ( City 7s 1945 o4 94 5.000} 94% Novi 94% Nov 
201 97 44 97 Tet: 0) 93% an); 98% May | (srargz (Cit y) Ausiria 8s ‘54 7 96 96 4 3,000) 96 Dec GU%_ Sept 
ee ee — 101%4 its, 101 s| 13.000 100 j Jan} 113% June | Frepch Nat Ma‘! SS 78 1949 81 gO 81'4| 71,000 77% «Apr a1 Jap 
penny Rg Bw 1975 "941 = “4 rts 64 ooo! oe a 104 — Heidelberg (City) 74481950] 9834] 984 98%] 10,000) 98'4 Der] 99 Dee 
c , - ‘ © 2 : 2 » : , V5 I Vv " 
Anaconda Cop Min 6s. 1929 103% 103 103%] 62,000] 102% Jan] 104 May | a _— — s71%4| 86% 88 | 77.000] 87% Dec] 90% Ost 
—- Nat Corp 68. .1940}- - - 993 148 16 .000 103 Apr 128 - Dec | Indust Mtge Ek of Firland 
out warrants. . - - - - et +44, 100'4| 12,000} 9534 Nov} 100% May | Ist M collsf7s 1944] 97 9654 97%] 8,000) 9244 Mas 98% Nov 
Assoc Gas & Elee 6s. 1955 9444 94'4 9474] 84,000 2 Aug] 96 June | Medellin (Colom) Re. _1948]____- 98% 98%] 7,000] 97% July] 98% Dee 
or concent’ eo are are ee ores memmnn ip ae | Nether’ds (Kingd) 88 B "72 10814 108%| 22,000] 102% Mar] 119% Aug 
oe apie ~ | aaul aii a4iclere eb] 96 NOV | Pery (Republic of) 88.1932] 99%] 99% 100 2,000} 99 Jan} 102 Oct 
adiantic Fruit 9s. soonseaal S570) 2ii¢ 2076 70.208 1634 Dec} 27) Mar | Russian Govt 64s... .1919]- 16 16%] 11,000) 11% Anz] 17% Feb 
Soreaten At = Tost hae 73% ‘3% 73%) 27,000 52 Jan) 78% Sept 6s certifs_.....-- 1919) 15% 14% 16 80,000) 11 Aug 17 Feb 
With stock purch warr'ts| 100%] 100% 101% |1607000}_____- 6360 .ncccccccccces 1921)... 14% 154 14,000 ay July} 17% Feb 
Beaver Board Co 8#...1933] 95 | 94% 95 | 16,000] 8714 Sept| 96% ox < | . 5¥48 certificates..-.1921] 15%) 14% 15%) 36,000) 10% May! 17° Dee 
Bell Telep of Can 58..1955| 99%| 99's 99%| 66.0001 9714 A 4% Oct | santaFe(Argentina)7s 1942) 92%| 92% 927%] 40.000) 9235 Sep!) 9654 July 
Beth Steal equip 7s, 21938] 10434] 1041, 10434] 37-000] 1037 Mtax| 100,, June | Switzerland Govt 5431929] 102 | 102 10244] 45,000] 101 Nov| 104 July 
Boston e Meine Ri 681933 06 x 95% 96 . 49.000 82% Mar hae ps Upper Austria (Prov) 78°45| 90 90 90%' 36,000! 90 Dec| 93 Oct 
” Canadian Nat Rys 78.1935} 110 110 =110%| 22,000) 108% Jan) 112% Apr *N rvalue. k Correction. / Listed on the Stock Exchange this week, where 
(ities Service G@s____.1966) 93 92% 93%%/189,000 A 3 Sept} 93% Dec additional transactions will be found. o New stock. sOptionsale. vc Ex-cash and 
Cities Serv 78, Ser B__1966!------ 126 __ 126 1.000" _150'4 Jan! 178% Feb | stock dividends. w When issued. zEx-dividend. y Ex-rights. 2 Ex-stock div. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 13 roads and shows 8.68% 
increase over the same week last year. 

















First Week of January. | 1926. 925 | Increase.| Decrease. 
| $ -_ Bm Se me 

Buffalo Rochester & Pittsburgh 289,844) 305,952} 16,108 
Canadian National-_ 970.896) 3.593.126) 377,770) 
Canadian Pacific. ___ 2 973.000) 2.492.000) 481,000) 

Duluth South Shore & Atlantic 91.873) 96,206 41.333 
Great Northern __ |} 1,708,000) 1,564,536) 143,464 

Mineral Range 5,027 7.429 aa 2.402 

Minneapolis & St Louis 258,800 292,175 33,375 
Mobile & Ohio____. | 321.558 320,950 608 
St Louis San Francisco 1,640,845) 1,640,546 299 

St Louis Southwestern 462.200 500.145 37.945 

Southern Railway System 3,703,012) 3,399,384) 303.628 5 . 
Texas & Pacific___- 1,032,848 954,199 78,649 
Western Maryland 392.545 338,209 54, 336) 
y, Bei oe 16 859 ,448/15,504,857 1,439.7 7 a4 


94,163 
Net increase (8. : 


68°72) eee Re 


345. 
In the table which follows we also complete our summary 


5911 











of the earnings for the fourth week of December: 
Fourth Week of December. | 1925 1924. Increase.| Decrease. 
2 ae | $ xe - 
Previously reported (13 roads) 119, 898, 199)17,948,27012,082,048] 132,119 
Nevada California & Oregon | 6.821 7.37 4] 553 
Total (14 roads) 119, 905,020] 17,955,644|2,082,048| 132,672 
Net increase (19.91°) 11.949 276 , 





In the following we show the weekly earnings for a number 
of weeks past: 














Current Previous | Increase or } 
Week. Year. Year. | Decrease. | % 
$ s | . 
2d week Nov. (16 roads)_..-| 22,230,760) 21,098,641) +1.132,119) 5.41 
8d week Nov. (16 roads)._.- 22'569.751 20,837.118) +1,732,633| 8.32 
4th week Nev. (16 roads)..--| 27,051,922) 24,351,216, +2,700,706\11.12 
lst week Dec. (16 roads)...-| 21,257,393) 19,782,037) +1,475,356| 7.46 
2d week Dec. (16 roads)..--| 21,115,174 18,890,134| +2,225,040)11.78 
3d week Dec. (15 roads) 21,370,089] 18,249,323) +3,120,766|17.10 
4th week Dec. (14 roads 19,905,020) 17.955,644) +1,949,376/10.91 
ist week Jan. (13 roads) 16,850,445) 15,504,857 | 1,345,591! 8.68 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include ail the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


Gross Earnings. 





Neat Earnings. 
Month 





Increase or 


Increase or 
Decrease. 


1925. 1924. 1925. | 1924. Decrease. 





$ 
+ 15,866,417 
— 24,441,938 
— 18,864,833 
— 1,696,103 
+11,114,584 
+41,227 707 
+ 40,595,601 
+47 .021.764 
+24, oy 004 


BI 

467 329,225 
478,451,607 
504,362,976 
474,287,768 
476,549,801 
464,774,329 
480 943 003 
307 537, poe 
540 .063,5 


483,195,642 

009,669 
485,498,143 
472,591,665 
- |487 664,385 
506 ,002 ,036 
-|521,538,604 
554,559,315 
. 564,443 591 


$ + 
83,680,754) +17,341,704 
104,441,895) —4,981,606 
114,677,751) —5,447,665 
97,471,685) +5,389,790 
96 054 494 | + 16 805.030 
101,487,318) + 29,350,006 
111,786 887 | + 27,819,865 
134,737,211] +31,821,455 
, 159,216,004} + 18,026,891 
-|590,161 ,04¢ 371,578,038 + 18,585,008) 180.695 428] 168,640,671) + 12,054,757 
Nov-__1531,742.071|504.781.775 $26,960,296 148, 157,616'131,381,847| + 16,775,769 


Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% ine., 
May, 17.49% inc.; June, 18.91% ine.; Julv. 24.88% ine.; Aug., 23.26% inc.; Sept.. 
11.32% inc.; Oct., 7.14% ine.; Nov., 12.77% ine. 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,408 
miles in 1924, in Feb., 236,642 miles, against 236.031 miles, in March, 236,559 miles. 
against 236,048 miles, in April, 236.664 miles, against 236 045 miles, in May, 236.663 
miles, against 236,098 miles, in June, 236.779 miles, against 236,357 miles, in July. 
236.762 miles, against 236.525 miles: in August. 236.750 miles, against 236,546 miles; 
in September, 236,752 miles. against 224.587 miles: in October 224.724 miles 
against 236,564 miles; in November, 236,726 miles, against 235,917 miles 


z 

101,022,458 
99 ,460,3 

109,230 ,086 
102,861,475 
112,859,524 
130,837 ,324 
139 606 ,.752 
166 558 .666 
177,242,895 


é 























Electric Railway and Other Public Utility Net 
Earnings.—The following takle gives the returns of 
ELECTRIC railway and other publie utility gross and net 


earnings with charges and surplus reported this week: 
Gross Earnings—— 
Current Previous 


— Net Earnings 
Current Prerious 
Companies. 


Year ear Year Year. 
s $ $ $ 

c American & Foreign Power 
Co Inc... ‘ovember 789.546 646.439 344.377  *290,250 
12 mos ended Nov 20 8.727.665 6.417.886 *3 if 69,176 *2,.842,.817 
Amer Tel & Tel Co Nov_7.672,000 6,558,000 *3,431 000 *2,.840.000 
11 mos ended Nov 30__78.559,.000 68.700 .000*34 988 000 *28 659.000 
Western Union Nov 10.701.000 9.186.000 *1.234.000 *961 000 
11 mos ended Nov 30_115,313.000 102,537 ,000*14.700,000*1 1.987.000 


*After taxes. c Earnings of 


subsidiary companies only 
Gross Net after Fired Balance, 
Earnings. Tares Charges Surplus. 
Companies. s > 4 3 
Cumberland Co P1 Nov ‘25 516.333 130.315 62.810 67.505 
& Lt Co cons cos 24 (O02 218 61909. 007 59.901 19.196 
12 mos end Nov 30°25 3.898.891 ¢1,520.493 1,050,053 470,440 
'24 3.838.735 1.413.691 1.013.831 399 S860 
Idaho Power Co Nov ‘25 221 504 *135.050 56.505 78.545 
24 226 254 *122,968 AT 766 65.202 
12 mos end Nov 30 '25 2.814.629 *1.513.184 §S88 R23 824.361 
24 2.780.593 *1.480,954 771,265 709,719 
* Includes other income. c After depreciation 
New York City Street Railways. 
Gros *Net Fired Net Corp. 
Rerenue Revenue Charges Income. 
Companies. s s s 
Brooklyn City Oct °25 1,012,781 177.826 52,384 125,442 
‘24 1,016,657 187,292 37 .958 149,334 
10 mos ended Oct 31°25 9.674.890 1 so2 497 504,028 1,248,469 
"24 9,903,063 1,946,694 403.276 1,543,418 
Brooklyn Heights Oct °25 1.560 7.064 57.954 50.890 
(Receiver ) ‘24 1.560 7.02 57.953 50.351 
10 mos ended Oct 31 '25 15.900 68.978 579.557 510,579 
"24 39,426 55,206 580.769 925,563 
Brooklyn Queens Oct °25 224 697 12.799 57 566 —44.767 
County & Sub "24 229° os 29,981 52,782 —22,801 
10 mos ended Oct 31°25 2,156 169,720 533 345 —363 625 
°24 2,120, 092 } 434,394 525,789 —91,395 





Companies. 
Coney Island & Oct 

Brooklyn 
10 mos ended Oct 31° 


Coney Island & 
Gravesend 
10 mos ended Oct 31’ 


Oct 


NSS Z. eS eSts woesnses wees wise wun 


Nassau Electric 


Te OT oe Ot Or oe OTe Or 


10 mos ended Oct 31° 
South Brooklyn 

10 mos ended Oct 31° 
Manhattan Bridge 


Three-Cent Line 
10 mos ended Oct 31° 


Oct" 


Interborough Rapid Tr: ans 
Subway Division Oct’ 


10 mos ended Oct 31’ 
Elevated Division Oct 


10 mos ended Oct 31 ’ 


N Y Rapid Transit Oct ’ 


10 mos ended Oct 31° 


Third Ave Ry Oct 
System 


10 mos ended Oct 31 *: 


New York Railways Oct ’ 


Sho NN NNN ONIN NNN 


Stninin SNS 


10 mos ended Oct 31 


Eighth Avenue 


— 
~ 
-~ 

fond 


10 mos ended Oct 31° 
Ninth Avenue RR Oct’ 


10 mos ended Oct 31° 


Te tee OY oe te Ot ee OT OT 


N Y & Harlem Oct °25 
‘24 
10 mos ended Oct 31 °25 
"24 
Second Ave (Rec) Oct '25 
"24 
10 mos ended Oct 31 aa 
N Y & Queens Co Oct ‘25 
(Receiver) "24 
10 mos ended Oct 31°25 
"9. 
Steinway Railways Oct ‘2: 
(Receivers) "2: 
10 mos ended Oet 31 3 


Long Island Electric Oct ’ 
(Receiver) 
10 mos ended Oct 31° 


N Y & Long Isl'd 
(Receiver) 
10 mos ended Oct 31° ‘ 


Oct" 


Stns NNN SUNN NNN ENN 
ee Oe ce Or RT CT OLR OTR OTe 


Ocean Electric Oct 


10 mos ended Oct 31 
Manhat & Queens 


(Receiver) 
10 mos ended Oct 31° 


Oct 


Richmond Lt & RR Oct 


~ 


10 mos ended Oct 31° 


> ast 


* Includes other income 


Tie CU ee te OT ee Ot OT ne 


Or AS Ie ore 


ow . 
eee DOW OS 


—e 
~-* 
Qo 


Gross 
a * " 


119, 304 
509 379 
511,986 
5.001 ,662 
4,914,240 
108,525 
98,862 
1,237 ,933 
1,043,313 
21,640 


22,996 


_— 
maton 
>to 


== be 


nous 


~~ 
ye © 
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a 
vo) 
4 
—) 


—) 
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stom eee = 
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cro Oo Aor 


tolomem poet 
8 tome 
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oe 
Se DH Qa 
OUR WAD New 


~“ 
is) 
_ 
t 


i: 064. ‘039 
,365 907 
91,928 
99 342 
892,944 
978.090 
46,7! 
44.4: 
407 .9: 
396. 


127. 


.213,880 
93,012 
90.320 

862.886 

917,710 

68,448 
64.382 

672.545 

499 690 
66.574 
62,941 

617.641 

686,718 
35,669 
31,355 

369 ,222 

339 266 
46,880 
41,442 

423,585 

380,841 
19,482 
20,301 

293 679 

299,315 
37 A461 
34,901 

351,175 

326,099 

49,907 


— 


65,190. 


646 355 
679,335 


*Net 
— ° 


36,075 
55,024 


2.242.615 
142,452 
176, 100 

1,306,808 
876,986 
—2,913 

3,200 
—67 350 
9,999 
—8,451 
—4,699 
-121,264 
—65,629 
120.344 
130,382 
1,125,820 
1 237 336 
9,927 
8,308 
42,429 
76,647 
11,430 
6,998 
109,702 
90,161 
6,461 
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10.! 
69,440 





Fized 
Charges. 
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— ms rw 
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£2 
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Saw 

— 
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sym 
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1,097 861 
1.065.871 
10,848,167 


Net Corp. 
I —" 


588.849 
521,995 
3,646,546 





10,615,391 3,342,099 
693.959 —193,393 
691. 467 —148,819 

6,905, .525—2 567,189 
6,830, 249—2. 327 645 
499,793 421,821 
189,113 373,534 
4,983,063 3, 622/321 
4'837.984 2.580.031 
223,055 43,186 
225,465 16,331 
2,221,320 —21,150 
2,244,247 1,632 
77,225 65,227 
212,916 —36.816 
1,345,815 —39 007 
2,523 ,886—1,746,900 
2,305 —5,218 
1,937 1,263 
21,313 —88 663 
89.617 —99 616 
3,900 —12,351 
3,735 —8,434 
39,509 —160,773 
26,195 —91,824 
50,388 p+ 4 95 
49,746 635 
503 963 622: ‘85 »7 
513,365 723.970 
17,298 —7,371 
17,529 —9,221 
163,263 —120,834 
184,408 —107,761 
25.075 —13,645 
25,875 —18,87 
251,026 —141,324 
267,296 —177,135 
4,576 1,885 
96: 1,309 
40,558 12,457 
42,793 6,311 
4,153 5,838 
4,693 —2,302 
41,064 41,379 
40,963 -—39,472 
6,91 1 662 
9,553 7,147 
64,719 2,82: 
67,676 —20,537 
3,836 —3,297 
4,040 — 2,360 
58,702 22,513 
57,813 55,522 
9,951 —1,825 
10,147 —7,430 
99,069 —16,848 
92,229 32,277 
11,182 —10,307 
10,282 —3 ,244 
113,612 —103,036 
95,429 —25,989 


a 


Financial Reports. 
railroads, 


An index to annual reports of steam 


public utility and miscellaneous companies which 


have been published during the preceding month will be given 


on the last Saturday 


published. The latest 


eat. 2: 


of each 
include reports in the issue of the “ 


month. 


Chroniele”’ 


This index will not 
in which it is 


index will be found in the issue of 


The next will appear in that of Jan. 30. 


Manati Sugar Company. 
(Annual Report—Fiscal Year Ended Oct. 31 1925.) 
Pres. Regino Truffin, New York, Dec. 29, wrote in subst.: 


Production 


June 18 1925, but only 
unusually heavy 
June 18 having been 23 inches. 
yags, sh 
Had there not ber 
have made 50.000 bags more, 
enough left in the fields. 

In spite of the above 


year and is the 


largest crop 
The 


important part 


32,160 bags more 
additional sugar at 
$263,000, and whic 
the year. 
would have 


Results.—Operating profit 


) 
layed 
we consider that had the sucrose in the cane 
which in itself was not particularly high, 
from the same « 
wrices realized 


Grinding operations started Dec. 
56,090 bags were 
rains from that date, 


t 


*n such heavy rains in May 


he 


15 1924, 
made after April 


and finished on 
30 because of 
precipitation from May 1 
March alone 


to 


the outtura was 168.855 
»wing the capacity of the enterprise when conditions are favorable. 
and June the company would 


for the manufacture of which there was cane 


Interest earned and other income 


Total 

Interest on ist Mtge. 
provision for taxes, 
Colonos accounts. 


net value 


unfavorable weather 
outturn of 617,830 bags shows an increase of 77 
roduced by 


and poor yield, 
.304 bags over the previous 


your company. 
by the sucrose content will be realized when 


the total 


been as high as that of 1924. 


the company would have obtained 


uantity of cane 
or the company's crop 
would have gone to augment the operating profit for 
With the same sucrose in cane 


as in 1922 the 
been 73.660 bags, 


$693 .000. 


the net value of which 
would have been 


additional outturn 


$955.915 
399, 952 


es 355, 867 


20-Year 74s. current accounts, &c., and 
depreciation ($454,000) and reserve for 


Loss for year. 


1,520,767 


$164,900 


Arerage Price. —The average price obtained was 2.61c. f. o. b., equivalent 
This price is considered satisfactery in view of the 


to about 2.75c. c. f. 














344 


THE CHRONICLE 


[Vex 122. 





= : =x 


————— 





fact that prices during the year fluctuated between 3 1-l6c. c. f., the 
highest, in March, and 1 15-l6c. c. f., the lowest, in Oct. 
PROPERTY AND PLANT ACCOUNT. 


Property and plant account Nov. 1 1924...-.-..----------.-- $21,663,910 
ae oe devise the past fiscal year (a) Lands (39 cabs. or 1,300 


acres) $77,359; (b) miscellaneous improvements $642,474; 

(c) additions to working capital assets $49,854----.-------- 769.718 

| eS ee ee a eee ee re Peete tt $22,433 628 
Less: Railroad lines transferred to Tunas RR. $78,201; book 

value of rolling stock, narrow gauge, sold and transferred . 

$35,589; depreciation of working capital assets $25,812----- 139,603 

Sa ee eee Renee ehe eine enee eb émarit $22,294,025 
Aaa property account of Tunes RB. ...... cc ccoccccccccse 175,086 
Landholding & Townsite Co.: Property account...........- 96 

ke Se) ee ere $22,469,206 
DUO Fe Gna cass caceccuneseceduntsbetaanvése 4,134,328 

Net book value of property & plant..........-.....---.--.- $18,334,879 


Depreciation.—Phe amount of extraordinary repairs of $432,898 written 
off from reserve for depreciation of the company and of the Tunas RR., 
represents expenditures beyond normal maintenance mainly for account 
of the factory, company’s railroad, marine equipment and dwellings for 
employees and for lines and rolling stock of the Tunas RR. which extend 
the useful life of those ity Sabre and restore depreciation already taken 
and included in the reserve heretofore set up. 

The actual] results have shown that the world’s crops for 1924 reached 
20.120.000 tons instead of 19,700,000 tons which were indicated at the time 
our last annual report was issued and which figure was the basis for the 
estimate of an increase of 3,000,000 tons for the crops of 1925. The latest 
figures show that the world’s crops for 1925 have reached the enormous 
total or 23,590,000 tons, an excess of 3,470,000 tons over the previous 
crops—and yet the quantity of sugar left here and in Europe now is only 
about 300,000 tons in excess of what we had at the same time last year. 

In other words, the world consumed practically all the increase of 
3.500.000 tons and the carry-over of Cuban sugar in the Island and the 
United States will probably not exceed 100,000 tons; this is compensated by 
much smaller invisibles in the hands of jobbers and the trade now than in 
previous years. 

The market opened this year with very good demand, prices advancing 
to 3 1-1l6c. c. & f. in March, but facing the large crops, and production 
reaching higher figures than original estimates, resulted in a sharp decline, 
eapecially after the Cuban crop ended, prices going so low as 1.94c. c. f 
in October. From this low point the market advanced to 2c. ec. f., 
showing conclusively that prices had been driven to an unjustified low 
level due te unfounded prophecies of a large carryover into 1926. 

The world's production for 1926 has been estimated at 24,200,000 tons, 
an increase of 600,000 tons over 1925, which expanding consumption should 
be able to absorb without driving prices to ruinously low levels. 

At low prices—that is, at prices ranging from 2% to 3c. c. f.,—the 

tential consuming power of the world may be estimated in excess of 24,- 

90,000 tons in 1926. Before the War the annual increase in consumption 
was about 3 to 4%, and some such annual rate of increase may be expected 
in the future. 


STATISTICS FOR YEARS ENDING OCTOBER 31. 














1924-25. 1923-24. 1922-23. 1921-22. 
Output of raw sugar 
(tons 2,240 lIbs.)___.- 89,610 78,447 77.365 64.177 
Receipts per pound _---_- 2.827 cts. 4.658 cts. 4.474 cts. 2.714 cts. 
Cost of produc. (per lb.) 2.351 cts. 3.165 cts. 2.920 cts. 2.270 cts. 
Operating profit....._. $955.915 $2,624,295 $2,692,707 $629,546 
INCOME ACCOUNT FOR THE YEARS ENDED OCTOBER 31. 
1924-25. 1923-24. 1922-23. 1921-22. 
Production (bags)... .. 617,830 0,526 534,628 450,391 
Sales—Centrifugal sugar 
Ch {eee $5,249,038 $7,865,320 $7,642,023 $3,604,915 
EE 395,453 285,534 2 ar eee 
Miscellaneous income... 35,605 34,304 28,167 242,331 
Total income... __..-_- $5,680,095 $8,185,158 $/,752.583 $3,847,246 
Oper. exp.,f.o.b. basis. 4,724,180 5,560.863 5,059,876 3,217,700 
Profit from operations $955,915 $2,624,295 $2,692,707 $629 546 
Account prev. f 1 yrs. 52 24,920 aS 8=3—<—sis rn 
Tunas RR. profit... - 152,844 IMIR ee at #8 FS AE 
Total income. ......- $1,109,288 $2,767,368 $2,724,581 $629,546 
Deductions— 
Int. other inc. & charges 
SE $422,879 $439,669 $279 .468 79,732 
Inc., domes, & for'n taxes 15,000 135,000 100.000 10,807 
Disco. & exp. on bonds. 55,903 50,341 31,723 18,521 
Adjust. of Colonos’ accte ss (ij jc cc ee =—S—(té« rrr 
Adjust. of mat'ls supp. as  *#esnne 38,929 14,236 
Account of previous years ...... cL... 38 ceuccce 21,828 
Prop'n capital stock Cuba 
Sugar Fin. & Export 
Oat. MOC TOCOVEFRDIO, 0s ccccss 00 secees ee,  esmedia 
Equity in sugar sold, not 
DP eciitecas  <@iigwhas dacs ae =—)hl—(té«C nhc 
Readj. of working capital 
Pate | lll ioe =—ss é«enawe 
Customs duties uncollee, .-...-. LL. LL. [——— 8 8=3—hi‘—sé«ts in 
Accts. rec., uncollectible eee 0t«‘«(‘ceak ws — 
Tax.pd.appl.to prev.yrs. as DE ee 
Depreciation reserve__. 454,000 692.000 660,000 450.000 
Other reserves___._____- 297 .687 ks, eae 50.000 
Preferred divs., cash____ 245.000 245,000 245,000 245,000 
Common divs., cash. __-_ 500.000 500,000 


Surplus for year____def$909.372 $915,087 def$660.577 
BALANCE SHEET OCTOBER 31. 





1925. 1924. 1925. 1924. 
Assets— $ $s Ltabtitttes— s 
Property & plant. _.22,469,206 21,663,910|7% Pref. stock... 3.500.000 3.500.000 
Capital stock Cane }Common stock... _10,000,000 10,.000.000 
Harvester Corp meee 8 806s. - sauna | First mtge. bonds. 7,251,500 7,629,000 
Bals. pending on |} Purchase money 
sugar contracts. 229.625 ----| Mtges.on Cuban 
Notes receivable 200,000 200,000 lands bates 468.708 631,511 
Materials & supp. 873,998 927,685 | Notes payable . 2,850,000 
Adv. to Colonos 3,770,802 2,968,762) Drafts outstanding 265,382 168,545 
Accts. receivable 160,870 104,606 | Accts. payable and 
Cuba Sugar F’&E. accrued charges. 318,933 422,019 
Corp. cap. stock 1,320 1,320] Unpresented coup. ane 
Sugar on hand §10,000 8,203 on Ist M. bonds 22,612 24,161 
Cash... _. 597,846 1,305,174| Com. div. scrip 55 45 
Depos. for bond Int 22,612 24.161) Accrued interest or 
Growing cane 51,263 70,149 mortgage bonds 44.612 44.612 
Ist M, bonds pur. 113,827 492,403 Reserve for taxes 15,000 135,000 
Sinking fund_...-. 60 540 | Depreciation re e 4.134.328 4,003,440 
Special deposits... 3,673 1,397 | Colonos’ accts. res. 201,434 "113.38 
Deferred charges... 596.403 656.716 | Surplus 843.940 1.753.311 
otal. _........ 29,916,505 28,425.027 ‘ots 29,916.505 2 25.027 
Be = wan... > 28,425,0271 T iicucdhiniit .29,916,505 28.425.027 


National Biscuit Company . 
(Annual Report—Year Ended Dec. 31 1925.) 

Pres. Roy E. Tomlinson reports in substance: 

In Los Angeles, Calif., a new 7-story biscuit bakery is nearing completio 
and will be placed in operation Jan. 4 1926. ’ eat 

A tract of land has n purchased in Atlanta, Ga., of sufficient area to 
accommodate a large bakery. Company's business in the South is increas- 
ing —— and additional baking facilities in Atlanta will be required. 
p At Denver, Colo. a one-story addition to the present bakery is in process 


of construction which when completed will greatly facilitate the hand] 
of the volume of business at that point. 7 ndling 





The new bakery located at Chicago, Ill., has been completed and was 
put in operation on Nov. 2 1925. 

A year ago a group insurance plan was established experimentally at 
2 bakeries. Experience with this plan justified the extension of it through- 
out the company, and on Dec. 1 1925, a co-operative group insurance pian 
was offered to all the employees throughout the company irrespective of 
position or age, whereby each employee after 6 months’ service receives 4 
policy of life insurance for $1,000, which increases in amount at the rate 
of $100 per year of service to a maximum of $1,500. The employees’ share 
of the cost of this policy is 50c. per month, the company bearing the balance 
of the cost. The plan was accepted by the employees to the extent of 
97% of the eligible employees throughout the company. Policies in 
accordance with this plan have been issued. . 

The group insurance plan contains provinens for carrying the employee's 
contribution during temporary disability through illness or injury, and the 
principal sum becomes payable in installments should the employee become 
totally and permanently disabled prior to the age of 60. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1925. 1924. 1923. 922. 
Net profite............ $13,581,696 $12,881,530 $12.092.828 $11,024,980 
Preferred divs (7%)... 1,736,315 1,736,315 1,736,315 1,736,315 
Common dividends____- 8,186,080 8,186,080 6,139,560 3.069.780 
Rate of Common divs- (16%) (16%) (12%) (84% %) 
Balance, surplus. _-.-_- $3,659,301 $2,959,135 $4,216.953 $6,218,885 
Previous surplus---- --- 14,451,696 11,492,561 7,275,608 22,983,724 
Ce Ge Geen... <ccsae 44 evades cdaves (75%)21,.927 ,000 
Profit & loss, surplus.$18,110,998 $14.451,696 $11,492,561 $7,275,609 
BALANCE SHEET DEC. 31. 
1925. 1924. 1925. 1924. 
Assets— $ $ TAaptlittes— $ $ 
Plant, real estate, Preferred stock... 24,804,500 24,804,500 
machinery, &c_ 73,745,078 71,292,044| Common stock... 51,163,000 51,163,000 
U. 8. securities... 13,834,570 13,300,764} Accounts payable 525,348 501,383 
CE ndttctencoee 3,610,337 1,241,355}; Common dividend 
Stocks & securities 785,503 1,338,413} payableJan.15 1,534,890 1,534,890 
Acc’ts receivable. 3,427,183 3,576,639) Ins. & carton fac- 
Raw mat'ls, sup- | tory reserve... 4,000,000 4,000,000 
plies, &c...... 6,636,065 7,556,254| Tax reserve..... 1,900,000 1,850,000 
 ,. 18,110,998 14,451,697 
oo 102,038,736 98,305,470| Total........-. 102,038,736 98,305,470 


—V. 121, p. 2049. 


Barnsdall Corporation and Subsidiary Companies. 
(Consolidated Balance Sheet—Nov. 30 1925.) 


The following consolidated balance sheet of Nov. 30 1925 
is after giving effect to (a) acquisition of assets, property 
and business of Waite Phillips Co.; (b) the issuance of $25,- 
000,000 new debentures (see offering in a subsequent page) 
and the proposed sale of 227,738 shares Capital stock; 
(c) retirement of Barnsdall Corp. 8% bonds and sundry 
other indebtedness; (d) the disposition of Capital stock owned 
in Potter Gas Co. and Dempseytown Gas Co. consummated 
during Dec. 1925. 


pu CONSOLIDATED BALANCE SHEET—NOV, 30 1925. 
sseis— ‘ 

Oil, gas, mining and miscellaneous properties, $71,684,052; 

less reserves for depreciation and depletion, $13,045,758____$58,638,294 
Investments and advances to affiliated companies not controlled: 


Investments in shares and bonds. .................--..-.. 496,884 

Advances to affiliated companies. .....................-.. 291,467 
Sinking fund for redemption of funded debt of sub. companies__ 82,91 
Barnsdall Corp. stock held in treasury at par_.._...........- 46,1 
CG Of GREEN, cnsceccncadcunsidnsencesoennes 196,192 
at ee re ee Dk: a ep db eneetananaml 2,955,757 
tt i Cnn ean ce aha henenbntbeedsoakbbdatsenne 24, 
i a a aid Sd tema ane ahd 1,994,083 
a a 2 ann arin ibn ec cean tga aided aa ae 2,776,231 
IS RE ee eS ae aes ae 69. 
I a aa peek nai le 1,010 573 
i Pn ad +c onteckaetenedsadnikecnunesdadeuseain 2. 

PE tbe ndpodneedesbesnddcdsesnbegecsnsussetsonasacs $68,785,340 

Liabilities— 
eg ee ere $28,713,400 
Capital stock of sub. cos. not owned by Barnsdall Corp___..__- 952,249 
15-Year 6% Sinking Fund Gold debentures_____........----.- 5,000 ,000 
Other funded debt, purchase money oblig. & equip. trust notes._. 1,216,116 
eo PE TO ET = eer eee ee 176,237 
Contingent liability on lease purchase contracts payable from 

ee OS gd oct nodabadscues deveucnéasebeenade 233.498 
i nh. 6 bo ec ete ebbb hada edberensauneiadia 953 835 
Ss Cr Cll. 5 cosataadsed bedeeacananene 388 055 
ce _ ees eee Te ae 311,952 
Surplus of Barnsdall Corp. and subsidiary companies_-_.-.-.__-- 10,839,998 

a er eee ee ee $68 .785,340 


—V. 122, p. 96. 
Manhattan Shirt Co., New York. 


(Annual Report—Year Ended Nov. 30 1925.) 
CONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30. 














1924-25. 1923-24. 1922-23. 1921-22. 

De WEE, ai awkadh ibe $1,260,652 $464,190 $2,.070.427 $1,949,696 
Interest (net).......... 14,919 65.538 69.975 52.996 
Federal taxes.......... 155.616 49,750 250.000 265.000 
Preferred divs. (7%)--- 103,278 106,533 106,565 107 ,026 
Common divs_.....-- (6% )424,726 (12)847,801 (12)846,695 (9)502,567 

Balance, surplus_-_-.-- $562,113 def$605,432 $797.192 $1,022,107 
Previous surplus... .- 1.317 467 1,931,347 1,128,028 2,192,385 
Adjustments coca eases Dr 8448 Cr.6,127 Cr.3.709 
See Geen. Ges eaSelacae 8 jsadaes jj jasSneeee #b6n56 2,090,173 

Total P. & L. surplus. $1,816,469 $1,317,467 $1,931,347 $1,128,028 

CONSOLIDATED BALANCE SHEET NOV. 30. 
1925. 1924 1925 1924. 

A ets > $ Liabiltttes— $s s 
Land,bidgs.,mach., Preferred stock... 1,385,000 1,600,000 

&c., less depree. 1,349,018 1,412,117) Common stock 7,090,173 7,090,173 
Trade name, good- Notes & arcts. pay. 

will & patterns. 5,000,000 5,000,000) & accrued accts_ 1,148,859 1,966,292 
Investments “ 136,968 102,318 Applied to retiring 
Cash 923.754 1,138,609 Preferred stock 1,400,000 1,400,000 
Notes & accounts Res. for Fed. taxes 155.61 49.750 

receivable... 1,743,313 1,424,451 Profit and loss.... 1,816,469 1,317,467 
Inventories . 3.765.837 4,262,161 
Deferred charges 77 227 83 939 

Total. . " 12,996,117 13,423,682 Ue savsoadat 12,996,117 13,423,682 
—V. 121, p. 2045. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Increases in Wages Sought by Railroad Shopmen.—Committees represent- 
ing shop crafts are said to be negotiating for increases in wages of from 5 to 
8 cents an hour and time-and-a-half on Sundays and holidays.—‘‘New 
York Times” Jan. 9, p. 28. 











Jan. 16 1926.] 


THE CHRONICLE 


345 








Brotherhood of Railroad Trainmen and Order of Railway Conductors Vote 
to Demand Higher Wages.—Amount ef increase demanded is not known. 
General committees of organizations will present demands to railroad 
managers some time this month.—*'New York Times” Jan. 14, p. 41. 

Car Surplus.—Class I railroads on Dec. 31 had 267,739 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 81,454 cars over the number 
reported on Dec. 22. Surplus coal cars in good repair on Dec. 31 totaled 
95,295 an increase of 31,786 cars within approximately a week while surplus 
box cars in good repair totaled 127,157, an increase of 43,327 during the 
same period. Reports also showed 22,941 surplus stock cars, an increase 
of 2,064 over the number reported on Dec. 22 while surplus refrigerator cars 
totaled 11,417, an increase of 1,870 compared with the previous period. 

Car Shortage —Practically no car shortage is being reported. 

Matters Covered in ‘‘Chronicle’’ Jan. 9.—(a) Expenditures of $1 ,200.000,- 
14 authorized by Class I railroads in 1925—amount spent, $775,000,000. 
Pp. 158. 


Atlanta & West Point RR.—£ztra Dividend of 20° .— 
An extra dividend of 20% has been declared, payable Feb. 
1 to holders of record Jan. 20. During 1925 the company 
paid two semi-annual dividends of 4%, compared with two 
semi-annual dividends of 34%% paid in 1924.—V. 120, p. 2265. 


Baltimore & Ohio RR.—Equip. Trusts Sold.—\uhn, 
Loeb & Co., Speyer & Co., and The National City Co. have 
sold at an average price for equal amounts of all maturities 
of $98 68, being an average yield of 4.71%, $8,370,000 44% 
Equip. Trust certificates, Series “‘C.”’ 

Dated Feb. 1 1926; maturing in equal amounts in annual installments of 

558,000 from Feb. 1 1927 to Feb. 1 1941, both inclusive. Denom. $1,000c* 
Yividends payable F. & A. Girard Trust Co. of Philadelphia, trustee. 
Both principal and dividends payable at the agency of the trustee in New 
York in gold coin of the United States of America of or equal to the standard 
of weight and fineness existing Feb. 1 1926, and without deduction for 
any tax, assessment or other governmental charge (other than Federal 
income taxes) which the company or the trustee may be required to pay 
thereon or to retain therefrom under any present or future law of the 
United States of America or of any state, county, municipality or other 
taxing authority therein. 

Issuance —Subject to the approval of the I.-S. C. Commission. 

Security.—There will be vested in the trustee title to new equipment 
costing approximately $11,191,667, including the following: 25 freight 
locomotives, class S-1; 1,000 55-ton steel hopper cars; 4,000 50-ton steel 
box cars; and 5 steel dining cars. 

All the equi: ment is to be leased by the trustee to the railroad company 
at a rental sufficient to pay the certificates and dividend warrants as they 
mature. The principal of the trust certificates and dividends thereon will 
be unconditionally guaranteed by endorsement thereon by the railroad 
company. 

Earnings For the year ended Dec. 31 1925 (Dec. partly estimated) the 
total income of the company applicable to the payment of interest on its 
bonded debt, rentals, and other fixed charges, amounted to $51,200,000, 
while interest, rentals and other charges (other than Federal income taxes 
for the same period (Dec. partly estimated) amounted to $28,241,600. 
V.121, p. 2516. 


Boston & Maine RR.—Siate Commission Asks 
Data on Proposed $13,000,000 Prefe rred Stock Issue. 


The Massachusetts Department of Public Utilities Commission 
Jan. 14 refused the company permission to issue $13,000,000 of Prior 
Preference stock in connection with the financial reorganization plan. 
The company was requested to furnish further information as to how the 
proceeds of the proposed issue would be expended. The ruling of the 
Commission was contained in a letter from Chairman Henry C. Atwill 
of the Utilities Department to Howard Brown, counsel for the Boston & 
Maine reorganization committee. 

In this communication Chairman Atwill enumerated the 11 purposes to 
be served by the funds raised in the sale of this stock, as stated at a hearing 
2 ear Loring, Chairman of the executor committee of the directors. 

e added: 

“We think before passing upon this stock issue we should have more 
detailed information as to these improvements and the proposed cost of 
the same in order that we may ourselves pass judgment upon the improve- 
ments and upon the reasonableness of the cost thereof. 

“For instance, we think it ought to be reasonably easy for the railroad to 
submit to us the proposed plan of the improvements at the Boston terminal 
and the proposed plans of the double tracking of the Stony Brook RR. 
Again we think that more specific information could be and should be 

iven by the railroad in relation to the location of the proposed side tracks. 
Vhat is true of these three items we think is also true of the remaining 
eight items referred to.’’—V. 122, p. 210. 


I mi the r 


on 


Canadian Pacific Ry.—New Vice-President. 
John Leslie, Controller, has been elected Vice-President and Controller. 
—V. 121, p. 69. 


Central Pacific Ry.—Tenders.— 

The company will until Mar. 1 receive bids at its office, 165 Broadway, 
N. Y. City, for the sale to it of First Refunding Mortgage bonds dated 
Aug. 1 1899, to an amount sufficient to exhaust $25,182.—V.121, p. 1903 


Central RR. of New Jersey.— New Director. 

R. B. White, General Manager of the New York division of the Baltimore 
& Ohio RR., has been elected a director, succeeding Henry Graves.—V. 12: 
p. 92. 


Chicago & North Western Ry.— Abandonment of Branch. 

The I.-S. C. Commission on Dec. 29 issued a certificate authorizing the 
company to abandon a narrow-gauge branch line of railroad extending from 
Fennimore in a general northwesterly direction to Woodman, a distance of 
16.4 miles, all in Grant County, Wis.—V. 122, p. 210. 


Houston & Texas Central RR.—2!'6°) Dividend- 

The directors have declared a dividend of 2%, payable April 10 to 
holders of record April 1. In 1925, two dividends of 3 were paid—one 
on Jan. 10 and the other on July 10.—V. 122, p. 211 

Kansas City Northwestern RR. 


See Kansas City North Eastern Ry. above.— 


mas 


A handonment. 
V.121, p. 1457. 


Kansas City North Western Ry.— Abandonment. 

The I. S. C. Commission on Dec. 31 dismissed the application of the 
Company for authority to abandon its line of railroad for want of juris 
diction. 

The report of the Commission says: The company on Aug. 22 1925, 
filed an application for a certificate that the present and future public 


convenience and necessity permit the abandonment of a line of railroad 
formerly owned by the Kansas City Northwestern RR. and extending 


from Kansas City, Kans., to Seneca, Kans., from Axtell Junction, Kans., 
to Virginia, Neb., and from Menager Junction to Leavenworth, Kans., 
a total distance of 161.57 miles, in Wyandotte, Leavenworth, Jefferson, 
Jackson, Nemaha and Marshall Counties, Kans., and Pawnee and Gage 
Counties, Nebr. - ; ; 

The applicant was incorporated in 1917 in Kansas to acquire and improve 
the railroad in question which was in the bands of a receiver appointed by 
a Federal court. Title to the properties was acquired by the applicant the 
same year by virtue of a master’s deed made to it under direction of the 
court. The railroad remained in custody of a receiver, and the applicant 
did not come into actual possession thereof until the early part of 1925, 
when the court directed that possession of the railroad properties be de- 
livered to the applicant and the receiver be discharged. Operation of the 
railroad was discontinued Nov. 30, 1919 by the receiver because of inability 
to obtain funds with which to pay operating expenses, and was not resumed 
thereafter either by the receiver or by the applicant. 

As operation of the railroad was abandoned prior to the date paragraph 
(18) of section 1 of the Inter-State Commerce Act became effective and has 
not since been resumed by the applicant, we are of opinion that the matter 
presented by the application does not come within our jurisdiction. 





Maine Central RR.—Bonds Offered.—Kidder, Peabody 
& Co. are offering at 101 and int., to yield 5.86%, $4,000,000 
ist & Ref. Mtge. 6% Gold bonds Series D. Dated Dee. 1 
1915; due Dee. 1 1935. Not eallable. 


Data from Letter of Pres. Morris McDonald. 

Company.—Operates through ownership and leasehold interests a com- 
prehensive system extending northward and eastward from Portland, cov- 
ering the larger part of the State of Maine, with lines extending into New 
Hampshire and Vermont. The system connects at various points with 
the Boston & Maine RR., the Bangor & Aroostook RR., the Canadian 
National Rys. and the Canadian Pacific Ry. 

Purpose.—Proceeds will be used in part to retire $3,123,000 notes held 
by the U. 8S. of America, to reimburse the treasury for improvements on 
property and for other corporate purposes. 

Security.—Total authorized issue under this mortgage is limited to 
$25,000,000, of which $20,000,000 (incl. this issue) is outstanding: the 
balance $5,000,000 is now held by the company and probably will never 
be issued. Secured by a first mortgage on 410.92 miles of road, includin 
the main lines extending from the Portland city limits via Lewiston an 
via Augusta to Bangor, and on sundry branch lines; on equipment the 
value of which must always be maintained at an amount not less than 
$8,000,000; and on all rights and franchises in connection with the pledged 
rogers. Additionally secured by a lien on all the capital stock of the 

*ortland Terminal Co., and on all those leasehold interests of the company 
which are entirely within the State of Maine, excepting the leasehold 
interests of the company in the Portland & Ogdensburg Ry. and the Belfast 
& Moosehead Lake RR 

Financial and Physical Condition.—The floating debt of the company, 
amounting to $1,000,000 on Jan. 1 1925, has been brought down to $400,000, 
a reduction of $600,000 within the past year, and this will be eliminated upon 
the completion of this financing. Adequate sums have been spent for 
maintenance of way and equipment and the road is in excellent physical 
condition to handle its traffic economically. 

Earnings .—Since the termination of Government control, the company 
has made steady progress toward the restoration of normal earning power. 
In 1924, the surplus after all charges was $389,022. The surplus after 
all charges for the first 10 months of 1925 was $941,000 and for the full 
year is forecast at not less than $1,000,000. It should be mentioned that 
there will be practically no increase in interest charges as a result of this 
financing. 

Capitalization Outstanding of Company, including this Issue. 
Common stock - - tas aie te Re ps Sat a$14,888,400 


Preferred stock 


ats ae a diata 3,000,000 
lst & Ref. Mtge. 44% % bonds (Series A)-...........___... 7,000,000 
do 416% bonds (Series B) Lune wee e ee a eee 6,000,000 
do 5° Bonds (Series C) SS tia ee Ea 3,000,000 
do 6% bonds (Series D) (this issue) _......-. ee eS PS. 4,000,000 
Equipment trusts pe ee erence esces w2------------ 2,958,000 
Bonds secured by acquired property --_.............- - -__L_- 3,784,000 


Debenture bonds not secured by property - at dati Paros 300,000 

a Includes 28,815 shares of Common stock (par $2,881,500) held in the 
treasury. 

The above does not include sundry notes given to the U. 8S. of America 
in the aggregate amount of $3,123,000, which will be paid from proceeds 
from sale of these Series D bonds. $577,500 of bonds issued or assumed 
by the company, included in above, are held in the company’s treasury, 
unpledged. 

The 1.-S. C. Commission on Jan. 5 authorized the company to procure 
the authentication and delivery of $50,000 and to sell not exceeding $4,000,- 
000, of first and refunding mortgage 6°) gold bonds, series D, at not less 
than 974% of par and int. 

The report of the Commission says in part: The applicant represents 
that it has outstanding. 4,124,000 of notes payable to the United States, 
secured by a pledge of $3,867,000 of its Ist & Ref. Mtze. 6% Gold bonds, 
Series D. In addition, it has in its treasury $83,000 of such bonds. The 
applicant proposes to issue $50,000 of Series D bonds in partial reimburse- 
ment of expenditures for additions and betterments during the period 
from Jan. 1 1924 to Sept. 30, 1924, the net amount of which was $635,763. 

With the proceeds of the $50,000 of Series D bonds proposed to be issued, 
and the $3,950,000 of said bonds heretofore authorized to be issued, the 
applicant will retire the $43,123,000 of notes payable to the United States, 
and reimburse its treasury (a) to the amount of $300,000 in connection 
with the Pemobscot Shore Line RR. Co.'s 4% mortgage bonds, matured 
and paid Aug. 1 1920, (6) in the amount of $80,000 respecting the Knox 
& Lincoln Ry. 5% mortgage bonds, due and paid Feb 1 1921, and (c) in 
the amount of $497,000 for construction, completion, extension, and im- 
provement of its facilities, a detailed list of which has been previously filed 
with us. 

The Series D bonds will be dated Dec. 1 1915, will mature Dec. 1 1935, 
and will be secured by the first and refunding mortgage dated Dec. 1 1915, 
made by the applicant to the Union Safe Deposit & Trust Co. of Port- 
land, Me. 

Kidder, Peabody & Co. of Boston, Mass., has arranged to buy the bonds 
from the applicant at 97'4 and int., with the understanding that they 
will not be retired before maturity. and that a notification to this effect 
be stamped on each bond On that basis the annual, cost to the applicant 
will be approximately 6.3%.—V. 121, p. 3128, 2871. 


Mammoth Cave RR.—/ inal Valuation. 
The 1.-8. C. Commission has placed a final value of $85,000 on the owned 
and used property of the company as of June 30 1917.—V. 118, p. 2573, 


Marion & Eastern RR.—/ inal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $80,000 on the 
owned and used property of the company as of June 30 1916.—V. 108, 
p. 2241. 

Montpelier & Wells River RR.— \ ew Board of Directors.— 

A recent dispatch from Montpelier, Vt., states that local operation ef this 
road and of the Barre & Chelsea RR. under a Vermont board of directors, 
representing industries and communities concerned with preservation of 
the lines, was decided on at meetings of the two roads held on Dec. 30. 
Boston & Maine representatives on the board were succeeded by local 
representatives, but it was announced the Vermont management would 
receive liberal co-operation from Boston & Maine RR. 

E. 8. French of Rochester, Vt., General Manager of St. Johnsbury & 
Lake Champlain RR., was appointed General Manager of the two local 
roads. They will be operated in interest of industries and communities 
they serve, but it was added that virtually all business available would have 
to be given the lines if service were to be maintained without curtailment, 
the dispatch further states. 

The new board of directors is as follows: Fred A. Howland of Montpelier, 
President of the National Life Insurance Co.; Homer Ladd of Barre; Roy 
L. Patrick of Burlington: J. T. Smith of Burlington; E. 8. French of Roches- 
ter, Vt.—V. 115, p. 1731 


New Orleans Texas & Mexico Ry..—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
$1.500,000 Ist Mtge. 5%% Gold bonds, Series *‘A,"’ due April 1 1954. 
The Exchange also authorized the listing of an additional $3,200,000 Ist 
Mtge. 5°, Gold bonds, Series “B,"’ due April 1 1954. The total amount 
of Ist Mtge. bonds applied for amounts to $15,770,000 Series ‘“‘A"’ and 
$16,700,000 Series “B."* 


Income Account for 6 Months Ended June 30 1925. 





Total railway operating revenues ‘ . $7,531,077 
Total railway operating expenses . alt - , . 4,734,732 
Railway tax accruals_ aia ; ‘ ‘ ‘ 358.990 
Uncoliectible railway revenues___. biemeieernaie “ 9,858 
oy | ee $2 427 496 
Other operating income ae =y Se el 148,662 

Total operating income. mt - - = he .--- $2,576.158 
Deductions from operating income- ‘i ‘ 405,505 

Net railway income ewe 
Non-operating income_________. a ainda af a ©: Ma tei ede the eh ase 185.618 

Gross income_.....__...____. ee te $2,356,271 
Deductions--_ _—- jenbe as ebsisabeceusnne hb deendee ec $778,877 
ER ea Sara 519,099 

I ai bod tis ts vk dh wal & ns a edn Wh heat ate prea ie ee $1,058,295 


—V. 122, p. 93. 
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National Rys. of Mexico.— Chairman of Subs. Co.— 

At a meeting of the New York Local board of National Railroads of 
Mexico, Walter T. Rosen of Ladenburg, Thalmann & Co. was elected 
chairman of the board. —V. 122, p. 21 


New York Central RR. 


Le 
” The stockholders will vote Jan 


27 on approving the proposed lease by 
this company of the railroad, property and franchises of the Hudson River 
Connecting RR. Corp. for a term of 99 


ommencing Nov. 14 1926 
renewable at the option of the lessee for further terms of 99 years in per- 


ry 
s — 


é 


vears,. Cc 


petuity.—V. 121, p. 2572 

Norwood & St. Lawrence RR. Sali 

See St. Regis Paper Co. under “‘Industrials’’ below V. 121, p. 456 

Pittsburgh & West Virginia Ry.—Cuapital Changed 

The stockholders on Jan. 11 approved the issuance of an additional 
61.000 shares of 6 Cum. Pref. stock, par $100 each, so as to make the 
total authorized issue of Pref. stock $15,200,000, there being $9,100,000 
Pref. stock now in the trea r of the company: and also increased the 
authorized number of Corn mares from 305.000 shares 302.251 shares 
outstanding) to 488,000 shares, at tl ne time reducing the par value of 
the Common shares from $100 to $50 per share. — La 

The Common stockholders are to be given the right and privilege, subject 
to the change in the authorized capital, and exercis ible upon and not later 
than Feb. 1 1926, to receive in exchange for each share of Common stock 
par $100, one half share of 6 Cun Pref. stock, par $100, having such 
rights and preferences as the stockholders shall hereafter fix and determine, 
and one share of Common stock, par $50 The Chase National Bank, 57 
Broadway, New York City, has been designated as depository to receiver 


certificates of the present outstanding stock for exchange into new Common 
7 


and Preferred stock ’ . . “ae 
» The above plan is subject to the approval of the I.-S. C. Commission 
V. 121, p. 2400 


Reader Railroad. foc! 
The I 8; (‘ommi 

not exceeding ~ 425 (HOO Common st 

to deliver 6 shares to individual 


S sion on De 


) authorized the ee mpany to issue 
par $100 The company proposes 


for cash at par to qualify them as dires tors, 


and 3.250 shares to the Mansfield Hardwood Lumber C for roadway and 
structures at $2300.497, equipment at $15,400, and working capital $9,103, 
which, together with the 8600 received for the shares qualifying directors, 
makes an agerecate of $325,600 See also V. 121, p. 1675 


Ry. Ahandanment. 


Roanoke 


The I. 8. C. Commission on Dec. 29 issued a certificate authorizing the 
company to abandon its railroad which extends from Horners, Brunswick 
County, Va., in a general southerly direction through Northampton County. 


N.C., to Thelma w.C 


p. 3007 


Superior & Southeastern Ry. 

The 1.-S. C. Commission on Dec. 31 issued a certificate authorizing the 
company to abandon operation of that part of its line extending from its 
junction with the northwest terminus of the logging road of the Edward 
Hines Hardwood & Hemlock Co., northwesterly a distance of 13.2983 miles 
all in Bayfield and Ashland Counties, Wis Vv. 138, p. 1012. 

Union Pacific RR.—Construction of Extension. 

The 1.-8. C. Commission on Dec. 24 issued a certificate authorizing the 
Union Pacific RR. to construct an extension of a branch line of railroad 
from its present terminus at Cottier in a general northeasterly direction to 
a point in the southwest quarter of section 15, township 24 north, range 6] 
west of the sixth principal meridian, a distance of approximately 4 miles, 
all in Goshen County, Wyo.—V. 120, p. 2261 


Halifax County, , a distance of 61¢ miles 


V.119 


Ahandons of Part of Line. 





PUBLIC UTILITIES. 


Allegany Gas Co. (Pa.). 
See Potter Gas Co. below. 


American Power & Light Co.—Furnings—-New Suh. 


Pres.C. FE. Groesbeck Dec. 30 says: To effect a consolitation of the several! 
operating properties, Florida Power & Light Co. (see below) was organized 
on Dec. 28 and now owns, or will shortly own, all of the electric, gas and 
ice properties heretofore owned by Miami Electric Light & Power Co., 
Miami Gas Co., Miami Beach Electric Co., Southern Utilities Co., Daytona 
Public Service Co., Ormond Supply Co., Lakeland Gas Co., St. Johns 
Electric Co., Southern Holding Co. and all other properties, supplying like 
service in Florida, in which American Power & Light Co. has been interested. 

Florida Power & Light Co. will also control through stock ownership 
the companies owning and operating the water distributing systems in Miami 
and Stuart,and Miami Beach Ry. which, in addition to operating its own 
lines in Miami Beach, operates under 30-year agreements a co-ordinated 
electric street railway and motor coach transportation system in Miami, 
owned by the City of Miami. @4@ «8% Sq gm « eel ge 
— Combined Income Account 12 Mos. End. Sept. 30. j 


New Name. 


sates | 


1925 “19234. 
Gross earnings of subsidiaries -$48,192,940 & 3.896.974 


Net earnings of subsidiaries 

Gross earnings of American Power & Light Co., 
incl. bal. from operations of subs. applic. to 
Amer. Pow. & Lt. Co. (after renewal & replace 


21,694,024 14,029,237 


ment appropriation 9, 884.330 6.332.781 
Expenses of Amer. Pow. & Lt. Co 443,995 484.526 
Interest & discounts 1,663 968 738,465 
Preferred dividends 1.320.258 967.140 

Balance appl. to A. P. & L. Co. Common divs__x$6,456,.879 $4,142,650 
Common dividends . 2,181,809  1,9261362 

Combined undistributed income $4,275,070 $2,216,288 


x The balance of $6,456,879 applicable to American Power & Licht Co. 
Common dividends was equal to $4.01 a share on the amount of Common 
stock outstanding Sept. 301925. This compares with earnings per share for 
Common stock in previous periods as follows: 12 months ended June 30 
1925, $3.51; 12 months ended Dec. 31 1924, $3.39; 12 months ended Sept. 
30 1924, $2.80: 12 months ended June 30 1924. $2.68 hese earnings 
per share are figured on the amount of Common stock outstanding at the 
end of each period 

Balance Sheet Sept. 30 1925 


Assets— Liahilities— 
Investments - - - £60,533 ,302|x Capital stock (no par 
od > 1,183,557 value) _- .$38 797.713 
Loans & accts. rec—subs 14,522,764) Gold debenture bonds_._ 35.982_900 
Loans & accts. rec—oth - 542,283 | Contractual liabilities 1,845,975 
Prepaid accounts 30,403| Deb. bond subs.partial 
Unamortized discount & ae 37 
Ditties ecoda 3,598,422) Dividends declared 349,044 
Deferred debits 149,809 | Accounts payable- 352,437 
Accrued accts. payable 194,423 
Surplus - : . 3,038,012 


Total $80,560,541 
716 shares Preferred stock, 1,608,204 shares Com- 
)) scrip certificates for com. stock.—V. 121 -p. 2401. 


American Super-Power Corp.—JLarger Dipridend. 

The directors have declared a quarterly dividend of 2% (50 cents per 
share) on the Participating Preferred stock, par $25, pavable Feb. 15 to 
holders of record Jan. 23 During 1925 the company paid four quarterly 
dividends of 1% % en this issue together with an extra of 1%. making 
total for the year of 8% rT. 121, p. 1458 


American Water Works & Electric Co.. Inc. 
On Dec. 24 the first water flowed over the dam across the Cheat River. 
Va., a tributary of the Monongahela, marking the completion just 
6 months ahead of schedule of the first step in an hydro-electric d ‘velop- 
ment. which will eventually be one of the largest in the East. An electric 
subsidiary of the American Water Works & Electric Co.. 


, === 
x Represented by 2 
mon stock and 663 22- 


“a 


$80,560,541 


3 . 


3 
l 


a 


Inc., is now 
rushing to completion the hydro-electric equipment for the new p aoe 
plant and ‘expects to have the whole unit in operation by the fall of 1926. 
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The hydro-electric plant to use the water impounded by this dam will 


| develop 75,000 h. p. peak capacity and is the first step in the harnessing 


of the Cheat River. Future plans call for 6 more hydro plants to develop 
a maximum capacity of 500.000h.p. Thefirst dam, justcom pleted, is 1,100 
feet long and 82 feet above normal! water level, impounds 72,500 acre feet 
of water and forms a lake over 12 miles long. Since June 1925, when work 
was commenced, more than 124.000 cubic yards of concrete have been 
poured, a new record in hydro-electric construction. The four 16,000 k. w. 
generators which constitute the new plant's equipment will use over 4,000,- 
000 gallons of water per minute, when operating at capacity. 

This new source of power will be available to the important industrial 
territory, centering around Pittsburgh, Pa., and extending through northern 
West Virginia and western Maryland, the section served by the electric 
subsidiaries of the company. This power will be tied into the West Penn 


System by steel tower transmission lines and will insure, as the Cheat 
River hydro-electric project enlarges, ample power to meet the rapidly 
increasing demands of this great industrial district.—V. 122, p. 212. 


Tenders.— 
will until Jan. 20 receive bids for the 
Sinking Fund Gold bonds due Jan. 1 1927 to an 
a price not to exceed that at which 


Auburn (N. Y.) Gas Co. 
The New York Trust Co., trustee 
sale to it of Ist Mtee. 5% 


amount sufficient to exhaust $15,580 at 


the bonds will, if held until maturity, yield an interest to return at least 
34% per annum V. 120, p. 208. | 

Brazilian Traction, Light & Power Co., Toronto. 
Divi i t Rate Ir eased con Common Stock to 5* P. Ann 4m.—— 

The directors have declared a quarterly dividend of 11% on the out 
standing Ordinar Sstoci pa ‘able March 1 to holder f record Jan. 30. 
From Sept. 1922 to Dec. 1925, incl., quarterly dividends of 1° were paid 
on this issue ne p. 1907 

Brooklyn Union Gas Co.—Listing 

The New York Stoch i hance has auth rized the listing of 311 890.000 
10-Year 514% Convertib Debenture Gold Bonds, due Jan. 1 1936.— 
V. 121, p. 3129, 2873 

Buffalo & Erie Ry. Co.—-Larnin 

10 Mos. End. Oct. 31 1925 1924. 
Gross revenues P $586,035 $543,761 
Net income available for deprec. & divs . 34,581 def50,523 

V. 121, p. 1567 

Canadian Light & Power Co.—Reconstruction Plan.— 


f , 

The holders of the 5° Ist Mtge. 40-Year Gold bonds ($5.578.500 out 
standing) will meet Jan. 27 for the following purposes: To sanction a scheme 
for the reconstruction of the company, involving a modification and com- 
promise of the richts of the bondholders, which scheme shall, among other 
things, cover and include arrangements for the payment and cancellation 
of a portion of the bonded debt by the conversion of the same into fully paid 
Common shares; the cancellation of the company’s liability (a) for the 
sinking fund payment due on July 1 1925 and (>) for the payment of the 
interest due on the bonds on July 1 1925 and on Jan. 1 1926: and the pay- 
ment of other indebtedness due by the company to unsecured creditors by 
the issue and delivery to sudh creditors of further amounts of such Common 
shares.—V. 121, p. 1099, 72. 

Central States Electric Corp. —900' 


St ck Din idle nd. 


The directors on Jan. 13 declared a 900° stock dividend 
on the Common stock, no par value, payable Feb. 8 to 
holders of record Jan. 30. This declaration followed an 


increase in the authorized Common 
shares to 1,500,000 shares, no i 
holders on Dee. 23 last. 

The corporation owns stocks and other securities of several public utility 
properties. As of July 31 these investments consisted of 653.4596 shares of 
North American Co. Common stock, 2,000 shares of American Gas & 
Electric Common and 2,600 shares of Peoples Gas, Light & Coke Co. capital 
stock. These holdings have since been increased by the amount of divi- 
dends payable in stock by two of the companies.—V. 122, p. 212 

Central States Power & Light Corp.— Bonds Offered.— 
Bainbridge & Rvan, Charles D. Robbins & Co., New York, 
and Priester, Quail & Cundy, Ine., Davenport, Iowa, are 
offering at 99 and int. to yield over 6° $1,000,000 Ist Coll. 
Lien 20-Year 6°, Gold bonds. 

Dated Dec. 1 1925: due Dec. | 


. 1945 
York, Chicago and Davenport Denom 


stock from 150,000 
r value, approved by the 


" 
iret 


Interest payable J. & D. in New 

$1.000 and $500.c* Red. all 
or part on any int. date on 69 days’ notice as follows: On or before Dec. 1 
1925 at 105 and int.. thereafter decreasing 4% for each year or portion 
thereof to elapse between date of redemption and maturity date of bonds 


redeemed Company covenants to pay the norma! Federal income tax up 
to 2% American Trust Co., Davenport, Iowa, trustee. 


Data from Letter of V.-Pres. W. C. Tegtmeier, Dated Jan. 2. 
Corporation Owns or controls public utility properties supplying almost 
exclusively electricity for light and power to 150 communities in the states 


of Iowa, Nebraska, Missouri, North Dakota, Arkansas and Texas. The 
companies operate without competition except in one instance in their 
respective fields and serve a population of approximately 200.000. Over 
95% of the net earnings are derived from the sale of electricity for power 
and light Company has a generating capacity of 10,690 h. p., of which 
over 43% is hydro-electric 


Security.—Secured by deposit and pledge with the trustee of a like prin- 
cipal amount and interst rate of the first mortgage or prior mortgage bonds 
or subsidiary companies. Such bonds deposited as collateral for this issue 
are obligations of subsidiary companies whose bonded debt does not exceed 
60% of the property value thereof. The net earnings of each subsidiary 
are less than 24 times the interest charges on all bonds thereof issued and 
outstanding. The properties of all subsidiaries of the Central States Power 
& Light Corporation. after liberal deduction for depreciation, have a valua- 
tion of over $8.000.000. 

Earnings Year Ended Oct. 31 1925 (Incl. Sub. Cos.). 


$1,236,157 
633 906 


$602, 


Gross earnings jeans ee 
Operating expenses, maintenance and taxes- 


Net earnings P 251 
Annual interest charges (on bonds of subsidiaries outstanding 

with the public al : 140,280 
Annual interest charges (on bonds securing this issue) 60,000 
All other charges (incl. int.. Pref. stock divs. & minority int 

in Common stocks of subsidiaries) . 


184,405 


Balance (available for depreciation, Federal taxes and divs. 

on Common stock) kok : : $217,566 

The above earnings statement is the result of the operations of the 

subsidiary companies for the last 12 months and does not reflect the benefits 

to be derived from expenditures of over $1.150.009. and approximately 

$500 .000 of the proceeds of these bonds. which will be used for extensions 
ai 





and additions to the properties of subsidiaries “am « 
Capitalization of Central States Pover & Liaht Corn. and Subsidiaries, 
ee aa _ ; ~ 
Ist Coll. Lien 6% Gold bonds (this issue : _ $1.000.000 
Divisional Bonds outstanding with the public. - 7 ..- x2,238.000 
6 Secured Gold bonds (closed issue RN0 000 
5\.°% and 6% notes of subsidiaries 600.000 
Preferred stock outstanding with the public 1.979.400 


Common stock of subsidiaries owned by this corporation 1.442.450 
The above Common stock and other assets are represented by 5,000 
no par value shares of this corporation 


x $1.000 000 additional will be pledged for this issue of First Collateral 
Lien 6% Go!d bonds 
Pur pose Proceeds will be used on'yv for the purchase of First Mortgage 


bonds of subsidiary companies and for other corporate purposes. 


Sinking Fund An annual sinking fund is provided beginning Der. 1 
1926 which will retire 1% of all outstanding bonds each year, up to and 
including 1935, and 2% each year thereafter until maturity.—V. 121. p. 328. 


Cities Service Co.—Dividend on Bankers’ Shares.— 
cents a share will be made Feb. 1 on the banker’s 
15. 


\ distribution of 14 


shares to holders of record Jan. 








Jan. 16 1926.] 
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Henry L. Doherty & Co. on Jan. 14 announced the purchase for the 
Cities Service Co. of the property at 56 Wall St., N. Y. City from the estate 
of the late Senator George Peabody Wetmore. The lot, which extends 
through the block to Pine St., has a frontage of 40 ft. on Wall St. and 57 
ft. on Pine St. The price paid was not made public, but it is known that 
the Wetmore estate had been holding the property at more than $1,500,000. 
The Cities Service Co. recently acquired 60 Wall St., N. Y. City for many 

ears the headquarters of the Doherty organization, with a frontage on 

Vall Street of 101 ft., and on Pine St. of 157 ft. It is understood that the 
Cities Service Co. intends in the near future to demolish the building at 
56 Wall St. and erect upon the lot an addition to the high office structure 
at 60 Wall St. and thus provide additional accommodations for the Doherty 
organization's numerous activities.—V. 122, p. 93: V. 121, p. 3003. 


Columbus (Ga.) Electric & Power Co.—Stock Sold. 
Stone & Webster, Inc., Estabrook & Co. and Parkinson & 
Burr have sold at 100 (flat) to vield 7% $2,500,000 7% 
Cum. Pref. (a. & d.) stock, Series “B.”’ 

Redeemable at 115 and divs. Preferred as to dividends and in case of 
liquidation. Dividends payable Q-J. : : = : 

Capitalization (Outstanding Upon Completion of Present Financing). 
Bonds (incl. subsidiaries) -_---- EIDE ua Dk wt ---a$10,368,800 
Gold Notes, 5°%. due 1927 and 1928 4.500.000 
Preferred stock, 7% Cum. (incl. this issue)..........----.--- b4 500,000 
Common stock (paying 10° dividends) - --- ittrtdsesidtasecn Dae 

a Includes $424,000 South Georgia Power Co. non-interest bearing notes, 
due 1930, guaranteed by the Company. 


b Includes $2,000,000 reserved for conversion of 2nd Pref. stock, of which | 


$1,428,700 is now outstanding and $571,300 is to be sold locally. 

Company and its subsidiaries do the entire electric lighting and power, 
street railway, bus and gas business in the City of Columbus and vicinity, 
and the electrci lighting and power, and street railway ‘business in the 
adjoining town of Phenix City; also the wholesale powere business in 
West Point, Lanette,. LaGrange, Hogansville, Trimble, Grantville, More- 
land and Newnan. Through the recent acquisition of the properties of the 
Georgia-Alabama Power Co. and its subsidiary, South Georgia Public 
Service Co., the territory served has been extended to include substan- 
tially the entire southwestern quarter of the State of Georgia with a total 
population estimated at over 170,000. 

he proceeds from this issue of Preferred stock, Series *‘B,’’ and $571,300 

2nd Pref. stock to be sold locally, together with the proceeds of the sale of 
$2,500,000 5% Gold notes due 1928 (V. 122, p. 212) will provide the funds 
necessary for the purchase through a subsidiary company organized for the 
purpose, of the property, assets, and franchises of Georgia-Alabama Power 
Co. and South Georgia Public Service Co., and for the completion of the 
initial development at Bartlett's Ferry. Compare further details in V. 
122, p. 212. 


Daytona (Fla.) Public Service Co. 


See Florida Power & Light Co. above.—V. 121, p. 2519. 


Eastern States Power Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 on the 
Series ‘‘A’’ Preferred stock, payable Feb. 1 to holders of record Jan. 15. 
(For offering of this stock see V. 121, p. 2271.)—V. 121, p. 2873. 

Eastern Texas Electric Co.—Offer Made to Common 
Stockholders by Engineers Public Service Co. 

See Engineers Public Service Co. below.—V. 121, p. 2749. 


Eighth Avenue RR.—T7o0 Change Par Value of Shares.— 

The stockholders will meet Jan. 20 to consider and take action upon the 
financial condition of the company; the report, recommendations and 
actions of the directors in relation to company and the financial and operat- 
ing relations between this company and the Ninth Avenue RR. Co., and to 
ratify same; the change of its shares of stock with par value into the same or 
a different number of shares of stock without par value; the acquisition of 
railroad or other property by consolidation, merger, purchase, lease or 
otherwise; the sale of any part of its property; the issuance and sale of notes 
or bonds secured by mortgage of its property and franchises, in whole or 
in part and such resolutions as may be proposed at the meeting to provide 
for its financia!] needs.—V. 117, p. 1774. 


Electric Investors, Inc.— Dividend No. 2 

The directors have declared regular quarterly dividends of $1 75 per 
share on the $7 Preferred stock and $1 50 pershare on the $6 Preferred 
stock, both payable Feb. 1, to holders of record Jan. 15. An initial quar- 
terly dividend of $1 50 per share was paid on the $6 Preferred stock on 
Nov. 2 last.—V. 121, p. 2520. 


Merger.- 


Electrical Securities Corp.—Ponds Called. 

Twenty-five Collateral Trust Sinking Fund 5% bonds of the 17th series, 
have been called for payment Feb. 1 at 103 and interest at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 120, p. 3186. 


Empire Refining Co.—Bonds Called.- 

Certain First Mtge. & Collat. Trust 10-Year Sinking Fund 6% Gold 
bonds, due Feb. | 1927 (aggregating $415,500). have been called for redemp- 
tion Feb. 1 at 108 and interest at the Guaranty Trust Co., 140 Broadway, 
New York City.—V. 121, p. 197. 


Engineers Public Service Co.—-Offer Made to Common 
Stockholders of Eastern Tezas Electric Co.- 

President C. W. Kellogg, announces that the company has authorized 
an offer to the Common stockholders of the Eastern Texas Electric Co., to 
exchange % of one share of $7 Preferred stock and 1% shares of Common 
stock of Engineers company for each share of Common stock of the Eastern 
Texas Electric Co. The offer is contingent on the Engineers company 
securing voting control, but as it has been approved by the directors of the 
Eastern company and assented to by the holders of a large proportion of the 
Eastern company stock, it is expected that the plan will be consummated. 
V.121, p. 2873, 2520. 


Florida Power & Light Co.— Bonds Offered.—Bonbright 
& Co., Ine., Harris, Forbes & Co., Old Colony Trust Co., 
J. G. White & Co., Ine., and Tucker, Anthony & Co. are 
offering at 93% and int., to yield 5.45%, $30,000,000 Ist 
Mtge. Gold bonds 5% Series due 1954. 

Dated Jan. 1 1926: due Jan. 1 1954. Principal and int. (J. & J.) payable 
at office or agency of the company in New York. Ked. all of part at any 
time upon 30 days’ notice at 105 during first 5 years, at '4 % less each suc- 
ceeding year up to and incl. Dec. 31 1949. and thereafter at 100, in each 
case with accrued int. Denom. c*$1.000. $500 and $100 and r*$1.000 and 
$5,000. Company will agree to pay interest without deduction for the 
Federal income tax up to but not exceeding 2% perannum. Penn. 4 mills tax 
refundable. Bankers Trust Co., New York, and Florida National Bank 
of Jacksonville, Fla., trustees. 

Data from Letter of Pres. S. R. Inch, Miami, Fla., Jan. 12. 

Company .— Organized Dec. 28 1925 in Florida. Now owns and operates 
properties formerly owned by Miami Electric Light & Power Co., Miami 
Gas Co., Miami Beach Electric Co., Southern Utilities Co., Daytona 
Public Service Co., Ormond Supply Co., Lakeland Gas Co., St. Johns 
Electric Co. and Southern Holding Co. and other properties It supplies 
electric power and light service in more than 60 communities among them 
several! of the most important and rapidly growing cities in the State, includ- 
ing Miami, Miami Beach, Fort Lauderdale, Palm Beach, West Palm Beach, 
Stuart. Titusville, Daytona Beach, Ormond and St. Augustine on the east 
coast; Fort Myers, Punta Gorda, Arcadia and Bradenton in the western 
part, and Okeechobee, Sanford, Palatka and Live Oak in central and 
northern parts of the State. As the first step toward the interconnection 
of all the electric properties and their operation as a single system, several 
of them have already been tied together by transmission lines, which are 
being rapidly extended. ‘ae ae ie 

Company also owns gas works, and distributing systems in Miami, 
Daytona Beach, Lakeland and Palatka, and ice manufacturing plants in 
Miami, Daytona Beach, St. Augustine, West Palm Beach, Pensacola and 
10 other cities. Company, in addition, owns the stock of the companies 
distributing water in Miami and Stuart. and Miami Beach Ry., which, 
in addition to operating its own lines in Miami Beach, operates under 30- 
year agreements a co-ordinated electric street railway and motor coach 
transportation system in Miami, owned by the city of Miami. Total 














permanent population served is estimated in excess of 360,000 and this 
population is augmented by many thousands during the winter months. 


Capitalization— Authorized. Outstanding. 
lst Mtge. Gold bonds, 5% Series due 1954 
I I i a x $30 000.000 


Preferred stock, $7 Cum. (no par value) 100 .000shs. 
Preferred stock, $6 Cum. (no par value) -_---_- 500 ,0O0Oshs. None 
Second Pref. stock (no par value)-_......--.-- 100,000shs.  y50,000shs. 
Common stock (no par value)__.._......----- 5,000 ,000shs.y2 ,500,000shs. 

x Limited by the restrictions of the indenture. y Owned by American 
Power & Light Co. 

Security.—Secured by a direct first mortgage on the entire physical 
property. Present property, not including 2 entirely new electric gener- 
ating stations now under construction, includes the electric system with 
generating plants of 69,513 kw. installed generating capacity, the gas system 
with 8,775,000 cu. ft. daily capacity, and ice plants with a total manufac- 
turing capacity of more than 2,000 tons per day. 

Earnings 12 Months Ended Nov. 30 1925. 


IIE I in a le ee $8,383,061 





Operating expenses, maintenance & taxes_____________-____- 4,918,498 
re DOO TONE GPNINO 0. oc cins a niacunanendancduinaws $3 464,563 
Other income a a a ae ae eer 28 PF 276,960 
i ee ye ee pL . $3,741,523 
Annual interest requirements on $30,000 1st Mtge. Gold bonds 
PE FE PELE IFES 1,500,000 


/0 
from the manufactured gas business and 27% from ice and miscellaneous 
yusiness. 

Franchises.—Franchises under which company operates in the various 
municipalities are generally satisfactory and have no unusual or burdensome 
requirements. 

Plants & Property.—Company now operates electric generating stations 
with a total installed generating capacity of 69,513 kw. las 1,427 miles of 
transmission and distributing lines serving more than 64,800 electric con- 
sumers. Construction has recently been started on 2 entirely new electric 
stations which will be among the largest and most modern in the South. 
One of these is to be located on the St. Johns River near Sanford and the 
other on the New River near Fort Lauderdale. The St. Johns River station 
is designed and is being partially built for a capacity of 100,000 kw. and it 
is expected that the first 2 units of 10,000 kw. capacity each will be in opera- 
tion in Dec. 1926. The Lauderdale station will be designed and partially 
built for an ultimate capacity of 150.000 kw. The initial installation 
will consist of two 25,000-kw. units and it is expected that these 2 units 
will be in operation by the end of 1926. 

The largest generating station of the company now in operation at Miami 
is a modern plant having a present installed generating capacity of 34,000 
kw., including a 12,500-kw. unit placed in operation in May 1925, and a 
15,000-kw. unit placed in operation in Dec. 1925. Other principal generat- 
ing plants include those at Miami Beach, present installed generating 
capacity of 8,500 kw., including a 5,000-kw. unit placed in operation in 
1924; at West Palm Beach, with a present installed generating capacity of 
5,100 kw.; at Daytona Beach with a present installed generating capacity 
of 4,990 kw.; at St. Augustine, with a present installed generating capacity 
of 5,000 = ., and at Bradenton with a present installed generating capacity 
of 3.452 kw. 

Company, in addition to its electric propertise, owns gas works and dis- 
tribution systems in Miami, Daytona Beach, Palatka and Lakeland, and 
ice plants in 15 cities, including Miami, West Palm Beach, Daytona Beach, 
Fort Myers, Sanford, St. Augustine and Pensacola. The gas system has 
149 miles of mains, serves more than 14,000 consumers, has a holder capacity 
of 2,190,000 cu. ft., a daily capacity of 8,775,000 cu. ft. and a yearly output 
at present exceeding 647,400,000 cu. ft. 

Supervision.—-Company is controlled through ownership of all its Second 
Preferred and Common stocks by the American Power & Light Co. Electric 
Bond & Share Co. supervises the operations of the American Power & Light 
Co. and the Florida Power & Light Co. and of the subsidiaries of those 
companies.—V 12], p. 2873. 


Houston Gulf Gas Co.—Bonds Sold.—Taylor, Ewart 
& Co., Inc., P. W. Chapman & Co., Ine., and Caldwell 
& Co. have sold at 98 and int., to yield about 7%, $5,700,000 
Ist Mtge. 644% Sinking Fund Gold bonds (with stock pur- 
chase privilege). 

Dated Jan. 1 1926;due Jan.11931. Interest payable J. & J. in New York 
Denom. $1,000 and $500.c* Red. all or part on 30 days’ notice, on any 
int. date at 105 and int. on or before Jan. 1 1927, the redemption premium 
decreasing thereafter by 1% for each year expired after date of issue. 
Interest payable without deduction of any Federal income tax up to 2%. 
Company agrees to refund all State personal property and income taxes 
and the District of Columbia personal property tax not exceeding 5 mills 
per annum. Chatham Phenix National Bank & Trust Co., New York, 
trustee. 

Stock Purchase Privilege.—The holder of each $1,000 bond will be entitled 
to purchase at any time prior to Nov. 1 1930 a unit of 15 shares of the Com- 
mon stock without par value at the rate of $5 per share. Holders of $500 
bonds will have a proportionate purchase privilege. 

Data from Letter of W. L. Moody, 3rd V.-Pres. of the Company. 

Company.—Will supply natural gas for distribution in the City of Houston, 
Texas, and adjacent territory. Company has contracted to supply with 
natural gas the entire gas requirements of the Houston Gas & Fuel Co. 
This company has served tne City of Houston with manufactured gas for 
domestic and industrial purposes since 1912. This contract has been ratified 
by the City Council of Houston. In addition, Houston Gulf Gas Co. has 
contracted to supply a large part of the fuel requirements of the Houston 
Lighting & Power Co., which serves Houston and vicinity with electric 
power and light. Company also will furnish gas for domestic consumption 
in Magnolia Park and Harrisburg, suburbs of Houston. Combined popula- 
tion to be served, including suburbs, approximates 240,000. 

After meeting the requirements of the above contracts, the company 
will be in a position to supply the demand of important industrial users. 

Company owns, or controls through lease or contract, approximately 
100,000 acres of gas lands in south central Texas and now has 17 producin 
wells. These wells are located in 5 separate fields and have a combin 
open flow of 441,000,000 cu. ft. per day. The Hope Engineering & Supply 
Co. is constructing a 184-mile steel pipe line system comprising 100 hee 
of 16-inch pine, 64 miles of 14-inch pipe and the balance of 6-inch, 8-inch, 
10-inch and 12-inch pipe. They are also installing a 3,400 h. p. compressing 
station, complete with auxiliary equipment. The pipe line system will 
extend from the gathering lines at producing wells to the City of Houston, 
about 154 miles, and will have a practical capacity of 40,000.000 cu. ft. of 
gas per day. ‘The pipe line will be completed about March 1 1926. 

Security.—Bonds will be secured by a closed first mortgage on all fixed 
assets of the company, subject only to the usual farm mortgages on leased 
lands. The value of the company’s properties is conservatively estimated 
by independent engineers to be in excess of $12,000,000 upon completion 
of the pipe line, as.compared with total funded debt of $5,700,000. 

Annual Earnings of the Company are Estimated as Follows: 





Gross revenues 7 MpsRisth is thwconddwanewiamee nee 2,626,250 
Operating expenses, maintenance and taxes____.............- 1,124,500 
PO acncndadeeneaohphddehass eh knennnenwduchwnkewts $1,501,750 


Maximum annual interest charges on this issue ape $370,500 

Under contracts already closed with the Houston Gas & Fuel Co. the 
Houston Lighting & Power Co. and the municipality of Magnolia Park, 
the average annual net earnings of the company for the first 4 years of 
operation derived from these sources only, have been estimated to be in 
excess of $1,000,000. 

Capitalization— Authorized. Outstand'g. 
Ist Mtge. 644% bonds (this issue) __ $5.700.000 $5,700,000 
7% Cumulative Preferred stock___________._ ---- 2.500.000 1,000,000 
Common stock (no par value)_______- CEP es 500.000shs *500,000shs 

* Includes shares held by trustee for delivery upon the exercise of stock 
purchase privilege. 

Sinking Fund.—Mortgage will provide that commencing May 1 1926 
company shall pay to the trustee monthly a minimum of $50,000 as a 


sinking fund and in addition at half yearly intervals 25% of the net earnings, 
as defined in the trust indenture, to be applied to the retirment of these 
bonds. Surplus earnings shall be applied to the retirement of the bonds 
after being held in reserve for a limited period during which they may be 
applied to the payment of the operating charges, interest, sinking fund 
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requirements and Preferred stock dividends for such period, or be used for 
the payment of such dividends on the Common stock as shall be permitted 
by the company’s bankers, or for the acquisition of additional properties 
which shal}! vered by the lien of the mortgage securing this issue 


be c 


Pur pose Proceeds are to be used to pay for the construction of the com- 
é 8 pipe line and for other corporate purposes 
a recor include the foll Benet in id titt yn to representatives of the 
bankers: W. L. Moody, Jr. (Pres W.L. Moody, III V.-Pres. & Treas.) 
Galveston, Texas: W Morris. Youngstown, Ohio: R. S. Lord, Mt 
Vernon, Ohio: O. R. Seagraves, Houston, Texas: H. H. Adams, Fort Worth 
Texas: R. A. Crawford, Dallas, Texas; J. A. Elkins, E. C. Connor (Gen 
Mer Houston, Texas; B. E. Hepler, Wichita, Kan 


Indiana Service Corp. Proposed Merger 

This corporation, a subsidiary of the Midland Utilities Co., of which 
Samuel! Insull is President, has applied to the Indiana P. 8. Commission for 
permission to purchase four electric light, power and railway properties in 
eastern Indiana, it was announced on Jan. 9 They are the Marion & 
Bluffton Traction Co., the Berne Electric Light Co., the Bryant Electric 
Co., and the Wells County Electric Co. It is proposed to merge them with 
the Indiana Service Corp vit We 

The properties are valued at $1,594,198 according to the petition rhe 
proposed purchase price of the Marion & Bluffton property Is $1 103 953 
subject to $504,000 Ist Mtge. bonds and $32,000 Equipment Gold Note 
The proposed purchase price of the Berne property is $54,372, of the Bryan 
property $37,994 and of the Wells County property $97,579 Ve kee BD 
2373. 


International Telephone & Telegraph Corp.—(Cutloo! 

In order to provide adequately for future growth the corporation has made 
careful development surveys and studies in the different fields of its opera 
tions. The company has stated, according to a comprehet 
prepared by Lehman Brothers, that these studies indicats 
of 1927 there will be 70.000 telephone st is in operation in Cuba, com 
pared to the 53,393 telephones in operation at the end of 1924 It is expected 
that the Porto Rico Tclephone Co. will have 16,000 telephor 


sive analysis 
that by the end 
itio 


1 operation 


at the end of 1927 compared with 11.354 telephones at the end of 1924. The 
Spanish Company has about 75,000 telephones in operation in Juns 1925 
It is the estimate of engineers of the company that, with the development 


of the constructive program on which they are now working 
approximately 400.000 telephones in ithin 

fete in 1925 the Barcelona (Spain) Telephone system 
National Telephone Co. of Spain, a subsidiary 
phone & Telegraph Co. of New York. The 
pesetas.—V. 121, p. 2750. 

Interstate Power Co.—Addilional Stock of Company to 
Be Acquired by Utilities Power & Light Corp. 

See Utilities Power & Lig't Corp. below.—V. 119, p. 26146, 1963. 

Interstate Rys.— New President, &r. 

Dr. Walter A. Rigg has been elected President, succeeding his father 
John A. Rigg, who died recently Dr. Samuel B. Rigg became a member 


of the board of directors Daniel Houseman, Vice-President of the Real 
Estate Title Insurance & Trust Co., Philadelphia, was elected Vice-President, 


there will be 
the next 10 years 
was sold to the 
of the International Tele- 
price paid was 4,621,000 


Snain w ur 


uc ceeding Dr. Walter A. Rigg in that office VV. 122. p. 2) 

Kansas Power Company.—Larnings. 

Years Ended Oct. 31 192 1925. 
Gross earnings $389 974 $431 .268 
Operating expenses, taxes, &c 262 857 274,35) 

Net earnings = $127,117 $156,917 
Interest on $990,000 7% bonds 69 300 


Salance_- 
id Boke De 
Luzerne County Gas & Electric Corp. 
The New York Trust Co., as trustee, will until March 1 receive bids for 
the sale to it of 20-Year 7% Sinking Fund Gold bonds to an amount 
_ sufficient to exhaust $30,000, at prices not exceeding 105 and interest. 
V. 121, p. 1788. 
Marion & Bluffton Traction Co.— Merger. 


See Indiana Service Corp. above.—V. 119, p. 1625. 
Miami Beach Ry.— New Control.— 
See Florida Power & Light Co. above.—V. 119, p. 1625. 


Miami Gas Co.— Merger .— 
See Florida Power & Light Co. above.—V. 119, p. 2411. 


Minneapolis Gas Light Co.— Tenders. 

The Equitable Trust Co. of N. Y., trustee, will until Jan. 27 receive bids 
for the sale to it of Ist Gen. Mtge. bonds, dated Sept. 1 1903, to an amount 
sufficient to exhaust $18,696, at prices not exceeding par and int.—V , 
Pp. 2875. 


$87 617 


1569. 


T nde 8. 
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Montreal Tramways Co.— Listing. 

The New York Stock Exchange has authorized the listing of $17,826,500 
(auth. $100.000,000) 30-Year 5% Gen. & Ref. Mtge. Sinking Fund Gold 
Coupon bonds, Series ‘‘A,’’ due April 1 1955.—V. 121 2038. 


New England Public Service Co. Made 
Souhe gan Valle y klectric Co. Stockholders.- 

This company, controlled by the Middle West Utilities Co., has offered 
the owners of the 2.200 shares of Souhegan Valley Electric Co. (Milford 
N. HH.) Common stock $100 a share for their holdings, the par value of which 
is $50 a share. The New England company also offers to retire the out- 
standing 1,100 shares of Preferred stock (par $50) at $52'4 a share. It is 
not taking over the $145,000 bonds of the Souhegan. The shares of the 
Souhegan Company are to be deposited with the Souhegan National Bank, 
Milford, N. H., on or before Feb. 15 

The Souhegan company was organized 29 1922, to acquire the 
property of the Milford Light & Power Co. As of Jan. 1 1923, the plant 
investment was $318,014 and the assets were $358,242.—V. 121. p. 2875. 


New York Rys. Corp.— Definitive Bonds Ready.— 

The Guaranty Trust Co. is prepared to deliver definitive 40-Year 6% 
Income Gold bonds, due Jan. 1 1965 in exchange for outstanding temporary 
bonds.—V. 121, p. 2875. 


Ninth Avenue RR.— 70 Change Par Value of Shares. 

The stockholders will meet on Jan. 20 to consider and take action upon; 
the financial condition of the company; the report, recommendations and 
actions of the directors in relation to company and the financial and operat- 
ing relations between this compan ind the Eighth Avenue RR 


‘Dp. 


IV209 
aU, 


Offer 


to 


Nov. 


Co. and 


to ratify same; the change of the shares of $100 par value into the same or a 
different number of shares of stock without par value: the acquisition of 
railroad or other property by consolidation, merger, purchase, lease or 
otherwise; the sale of any part of its property; the issuance and sale of notes 
or bonds secured by mortgage of its property and franchises, in whole or in 
part: and such resolutions as may be proposed at the meeting to provide for 
its financial! needs V. 118, p. 2439. 


Northern Mexico Power & Development Co., Ltd. 

The grease have declared a dividend of 7% on the Preferred stock on 
account of accumulated dividends for the year 1925, payable Feb. 1 t 
holders of record Jan. 23.—V. 121, p. 331 er ” 


Penn Central Light & Power Co.—Preferred Stock 
Offered.—A. C. Allyn & Co., New York, are offering at $73 
per share, and dividend, to yield about 6.85° %, 89,254 
shares Cumul. Pref. stock, $5 Series (no par value 

Preferred both as to assets and dividends. Dividends exempt from 
present normal Federal income tax. Free of Penna. 4 mills tax. Divi- 
dends payable Q.-J. Redeemable, all or part, at the option of the company 
on any dividend date on 30 days’ notice at $80 per share and dividends. 
Preferred in liquidation to the extent of $75 per share and dividends. 
Transfer agents, Central Trust Co. of Lllinois, Chicago, and Pennsylvania 
Co. for Ins. on Lives & Granting Annuities, Phila. Registrars: Northern 
Trust Co., Chicagok and Philadelphia Trust Co., Philadelphia. 





Data from Letter of Albert Emmanuel, President of the Company. 
Company .—Supplies electric light and power in an important industrial, 
mining and agricultural! territory in Central Pennsylvania, centering about 
and including the city of Altoona, and also in certain territory in North- 
western Pennsylvania, with a combined area of 5,500 square miles and a 
total population estimated to exceed 350,000. More than 40,900 customers 

are served with electric light and power. 
Earnings Twelve Months Ended Nor. 





Net earnings_______-- _..$2,158,675 
Annual interest requirements on total funded debt of the company 

and its subsidiaries outstanding with the public - ‘ 1,129,923 

Balance ___ . -$1,028,752 


Annual! dividend requirements on 89,254 shares Cum. Pref. stock 
this issue ' , $446,270 
Listing This stock is listed on the Chicago Stock Exchange, and appli- 
cation will be made to list it on the Philadelphia Stock Exchange. 
Management All of the outstanding Common stock of company, except 
directors’ qualifying shares, is owned by National Electric Power Co.— 
V. 121, p. 2752. 





Pennsylvania-Ohio Electric Co.— Bonds Called. 
All of the outstanding First Mtge. & Coll. Trust 6% Sinking Fund 


Gold bonds, Series ‘‘B,"’ dated March 1 1922, have been called for redemp- 
tion March 1 1926 at 105 and interest at the Bankers Trust Co., 14 Wall 


Sew 


St., York City » latter will accept delivery of said bonds for 
purchase prior to March 1 and upon receipt thereof will pay to the holders 
105 and interest to the date of delivery.—V. 121, p. 3005. 

& Light Co.—Bonds 


Pennsylvania Power Sold.— 


Guaranty Co. of New York, Harris, Forbes & Co., Halsey, 
Stuart & Co., Inc. and Brown Brothers & Co. have sold 
at 9814 and int., to vield 5.10% $10,000,000 Ist & Ref. 
Mtge. Gold bonds, Series “D,” 5%. Due Sept. 1 1953. 


First and Ref. Mtge. Gold bonds outstanding, $8,009.000 Series A, 7%; 
$7 000.000 Series B, 5°; $4,000,000 Series C, 6%: $18.000.000 Series D, 


5% (incl. this issue Denom. c* $1,090 and $500 and r* $1.000 and $5.000. 
Principal and int. (M. & N.) payable in New York City, without deduction 
for any Federal income tax up to 2%. Payable without deduction of 
Penn. 4 mill tax ted. all or part, on any int. date upon 30 days’ notice, 


at 105 and int. on or before Sept. 1 1928, 104 in next 5 years, 103 in next 
5 years, 102 in next 5 years, 101 in the next 5 years, and at 100% thereafter 
prior to maturity Guaranty Trust Company of New York, trustee. 
Legal investment, for Savings Banks in Rhode Island, Vermont and 
New Hampshire. 


Data From Letter of P. B. Sawyer, V.-Pres. & Gen. Mer. of the Co, 

Company Operates in an extensive territory in eastern Pennsylvania, 
with a population estimated to exceed 914,000, including the cities of 
Allentown, Bethlehem, Wilkes-Barre, Hazleton and Williamsport. In this 
territory are many diversified industries, including iron and steel works, 
anthracite coal mines, steel car and automobile works, silk mills and cement 


» electric properties now in service include stations of an aggregate 
generating capacity of 151,400 k.w. The two principal plants are located 
at Hauto and at Harwood Mines, within a few miles of their principal 
sources of coal supply, and have capacities of 70,000 k.w. and 41,500 k.w., 
respectively. 

Company expects within 6 months to have available 70,000 k.w. addi- 
tional capacity, 40,000 k.w. in its new hydro-electric plant near Hawley 
and 30,000 k.w. in a new steam station of a subsidiary. 

Purpose Proceeds will be used to reimburse the company in part for 
additions and betterments heretofore made and to provide funds for further 
capital expenditures and other corporate purposes. 

Security.—Secured by a first mortgage lien upon a substantial portion 
of the company's fixed property, and by a direct mortgage lien upon the 
remainder subject to $16,405,100 outstanding divisional closed mortgage 
bonds. A supplemental indenture provides for changing certain restrictions 
and provirions as to issuance and maturity of bonds and release of property. 

Earnings for Calendar Years. 

Gross Earnings Operating Ezps. Net Bef. Renewals 
& Other Income. & Tares. & Replacements. 


a $8 424.469 $5,813,340 $2,611,129 
ee 10,053 .883 6.811.697 3,242,186 
1922 12,293 .126 7.966.651 4.326.475 
ia i oar ‘ 14.667 .016 8.597.623 6.069.393 
16,641,359 9,926,818 6.714.541 
a 1925 19,078,506 11,050,266 8,028,240 


a 12 months ended November 30. 
Of the company’s gross earnings, 


more than 91% is derived from electric 
power and light and about 9% 


from manufactured gas and other business. 
Capitalization Outstanding With the Public as of Nov. 30 1925 (After Present 
Financing.) 


Underlying closed mortgage bonds ee ee $16,405,100 
lst & Ref. Mtge. Gold bonds, Series A, 7%, 1951----.-- ant’ 8.000.000 
Gh: EE Tes hs BE eaves caddccreascconscscncennsvse 7.000 000 
do Series C, 6%, 1953 rT TTT TT Trt eT 4,000,000 
do Series D, 5%, 1953 (including this issue) _.....------- 18,000,000 


Capital stock (without par value): Pref., entitled to $7 cumul. 

dividends per share per annum 363,194 shs. 
Common ie Sone See 490,221 shs. 

In the past 5% years, more than 173,000 shares of preferred stock ($7 
cumulative) have been sold for cash and 92,966 shares issued in the acquisi- 
tion of stock of East Penn Electric Co. Of the 363,194 preferred shares 
outstanding as of Nov. 30 1925, over 60°% was held by approximately 21,600 
customers, employees and other residents of Pennsylvania. 

Supervision.—Company’'s operations are supervised by the Electric Bond 
& Share Co.—V. 121, p. 979. 


Philadelphia Rapid Transit Co.—Stock. Authorized.— 

On Dec. 29 last, the transportation and public utilities committee of the 
City of Council of Philadelphia approved the company’s request for auth- 
orization to issue $5,000,000 7% Preferred stock to finance purchase and 
rehabilitation of city’s taxicab service and to permit its operation as a part 
of the combined city-company system. This issue is in addition to the 
$19,000 .000 of 7% Pref. stock previously authorized (see V. 121, p. 2753). 
—V. 122, p. 214. 


Potter Gas Co. (Pa.).—Name Changed.— 
The company has changed its name to Allegany Gas Co.—V. 121, p. 2157. 


Public Service Co. of Colo.—Bonds Offered.—Halsey, 
Stuart & Co., Ine. are offering an additional $1,500,000 Ist 
mtge. & Ref. 514% Gold bonds, Series B, dated Sept. 1 
1924; due Sept. 1 1954, at 9614 and int., yielding over 534%. 
—Is located in of the most important and prosperous 
regions in the State of Colorado and is the largest gas and electric company 
in that state, doing approximately two-thirds of the entire light and power 
and gas business. Company, without competition, supplies electricity for 
light, heat and power to Denver, and at wholesale or retail to a number of 
substantial communities in Colorado. Gas and steam heating service is 
supplied to Denver, the street railway system is operated in Boulder, 
Colorado and electric, gas and steam heating service is furnished through a 
subsidiary to Cheyenne, Wyo 

Simultaneously with this offering it was announced that an important 
new building and extensions which will materially increase service facilities 
are now under construction by the company. Work has been started on an 
addition to the generating station at Valmont, Colo., which will have 
a total generating capacity of 45.000 k.w. upon the installation of a new 
25.000 k.w. turbine. New equipment will soon be installed in the gas plant 
at Denver, and upon completion of present plans, it will be the largest and 
most modern coal gas plant in the west, with a capacity of approximately 
11.000.000 cubic feet per day. 


Company one 


A new service building is already under 


construction in Denver, which will materially assist in handling the work in 
that city, and a number of other additions to the company’s properties are 
either under way or planned. 
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Capitalization Outstanding With Public as at Nor. 30 1925. 
lst Mtge. & Ref. 6s, Series A, due 1953 $3,541,900 
do 5% % bonds, Series B, due 1954 11,833,100 
Divisional bonds________ *18,800,000 
Debenture bonds 7 °; 2,044,200 
Common stock bh EERE PIPE CPIM EE: 20,500,000 
Cumul 7.096 307 


Ist Pref. stock 7% 


*Not including $3,589,000 divisional bonds pledged under the lst Mtge. 
& Ref. Trust Deed. 


Valuation.—The value of the physical property as appraised by competent 
engineers, as of June 30 1924. plus expenditures for additions and improve- 
ments to date, is in excess of $53,000,000. 

Business and Earnings—Calendar Years. 
Gross Earns. Net Earns. 


Accrued. Int. 


Calendar Kw. Hours M. Cublic Ft. Incl. Other Before Depr. on Funded 
Years. Output. Gas Sold. Income. & Fed. Tares. Debt. 
1925*___ 249,923 023 3.113,968 $10,235,267 $4,846,074 $2,042,436 
1924____ 222,097,219 2,910,284 9,624,434 4,208,154 1,819,185 
1923____213,081,119 2,448,911 8.502.058 4,068 490 1,255,248 
1922____180.569,738 2.068.763 7.791.036 3,403 377 1,139,497 
1921____164.802,852 2,054,933 7,120,606 2,846,369 1,130,960 


* 12 months ended November 30. 

Annual interest requirements on the total mortgage indebtedness now 
outstanding with the public amount to $1,806,344. During the 12 month 
period ended Nov. 39 1925, more than 87% of net earnings from operation 
tag - aenes from the sale of electric current for light and power.—V. 120, 
Dp. 2270. 


Rapid Transit in New York City.— 1925 Subway Awards. 
The Board of Transportation of the City of New York in the year 1925, 
awarded a total of $84,659,691 in contracts for the following purposes: 


I IE aaa. ss wah es os So's Meee nS rah Ns er are $77 528,30 
I edi eceni ous mma 4,679,579 
ne a avo ak Mia eeu alana 779,207 
len weadie Ss anlbkite wikia ns 707,150 
I ke is arch on ate gc Ba ee 193,113 
I EE ET 362,841 
Miscellaneous 


499,499 
With the exception of three intermediate sections, for which contract 
drawings are ready and for which construction bids will be received within 
a few weeks, the City’s new sustem, is now under construction along Eighth 
Avenue, Central Park West, upper Eighth Avenue, St. Nicholas Avenue, 
areeanay - Fort Washington Avenue and upper Broadway from 18th Street 
Bids for the lower section along Eighth Avenue from 18th to 28th Streets, 
are now being tabulated, having been opened Dec. 31. The contracts are 
drawn as to time for completion so that all sections will be finished at about 
the same time in 1928. 
The contracts awarded this year for the City's new subway system are 
as follows: 
a cee., Sees ee., GS, 2h, POR. nc esc accnmnnccswsneede 
8th Ave., 28th-38th Sts., Rosoff Cons. Co 
8th Ave., 38th-48th Sts., C. H. Locher 
8th Ave., 48th-58th Sts., Bids advertised for January 22 1926. 


Sth Ave.. 58th-68th Ste., F. L. Cranford................... 5,970,000 
Central Park West, 68th-79th Sts., J. F. Cogan__.......-.-.- 4,199,875 
Central Park West, 79th-89th Sts., A. A. Johnson________--- 3,650 .632 
Central Park West, 89th-100th Sts., T. A. Gillespie__...___- 3.997.748 
Central Park West, 100th-111th Sts., Rosenthal Eng. Co_____- 5.246.653 
8th Ave., 111th-122nd Sts., Heyman & Goodman___-__-_...-- 4,908 261 
St. Nicholas Ave., 122nd-132nd Sts., Rosoff Cons. Co_____.- 4,689,775 
8t. Nicholas Ave., 132nd-141st Sts., Geo. J. Atwell_______-__- 3.375.590 
8t. Nicholas Ave., 141st-149th Sts., bids advertised for January 9 1926. 
St. Nicholas Ave.. 149th-160th Sts., Rodgers & Hagerty______ 4.298 833 
St. Nicholas Ave.-Br -dw'y-! 60th to 173d Sts., Rodgers&Hagerty 7,321,178 
Ft. Washington Ave. & 173rd St., Public School No. 173, 

Sn I i ee ee 240.000 
Broadway & 173rd St. (Broadway Temple) Moranti & Raymond 151,742 


Ft. Washington-174th-184th Sts., Michael Del Balso_________ 3,382,263 
Ft. Washington-]84th-193rd Sts., Bids advertised for February 5 1926. 
Ft. Washington-193rd St.-Broadway & Dyckman St., Arthur 

McMullen Co 





> RE eae 3,225,000 
Broadway-Dyckman-212th Sts., Silas B. Mason____________- 3,600,000 
2 a a ee ee ee ee ee ee ee ee $77 395,550 
ee GH GD giv c ctvndancsectadadcédiatarkatiedee 133,75: 
EE Ee See oe ee ae eee ee ee he $77 528,302 


Railway & Light Securities Co.—Frtra Dividend.— 

An extra dividend of 6% has been declared on the outstanding $1 .000,.000 
Common stock, par $100, in addition to the usual semi-annual dividend of 
3%, both payable Feb. 1 to holders of record Jan. 15. In Feb. 1923, 1924 
and 1925 the company paid extra dividends of 1% 


% each.—V. 120, p. 2818. 
St. Johns Electric Co.— Merger.— 
See Florida Power & Light Co. above.—V. 120, p. 88. 


Southern Bell Telephone & Telegraph Co.— Tenders. 

The Bankers Trust Co.. trustee, 10 Wall St.. N. Y. City, will until Jan. 
25 receive bids for the sale to it of 30-Year Ist Mtge. S. F. Gold bonds, 
due Jan. 1 1941. to an amount sufficient to exhaust $180,247 at prices not 
exceeding par and int.—V. 122, p. 95. 


Southern Colorado Power Co.— Dividend No. 2. 

The directors have declared a quarterly dividend of 50 cents a share on the 
Class “‘A’’ Common stock, payable Feb. 25 to holders of record Jan. 31 
—— distribution of like amount was made on this issue on Nov. 25 
ast. 

The New York Stock Exchange has authorized the listing of $493,000 
(auth. $50.000.000) additional lst Mtge. Gold Coupon bonds, 6%, Series A, 
due July 1 1947, making the total amount applied for $6,893,000. 

Consolidated Income Account for Year Ended Sept. 30 1925. 
Gross earnings : 


ee : ‘ we fe ; -- $2,333,284 

Operating expenses, including current maintenance and taxes... 1,349,909 
EE too cenbudhuatodweckeauusidses $983,376 
OE LOE ETE TE 582,609 
Balance \ acta bouwdumssbbtan olecetebbucane $400 .767 
Surplus beginning of period a " pidhonnid ” 137.305 
Gross surplus neeone wine beteanesetun “$538 072 
First Pref. dividends ae isivinkaveh nade wanwanG 194,221 
Second Pref. dividends a nie : —ee 21.000 
Class ‘‘A’’ Common dividends i . 26 O67 
Depreciation tndnibashanewene 101,971 
Surplus, is i I oe i a ee ee ee ee ee ee $184,213 
—V. 121, p. 2040, 587 

Southern Utilities Co.— Verger.— 

See Florida Power & Light Co. above.—V. 121, p. 980. 

Southwestern Utilities Corp.—Ecrnings.— 

10 Months Ended Oct. 31— 1925. 1924 
Gross revenue eft . $637 .456 $676.089 
Net income available for property retir. res & divs_ 137 ,960 144,288 


—V. 120, p. 2944 
Suburban Light & Power Co.—Acquisitions.— 


The Ohio P. U. Commission has authorized the Suburban Power Co., 
a subsidiary, to acquire 10 electric properties in the district around 
Columbus, Findlay, Zanesville and Newark, O. The companies sought 
to be purchased are: Van Lue Electric Light Co., $20,000: Big Walnut 
Electric Co., Sunbury, $31,000; Payne Light & Power Service Co., Payne 
& McComb Light & Power Service Co., McComb, $70.000: Evans Light 
& Power Co., Frazeysburg, $9,000; Bloomville Electric Co., Bloomville, 

50.000; Commonwealth Power Co.,. which supplies Gambier, Danville, 

uckeye City, and North Canton, $92.000: Midwest Power Co., Utica, 
72,000; Dresden Illuminating Co., Dresden, $25,000: Hancock Light & 

‘ower Co., operating at Jenera and Benton Ridge, $26,500. The con- 
sideration for these proposed purchases will be paid in stock and bonds 








of the Suburban company, one-fourth in Common stock at par and the 
remainder in bonds at 90. See also V. 121, p. 2754. 


Tokyo Electric Light Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is prepared to deliver definitive 
3-Year 6% Gold notes, due Aug. 1 1928, upon surrender of Interim receipts 
therefor. See offering in V. 121, p. 709, 1463. 


Toho Electric Power Co., Ltd., Japan.—Listing.— 

The New York Stock Exchange has authorized the listing of $14,875,000 
Ist Mtge. (Kansai Division) Sinking Fund 7% Goid bonds, Series A, coupon 
bonds, due March 15 1955, being one series of the total original authorized 
amount of $15,000,000, now reduced by operation of the sinking fund 
0 $14,875,000 (see offering in V. 120, p. 1329).—V. 121, p. 1103, 980. 


Tyrol Hydro-Electric Power Co. (“Tiwag’’), Austria. 


- The New York Stock Exchange has authorized the listing of $3,000,000 
734% 30-Year Closed Ist Mtge. Sinking Fund Gold Bonds (guaranteed 


by the State of Tyrol and the City of Innsbruck), due May 1 1955 (see 
offering in V. 120, p. 2270.) 


Utilities Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 37,753 
additional shares of Class A stock (without par value) on official notice 
of issuance, with further authority to add 20,000 additional shares of 
Class A stock, making the total amount applied for 307,753 shares (auth. 
40,000 shares) . 

On Dec. 23 1925, the directors authorized the issuance of 37,753 shares 
of Class A stock for general corporate purposes, including the acquisition 
of new properties. Corporation intends presently to issue all or sub- 
stantially all of the 37,753 shares and to use the proceeds for the purpose 
of acquiring additional stock of Interstate Power Co., and for the purpose 
of acquiring other subsidiaries. Approximately 20,000 additional shares 
will be required to continue for the current year the policy of offering such 
stock to the holders of the outstanding Class A stock in lieu of the quarterly 
cash dividends payable thereon.—V. 121, p. 3133. 


Western Union Telegraph Co., Inc.—Earnings.— 








ee | Ended x1925. — «4 + a 

ec. 31— 

Gross revenues... ...- al29,260,353 115,235,563 113,628,470 107,116,305 

Maintenance b______-. 19,730,422 19,121,3 18,215,273 17,135,382 

Other oper. expenses_.c 91,023,326 80,460,1 79,497,441 74,515,893 
Net earnings._._...- 8,506,605 15,654,007 15,915,756 15,465,030 

Deduct—Int. on bd.deb. 2,336,516 2,317,325 2,306,850 2,306,850 
Approp. for cable dev. 1,000,000 000, 2,800,000 2,000,000 
Net income-.-.....-.- 15,170,089 12,336,682 11,608,906 11,158,180 
a Including divs. & int. b Repairs & reserve for deprec. c Including 


rent of leased lines and taxes. 
¥. Rn. BD. Bees 


Western United Gas & Electric Co.—Bonds Offered.— 
A syndicate headed by E. H. Rollins & Sons and Halsey, 
Stuart & Co., Inc., are offering $22,500,000 Ist Mtge. 30- 
Year 544% Gold Bonds, Series A, at 99 and int., to yield 
5.55%. 

Dated Dec. 1 1925, due December 11955. Red. all or part on 30 days’ 
notice at 105 and int. to and incl. Dec. 1 1936 and thereafter at par and 
int., plus a premium of \ % for each year or portion of a year of unexpired 
term. Int. payable (J. D.) in Chicago or New York. Denom. $1,000 
and $500 c*. llinois Merchants Trust Co., Chicago, trustee. Company 
agrees to pay interest without deduction for any normal Federal income 
tax up to 2% and to reimburse the holders of these bonds for the Calif., 
Conn. and Penn. tax, not exceeding 4 mills, the Maryland tax not exceeding 
4% mills, the District of Columbia tax not exceeding 5 mills per annum 
and for the Mass. income tax on the interest, not exceeding 6% of such 
interest per annum. 

Issuance.—Approved by the Illinois Commerce Commission. 


Data From Letter of Pres. Ira C. Copley, Aurora, Ill., Jan. 15. 

Company .—Organized in Illinois. Has saunas by consolidation an 
important group of public service properties in an extensive and rapidly 
growing section, suburban to and principally west of Chicago; and in 
Southern Illinois. {Companies consolidated are Western United Gas & 
Electric Co, Fox River Electric Co. and the Southern Illinois Gas Co.} 
About 90% of the properties of the co. are in the metropolitan area within 
a radius of 60 miles of Chicago. Company will own all of its properties in 
fee unencumbered other than by the lien of the mortgage securing the first 
mortgage bonds, and will control, through the ownership of all outstanding 
stock and securities, the Coal Products Manufacturing Oo., which makes 
available an important source of gas supply, and the Aurora, Elgin & Fox 
River Electric Co., which owns the electric railway properties. 


Capitalization Upon Completion of Present Financing. 

Ist Mtge. 30-Year 5% % Gold bonds (this issue) - - ~~ -- ...$22,500,000 
Preferred stock 6% % Cumulative..................-.-- 6,500,000 
Common stock (without par value) i ie mite 200,000 shs. 

Purpose.—Proceeds of these bonds and of $6,500,000 Preferred stock, 
together with the proceeds of certain financing of the Western United Corp. 
to be organized under the laws of Illinois, which will hold all outstanding 
Common stock of this company, will be used to provide in part for the 
cost of acquiring these properties and for the retirement of all funded 


x Month of December 1925 estimated.— 


indebtedness heretofore outstanding with the public against them. 
Consolidated Earnings Statement for 12 Months Ended Oct. 31 1925. 
Gross earnings Band ee a o---- $5,894,384 
Operating expenses, maintenance and taxes_.......-.-- i . 8,355,348 
Net earnings ge ' RE ee a . $2,539,036 
Annual interest on $22,500,000 Ist Mtge. bonds (this issue) - 1,237,500 


Balance — sir aia tt Ceckddhdnwdetende Cee 

About 54% of the net earnings are derived from gas, about 29% from 
electric light and power, about 11% from transportation and about 6% 
from miscellaneous sources.—V. 121, p. 2878. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—-On Jan. 14 the following companies reduced prices 
as follows: Atkins, McCahan and National, each 30 pts. to 5.20c.; Warner, 
20 pts. to 5.20c. and Revere, 10 pts. to 5.20c. 

Essex Cotton Strike Mills were opened Jan. 11 and 125 operatives who 
had gone out on strike a week ago (see our issue Jan.9, p. 216) reported 
for work ‘Boston News Bureau” Jan. 13. 


dams Royalty Co.—Stock Sold.—Yarnum, Winter & 
Co., Chieago, have sold 70,000 shares Common stock (no 
par value) at $27 50 per share. 

Transfer agent: Continental & Commercial Trust & Savings 
Chicago; registrar: Illinois Merchants Trust Co., Chicago. 

Capitalization Authorized. 
6% Serial Gold notes due 1927-1931_....----. $1.000.000 $1,000,000 
Common stock, no par value_-_-- ee 100,000shs. 100,000shs 

Data from Letter of Robert Hixon, President of the Company. 

Company.—Has been incorp. in Delaware for the purpose of acquiring 
royalty assets of the Peerless Oil & Gas Co. and of the Harrison Syndicate. 
Both of these companies have been successfully engaged in acquiring 
royalty holdings on producing and potential oil properites in the Mid- 
Continent field. ‘The nature of the company’s business involves no heavy 
operating expenditures. Payments for production are due the company 
twice monthly from crude oil purchasing companies. Company undertakes 
no drilling operations on its own account, being paid at the market price 
for crude for its royalty percentum. 

Present daily production is in excess of 750 barrels of high gravity oll, 
derived from 294 wells on 15 different properties, and it is anticipated that 
this output should presently be considerably increased, as only two of the 
company's producing properties have been fully exploited. Reports are 


Bank 


Outstand’q. 


to the effect that 29 wells are in process of drilling on producing tracts, 
and 10 are being drilled on, or adjacent to, locations as yet unproven. 























350 





[Vou 122. 





The holdings of the company consist of royalty interest from acreage in 
the following areas: Texas. 36.077 acres: Oklahoma, 17,264 acres; Kansas, 
5,224 acres; Louisiana, 231 acres: total 58,796 acres 

Earnings Earnings for 1925 were in excess of those for 1924, the average 
annual earnings for these two years, after taxes, amounting to $640,000e 
equal, after deducting $65,000 for note interest and $25,000 for miscellaneou , 


expenses, to $5.50 a share on the 100,000 shares of Common stock to bs 
outstanding. Current earnings are at a rate substantially in excess of this 
average a 
Directors: Robert Hixon (Pres Charles F. Glore, Henry W. Farnum, 
Walter B. Wolf and Charles G. Cushing, Jr. _ , ; 
Dividend Directors have signified their intention of inaugurating 
cash dividends at the annual rate of $2 per share. — ; 
Listing.—These shares are listed on the Chicago Stock Exchange. 
The) Alden (225 Corp.), N. Y. City.—Bonds Offered 
S. W. Straus & Co., in co-operation with a gro ip of bond 
dealers, are offering ; Orie to vield from 5.80 to 6° 
according to matur! ar ( { $4.000.000 Ist Mtge ih 
Sé rial Pold Dona CE eates oi Ul 225 Corp ratio! secured 
by the land and 15-story Alden apartment hotel at Central 
Park West between 82nd and S3rd Streets, New York. The 


borrowing corpeoratior 
Dated Jan. 1 


is controlled by 


1928 to 1941 


Ling & Bing Ine. 


1926: due serially Interest payable J. & J 


Chatham Phenix National Bank & Trust Co., trustee Herbert S. Martin, 
V .-Pre of S. W. Straus & Co... co-trustee 2% Federal income tax paid 
Denom. $100, $500 and $1,000 Lega! for trust funds in the State of New 


York upon completion of the building about May 1 1926 


Mortgaged Property The bond certificates are a direct closed first 
closed first mortgage on the land in fee fronting 152 ft. on Central Park 
West and 150 ft. on 82nd St., N. Y. City, and a 15-story fireproof apart 
ment hotel to be known as The Alden, containing approximately 580 rooms, 


divided into small suites. The building is now approaching completion and 
will be ready for occupancy about May 1 1926. Also included under the 
mortgage is the adjoining plot on 82nd St., 25x102 ft.. and a long term 
leasehold on the adjoining corner of 83rd St., 52x100 ft., thus assuring 
permanent light protection on all sides. 

Location & Rental Demand.—Central Park West is an avenue unique in 
Manhattan. Overlooking New York's most beautiful park, it is now under- 
going a great development and rise in values, due largely to the new 
subway now in course of construction along the avenue. There is a heavy 
demand for accommodations of this type on Central Park West. Older 
buildings fronting on the Park are all rented practically to capacity at rates 
considerably in excess of those on which the estimate of earnings is based. 

Valuation.—The land has been appraised by Horace S. Ely & Co. Inc.., 
at $1,150,000, and the land and completed building by Pease & Elliman 


Inc. at $4,500,000. This valuation is 150% of the amount of the bond 
certificates. 
Earnings Net earnings, estimated on a basis lower than the rental 


schedule obtained in older buildings on Central Park West, are estimated 
at $371,500, more than $140,000 in excess of the greatest combined principal 
and interest requirements 

Ownership.—The property is owned by 225 Corp 
Bing, Ine 

Amortization.—The bond certificates are retired by semi-annual payments 
of principal in three to fifteen years, the issue being reduced to $1 828.500 
at the final maturity, Jan. 1 1941. 


Aliiance Realty Co.— Listing. 

The New York Stock Exchange has authorized the listing of $500,000 
additional Capital stock (par $100) on official notice of issuance as a stock 
dividend of 20%, payable Jan. 15, making the total amount applied for 
$3 000,000. 

Income 


, controlled by Bing & 


Statement for Eleren Months Ended Norember 30 1925. 
Net income from real estate operating and sales, $259,323: Less 

interest on mortwares, 55.263 £204 060 
All other investments, including interest 237 547 

Total $441,607 
Genera! & corp. exp., incl. all taxes except Fed'l income taxes 36 633 

Net earnings $404 .974- 
Surplus Dec. 31 1924 1 007 .416 

Total $1,412.39] 
Dividends paid in 1925 150.000 

Surplus Nov. 30 1925 $1,262,390 
—V. 121, p. 2879. 

Allied Building (Allied State Securities Corp. 
Chicago.— Bonds Offered.—Shapker, Stuart & Co., Chieago, 
are offering $325.000 Ist (closed Mtge. 6! | Serial Gold 
bonds at 100 and int. 

Dated Dec. 1 1925; due serially 1927-1935. incl. Principal and int. 


(J. & D.) payable at Chicago Trust Co., Chicago. Denom. $109, $500 and 
$1.000.c* Red. all or part upon any int. date, in inverse order of their 
maturity, upon 60 days’ notice, at 102 and int. Interest payable without 
deduction of Federal income tax not in excess of 4 Chicago Trust Co., 
Chicago, trustee. 

Allied Building now under construction, 
Ogden Ave. and Wood S8St.. covering 
building will consist of 6 stories and 
a rentable area of 36,240 sq. ft 

Earnings.—Net annual income available for interest on these bonds, 
after the payment of all operating expenses, ground rent, taxes (other than 
Federal taxes) and insurance has been estimated by Manufacturers Appraisal 
Co. to be $56,000 or over 2% times the maximum annual interest charges 
of this issue. The Allied National Bank, through its organization committee, 
has leased the banking quarters in the building for a period of 10 years at 
an average annaul rental of $14,000 per year, in addition the second. third 
and sixth floors are already contracted for at annual rentals of $30,552. 
a total of $44,552, assuring that the above estimate will be more than 
realized. 


Allis-Chalmers Mfg. Co. 

President Falk said 
mately $10,150,000. 
are very optimistic 
Railroads indicate 
The balance of 
the country." 


cr 
O- 


will occupy the southeast corner 
a ground area of 6.748 sq. ft The 
basement. The structure will have 


Outlook for 1926. 

“We closed 1925 with unfilled business of approxi- 

Several large orders are under negotiation, and we 

on the outlook for the first 6 months of 1926 at least. 

that they will be heavy purchasers during that period. 

te ie ba depend on general conditions throughout 
» bed, Pp. YD. 


Alpine Montan Steel Corp.—Ontput 
_ Production of the corporation in December included 36. 
iron, 34,300 tons of steel, 25.600 tons of rolled material 
workshop products. Total output for 1925 included 
iron, 309.300 tons of ingot, 227.300 tons of rolled 
tons of workshop products. 
$11,914,000 (N. Y. ‘‘Times’’). 


Amerada Corp.—To Be Americanized 
Extend—New Financing Shortly.— 

The above corporation, formed by Lord Cowdray in 1920 to engage in 
the production of oil in the mid-continent field, is to be Americanized 
The property, it is understood. will be taken over by a new corporation 
with a majority of its stockholders citizens of the United States The 
company which hitherto has confined its operations to Kansas and Okla- 
homa, will extend activities into the Texas oil fields. Financing in this 
market of the purchase from Lord Cowdray is expected to be announced 
within the next ten days. 

Since organization in 1920, the company's growth has been 


500 tons of pig 

and 1,500 tons of 

380,300 tons of pig 

; material and 13,000 

Value of the year’s outgoing invoices was 
’. 121, p. 3006. 


and Operations 


both sub- 


stantial and consistent, the production increasing each year and in 1925 
amounting to 4,000,000 barrels. 
The company’s property has been built up entirely out of reinvestment 


of earnings and at the present time it has no funded debt. 
Preferred stock, the entire capitalization consisting of approximately 
600,000 shares of stock which, according to preliminary estimate. after 
full depreciation and depletion charges, will show earnings for 1925 of 
over $4 a share. 


bank loans, or 


THE CHRONICLE 














American Car & Foundry Co.—To Centrol New Brill 
Corp.—See J. G. Brill Co. below.—V. 121, p. 3006, 2405. 

American Car & Foundry Motors Co.—Organized, &¢.— 

The above compar was incorp rated in Delaware Dec. 23 1925 with an 
authorized Capital 19,000.000 Pref. stock and 300,000 shares of Com- 


of $1 ! Cc 
mon stock (no par value). The company has acquired all the Halli-Scott 


Motor Car Co f Calif and more than 90°, of the Capit il stock of the 
Fageol Motors Co. of Ohio. Control of the American Car & Foundry 
Motors Co. is about to be acquired by The Brill Corp. (as outlined in plan 


ind proposal of the J. G. Brill Co. above Control of the 
in turn be vested in the American Car & Foundry Co re » & 
, of Directors: J. M. 


Brill Corp. will 
J 


The personne! of the new company is as follows: Board , 
Suick. S. M. ¢ urwen. Cheartos Day. W. C. Dickerman, F. R. Fageol, 
W. M. Hager, E. J. Hall, C. J. Hardy, C. 8. Sale, G. R. Scanland, B.C. 

tt, N. A. Stancliffe, F. A. Stevenson, H. W. Wolff and W. H. Woodin. 
Executive Committees W H Woodin, Chairman, W i Hager. V me hair- 
man, 8. M.Curwen, C.S. Saleand E. J. Hall. Officers are: W. H. Woodin, 
Chairman. C. 8S. Sa] Pres.. E. J. Ha G. R. Seanland, H. Hager and 
F. R. Fageol, V.-Pres., 8. A. Mallette, Treas., H. C. Wick, Sec. and W.J. 


Harris, Gen. Purch. Agent 


. . } 4. 

American Chain Co., Inc.— Dividends, &c. , 

The directors have declared a dividend of 50c. a share on the Common 
stock, payable Jan. 15 to holders of record Jan. 14, and the re cular quarterly 


tock, payable April 
declared three months 


on the S 
ch 20 


hare 


dividend of 50c. a 


Cumul. Class “A 
to holders of record Mar i 
r( 


] Like amounts were 
azo wer 

The directors also authorized a reserve of $175,000 to cover the dividend 
on the Class ‘ stock. due Jan. 1 1927. This makes a total reserve for 
Class “A” dividends of $525,000, equivalent to three regular quarterly 


dividends, after the payment of the dividend due April 1_1926.—V. 121, 


2 ed tit _{___.._E& 
~“American Metal Co.. Ltd.—-Frtends Haldings. ‘4 


The company has just bought controlling interest in the Pecos mine, 
located in New Mexico, formerly owned by the Goodrich Lockhart Co. 
The American Metal Co., Ltd., intends to proceed immediately with the 
erection of a concentrator having a capacity of 200 ,000 tons of ore a year. 
The company has also acqeiten ssensrs won Rig cca County, 
Colo., wi view to exploiting the lead-zinc-su le Ss. : 

The Sears pexican subsidiary, Compania Minera de Penoles. has 
recently acquired a controlling interest in the Achotla mine in the Qo a 
district. At Zacatecas Penoles has acquired control of the Veta Grande 
mines and several adjoining properties.—V. 121, p. 2523. 








om . ease, eh nl —~ 
American Railway Express Co.—£arnings.—‘ 
Y sdonth of September— -9 N Os. Ended Sept. 30. 
Period 1925. 1924. 1925. 1924. 
; : ; 073 209,987,518 
Tre tati venue. 25,650,134 25,293,557 209,718,073 209,987.51 
a 328452 368.938 3.191.638 3.423.737 


712 213,411,255 
98.194.140 
37 040 
1.565.689 


1,700,065 


2,909,712 
543.924 
127,933 
22,956 
590,448 


Total income 
Express privileges 
Operating ex penses 
Uncoll. revenues 
Express taxes 


> 


4,053 
186,503 
,624,450 


Net income 198,884 


—V.121, p. 1681. 


American Sumatra Tobacco Co.— Additional Payment. 

The company on Feb. 1 will make an additional liquidating paymen® of 
10% to apply on all claims and including the 74 note issue w vic . A 
tured last June, according to an announcement by the receivers. * 
will make a total of 75% paid on the total of claims and notes since the 
receivers took charge of the properties in May 1925, two 25°% payme nts 
and one 15% having been made last year. This payment of 10% will reduce 
the outstanding notes to about $663,000. - ; 

It is stated that a plan for the reorganization of the cc 
approved by the various groups representing Pref and ¢ om. o 
and will call for an assessment of $7 a share on Com. stock. —V.121,p. 


Anglce-Chilean Consolidated Nitrate Corp.— ‘/ ipments 

The productive capacity of the nitrate oficinas at the time of me oo lod 
by the corporation from the Anglo Chilian Nitrate & Ry. Co., Mta., to f th 
134.640 short tons. During the present year improvements to two o ‘ 
existing oficinas has enabled the corporation to increase the ioe 
productive capacity to 170,610 short tons or an increase of wan tly 
tons equal to 26.7‘ The actual shipments made by the Corpora 4 ii 
Chile during the year ending Dec. 31 1925 as against the correspom ng 
period of 1924 show an increase on about 26' V. 12), p. 2/50. 


Arizona Commercial Mining Co.—Copper Output (Lbs.). 





company has been 
stockholders 
2755. 


. ’ i July. 
Month of— De Nor Oct Sept. _Aug uv! 
19 — ; 198 450 100.751 653.000 487,000 570,000 543,000 
1924 797000 702.600 609,370 688,500 683,000 588,000 
V. 121, p. 2879, 2406. 
P , ‘ - "% 
Astoria ‘N. Y.) Mahogany Co.—JSoreclosure Sale.— = 3 


, cs e » > ~~ ‘ . vei kid:. ° * ur- 
The property was sold at foreclosure Dec. 2 at receivers sale and 
chased , a Sohn F. Young and associates for a sum said to be $2,000,000. 
It is understood that the bonds and obligations outstanding against the 
property as well as the Pref. and Common stock are entirely wiped out, 
the purchase price representing receivers’ obligations held by banks.— 
V. 114, p. 1290. 

Atlantic Guif & West Indies SS. Lines.—-O/f List.— 

On and after Jan. 15 the Common and Preferred shares will be stricken 
from the Boston Stock Exchange list, the Boston transfer and registration 
agencies having been discontinued.—V. 122, p. 216. 

Barnsdall Corporation.—$25,000,000 Debentures Sold 
in Connection with Acquisition of Waite, Phillips Co. Proper- 
Blair & Co., Ine., 


ties. —A svndieate headed by and Chase 
Securities Corp., have sold $25.000.000 15-Year 6% Sinking 
Fund Gold Debentures (each $1,000 debenture bearing a 


detachable warrant entitling the holder to purchase 20 shares 


Class B stock at $25 per share 


Dated Dec. 15 1925: due Dec. 15 1940. Denom. $1,000 and $500c. 
Interest payable J. 


& D. at office of Blair & Co eee. New York, | mg 
deduction of Federal income taxes to the extent of 2°, per annum. enn., 
Conn aa Calif. personal property tax up to 4 mills, ind Mass State income 
tax up to 6% of income refundable Red., all or part, at any time, on 
60 days notice during first five years as follows: (1) If accompanied by the 
stock purchase warrant pertaining thereto covering 20 shares (or in the case 
of $500 debentures 10 shares) Class B stock, at 103% and int. up to Dec. 15 
1926, the premium decreasing 4 “ for each 12 months or part thereof elapsed 
thereafter; (2) if not accompanied by such stock purchase warrant, then at 
100 and interest. Also redeemable after first five years in whole or in part 
on 60 days notice at 105 and int. up t> Dec. 15 1931, the premium decreasing 
14% for each 12 months or part thereof elapsed thereafter, except Chas ony 
unexpended moneys on hand on Dec. 15 1930 arising from the euereane © 
stock purchase warrants are to be applied to the purchase in the 2 et 
or redemption of debentures at 100 and int. Chase National Bank, } ow 
York, trustee. : 

Listing .—It is expected that application will be made to list these deben- 
tures on the New York Stock Exchange. "en ‘ ss 
Data from Letter of President E. B. Reeser, New’ York,"Jan. 12°1926, 

Company.—Incorp. in Delaware in November 1916, when it took ove 
various oil and other interests which had been acquired by the late T. N- 
Barnsdall over a period of many years. Present name was assumed in 191 
Corporation is principally engaged, through subsidiaries, in the production 
refining and sale of petroleum and its products—the operations being carried 
on in 12 oil-producing States, including the California, Mid-Continent and 
Eastern fields. Corporation is noted for its settled production particularly 


in the Mid-Continent field. 

and mining properties. 
New Acquisition.—Corporation is about to acquire the properties or the 

entire Capital stock of the Waite Phillips Co. (organized May 1 1922). 


It also derives an income from various gas 
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embracing a complete unit of oil-producing, refining and marketing facilities 
in the Mid-Continent territory backed by valuable proven but as yet unde- 
veloped leases; which properties were appraised in Feb. 1925 by E. De 
Golyer, consulting oil engineer, at upwards of $31,000,000. In connection 
with this acquisition and to provide for the further development of the 
corporation, it is proposed to increase the authorized amount of its Capital 
stock, and to create an issue of $25,000,000 15-Year 6% debentures bearing 
stock purchase warrants. Upon approval of such authorized increase in the 
capitalization it is proposed to offer to stockholders approximately 227.738 
shares Class A stock to provide additional working capital (see below). 
Adrantages of Consolidation.—The Barnsdall and Waite Phillips groups 
admirably supplement each other. Each has an established business with 
a splendid record and a valuable good will. By proper co-ordination of 
operations it should be possible to effect greater efficiency at lower costs in 
all departments with resulting savings of substantial sums. The savings in 
freight shipments alone by a reallocation of the present business amon 
the different refineries will yield a large addition to net earnings. Th 
Waite Phillips Co. has been notably successful in its policy of acquiring 
desirable undeveloped leases in prospective oil territory. Its acquisition 
brings to the combined unit not only developed properties of known value, 
but undeveloped leases of large potential values so that the Barnsdall 
Corp. with its long record of settled production in the Mid-Continent field 
becomes a better balanced enterprise than ever before. Furthermore. the 
proposed change in capitalization will provide a capital structure which will 
enable the corporation to readily take advantage of other opportunities to 
enlarge the scope of its operations. , 
Share Capitalization after Giving Effect to the Increased Share Authorization 
and Proposed Issue of Approximately 227,738 Shares Class A Stock. 
Authorized. Outstanding. 
1,000,000 shs. 993,670 shs. 
3,000,000 shs. 145,020 shs. 
event of non-payment of divi- 





Class A Capital stock (par $25)_- 
Class B Capital stock (par $25)___-_ 

Class B stock has full voting power in the 
dends for one year and until dividends shall have been declared and paid 
during a 12 months period, and in case an amendment to the certificate 
of incorporation would alter or change or increase or decrease the authorized 
Capital stock, or increase or decrease the par value thereof, holders of 
Class B stock are entitled to vote as a class on the amendment. and the 
affirmative vote of a majority interest of the Class B stock so affected by 
the amendment is necessary to its adoption. Otherwise the Class B stoc 
has no voting power. 

Excepting as to the voting power as above stated, both classes of stock 
rank equally in ali respects, including the payment of dividends and distri- 
bution of assets. 

Earnings.—Combined earnings of the Barnsdall Corp. and subsidiaries 
and the Waite Phillips Co., available for interest, Federal taxes, reserves 
for depletion and depreciation, &c. (after eliminating the earnings derived 
from various properties which have been disposed of from time to time by 
the corporation), have been as follows: 

1922 1923. 


22. - 1924. 925. 
a$5,461.466 $5,293,728 $5,071,605 b$11,296 055 
alncludes Waite Phillips Ce. for eight months only. b Month of 


December estimated. 
The above earnings averaged annually $7,130,972, or about 4% times 

the annual interest requirements on the funded debt shown in the balance 

sheet of Nov. 30 1925, including the proposed issue of $25,000,000 debs. 

The earnings for 1925 (Vecember estimated) were equal to about seven 
times such annual interest requirements. 

Stock Purchase Warrants.—Each debenture will carry one or more detach- 
able warrants entitling the holder thereof to purchase at $25 per share at 
any time on or before Dec. 15 1930 the number of shares of Class B stock 
of the corporation specified in such warrant. The total number of shares 
covered by such warrants will equal in par value the principal! amount of 
the debentures. 

In case the debentures are called for redemption in whole or in part 
during the five years ending Dec. 15 1930, the warrant or warrants per 
taining to such debenture will be exercisable for 45 days after the call and 
until 15 days prior to the date fixed for the redemption of the debentures 
and will be void thereafter. In no case will the warrants be exercisable 
after Dec. 15 1930 

Any cash received through the exercise of the 


i roug stock purchase warrants is 
to be applied by the sinking fund 


) agents to the redemption of an equal 
principal amount of the debentures at par and interest or to their purchase 
at not exceeding thatfigure. Debentures from which all warrants have been 
detached will receive precedence in calls for redemption. Any debentures 
thus purchased or redeemed are to be canceled. ; 

Sinking Fund .—'The cash received from the exercise of the stock purchase 
warrants during the five years ending Dec. 15 1930 is to be applied to the 
purchase or redemption of debentures. The indenture wil! further provide 
a semi-annual sinking fund on June 15 and Dec. 15 of each year, com 
mencing June 15 1931, as follows: Oh June 15 1931 an amount suffi ient 
to retire at the then current optional redemption price (then 105 and int.) 
1-20th of the debentures then outstanding on Dec. 15 1931 an amount 
sufficient to so retire at the then current optional redemption price 1-19th 
of the debentures then outstanding, &c., so that the whole issue will be 
retired by maturity. Debentures will be subject to call for the sinking fund 
at the current optional redemption price. All debentures ac quired by the 
sinking fund are to be canceled. ¢ ‘orporation may tender debentures to the 
sinking fund in lieu of cash 

Properties \ brief outline 


of some of the principal properties owned by 
the Barnsdall Corp. 


and subsidiaries and the Waite Phillips Co. is as follows: 
(1) Leases and interests in leases on approximately 281,769 acres in 12 oil- 
roducing Siates, about 74,100 acres being developed acreage, the balanc 
eing reserved for future development. The aggregate net production from 
these properties at present averages about 17.500 bbls. perday. The total 
number of producing wells is approximately 2,900. ‘The greater part of 
this production is high gravity light oil. 

(2) Three modern refineries located at Barnsdall, Okla., Wichita, Kan., 
and Okmulgee, Okla., with a daily rated capacity, respectively, of 10,000 
bbis., 5,000 bbls. and 6,000 bbls. or an aggregate of 21.000 bbis. per day. 
These refineries produce gasoline, kerosene. distillate. gas oil and fuel oil, 
and in addition the refinery at Barnsdall produces lubricating oil, cylinder 
oi] and wax. They have the latest type fractional! distillation equipment, 
the Dubbs cracking process being installed at Wichita and the ¢ ‘ross cracking 
process at the other two refineries. A distinct advantage is that each 
refinery is connected through company's own pipe lins with its producing 

roperties, thus insuring a Continuous supply of crude oil of uniform grade 
or the refineries. ‘The total pipe line system owned consists of about 
300 miles of main and gathering pipe lines. 

(3) A substantial production of casinghead gas sold to other concerns 
under advantageous contracts and in addition the corporation operates 
casinghead plants with about 39,000 gallons aggregate daily capacity. 

(4) Distribution facilities, including about 1,100 tank cars and 260 bulk 
and service stations. 

Corporation also owns various mining properties, including zinc, silver, 
aluminum silicate (Tripoli), copper, lead and others. 

Management.—M. C. Brush, Pres. of the American International Corp 
will be Chairman of the Board, and E. B. Reeser, who has been associated 
with the Barnsdall interests since 1904, has been elected President, succeed- 
ing Robert Law, Jr., who resigned. E. RK. Tinker, of Chase Securities 
Corp., and Elisha Walker, of Blair & Co., Inc., will be elected directors 

Cell 


. 

Statement in Connection with Acquisition of Waite Phillips 

Co. Properties—Rights to Stockholders.—President E. B. Reeser 
in a letter to stockholders, Jan. 12, says: 

The operations of the corporation have been seriously restricted by reason 
of the covenants contained in the trust indenture which was issued in 192] 
to secure the then issued 8S Convertible Gold notes, which restrictive 
covenants seriously handicapped (he extension and growth of the corporation 
The management felt that Barnsdal) Corp. could never become a large and 
——— factor in the oil industry with such indenture outstanding, and 

as constantly devoted itself to an early retirement of the notes and a satis 
faction of the trust indenture. That this has now been accomplished in 
effect, and will be an actual fact as soon as the present calls for redemption 
of the remainder of such notes are finally consummated. 

The management have for a long time been of the opinion that the unusual 
and experienced organization which this corporation has were exceedingly 
well adapted, with very little enlargement, to the management of much 
larger entities, and, with the elimination of the above trust indenture 
decided upon, immediately began investigating various properties, looking 
toward consolidation with this corporation. After an extended research, it 
was deemed advisable to acquire the properties or 100% of the stock of the 
Waite Phillips Co., which had a production of between 7,000 and 8,000 
bbls. daily capacity of light oil, two refineries, and the necessary pipe lines, 
tank cars and marketing stations connected therewith. 











| land, 





Such investigation showed that the Waite Phillips properties could be 
operated by the Barnsdall Corp, woth very little increase In the Barnsdall 
overhead and that with the proper co-ordination of the various depart- 
ments and re-allocations of the business from both entities, the saving in 
freight rates alone would be a very substantial addition to the earnings of the 
combined enterprise. Negotiations thereupon followed, and a contract 
has been closed for the acquisition by Barnsdall Corp. of 100% of the stock 
of the Waite Phillips Co., which will be followed in due course by transfer 
into subsidiaries of Barnsdall Corp. of the various properties owned by said 
Waite Phillips Co. s -_ 

Barnsdall ‘orp. has agreed to pay in full for such acquisition, $25,000,000 
of 15-Year 6% Sinking Fund Gold debentures, and in that connection the 
corporation has had available to it an appraisal made during the past year, 
whereby such fixed properties were appraised at something over $31 ,000,000. 
The debentures have been arranged in such for that they will not bea burden 
upon stockholders, as it was the complete desire of the management that in 
any combination or affiliation with the new entities, the securities issued 
therefor should be in such form that there would be little probability of 
such securities interfering with dividends (see details above). “enced 

Before interest, Federal taxes and reserves for depletion and a, 
are set up. the accountants have certified that the combined earnings o 
Barnsdall Corp. and of the Waite Phillips Co. for the year 1925, with the 
month of December estimated, would amount to $11,296,055. After deduc- 
tion of substantial reserves for the items above set forth and interest of 
$1,500,000 upon all of the debentures to be issued in the purchase, such com- 
bined earnings should assure satisfactory returns to the stockholders. h 

In order for the corporation to have ample funds for w orking capital, Po 
directors have determined to presently offer the Class A and Class B stock- 
holders the right to subscribe for one share of Class A stock for each four 
shares of Class A and (or) Class B stock held at $30 per share, which offering 
(about 227,738 shares) has been underwritten by a group headed by ong 
Co., Inc., upon a fair basis, permitting the corporation to enter upon ‘s 
new prospects with a substantial amount of cash for working ams ‘ 
[Holders of Class A and Class B stock of record Jan. 25 will be given the 
right to subscribe for Class A stock at $30 per pave to the extent of one share 
for each share held. Rights expire Feb. 15. 

The management feel that this is a step in the right direction and, : 
other affiliations can be made of similar import, that Barnsdall Corp. wi 
soon be one of the large independent oil companies of the country. 


To Retire All Outstanding 8% Gold Bonds ; 

The corporation will redeem on Feb. 15 all the Sinking Fund C onvertible 
8% Gold bonds, due Jan. 1 1931, ‘‘Series A’’ and ‘Series B,” then a 
standing and not previously called for redemption. Payment will be made 
at 105 and interest at the office of Lee, Higginson & Co., 43 rey 
Place, N. Y. City, or, at the option of the respective holders, at the tf) - 
of Lee, Higginson & Co., either at 70 Federal St., Boston, Mass., oF > 
209 South La Salle St., Chicago, Il. The right to convert the bonds in 
Class “B"’ ctock will expire at the close of business on the 10th day pre- 
ceding Feb. 15. See also V. 122, p. 96. 


Beacon Oil Co.—Common Stock Sold.— Jesup & a: 
Stevenson, Perry, Stacy & Co. and F, S. Smithers - 
have sold at $19 per share, 300,000 shares Common stoe 
(no par value). 

Data from Letter of Clifford M. Leonard, Chairman ad yay 

»/ “ aw ag s. n u y 

Company.—Organized in May 1919 in Massachusetts. 1 Juls 
it commnensod the operation of a refinery and by succeaiive — = 
increased and rounded out its activities until it is now a we n — 
unit in the transporting, refining and marketing of petroleum pre aoe 
Company and the Sun Oil Co. each own 50% of the voting Common — 
of the Beacon Sun Co. A large block of Common stock of the Beacon 
Oil Co. is being acquired by the Louisiana Oil Refining Corp., —_ 
aid the company materiaily in purchasing crude and other petroleum 

roducts. 4 
“ Company owns and operates a modern oil refinery loc ated in he City 
of Everett. Mass. ‘The refinery site is leased under very fav oceans 5 a. 
including an option to purchase. The site embraces approximesey af 
acres, of which two-thirds is now occupied and the balance ava .- AL 4 
extensions. Storage facilities comprise ap roximately 1,000,000 au 
of underground reservoirs and 350,000 barrels of steel storage. P sani 

Company owns and operates two modern steel tank steamers }- $ —— 
mately 10,000 d. w. tons each, with cargo capacity of about yee 4 7 000 
each. Company also owns and operates 296 steel tank cars of is out ° 
gallons capacity each, and a steel barge of 300,000 gallons copay. + a 

Over 75% of the products produced by the refinery is sold « yp ro 
ultimate consumers. The major outlet for gasoline. and fae a o AK. 
through the company's chain of Colonial Aaa ‘ae which are 

presented in the principal cities of New Englanc > 
. ‘Sompany’s sales. eliminating inter-company accounts, are now running 
at the rate of $15,000,000 per ouaum. 

‘enezuela Holdings.—Beacon Sun Co. c . < 
in = Maracaibo jasin region of vou ” —_ weeet. = 
‘ompany has already mapped several closed structures. = Af ence 
originally comprised more than 1,750,000 acres, of which some 4 —_ 
than one-half is being retained ander explosion cm ree + thy 
Venezuelan Government and also has the right to a very large ares 
the District of Mellado, State of Guarico (not A yet carefully expe Gti 

» State of Falcon there is a drilling contract wl » Stand: 
Go. of Calif. (w ho now have tools and equipment on the groune <A their 
first well). Drilling is progressing on a part of the company 8 ands. 098 

Earnings.—For the five years and four months ended ye a a 
the average annual net earnings applicable to the total amount of . — 
stock to be outstanding, after depreciation and Federal taxes : Bg 
rates, exceed $2 per share, notwithstanding the low results 0 
two years. P i . mn 1 

Listing.—Application w e t t amon 
Boston Stock Exchange and the New York Curb Market.—vV. 


Bear Mountain Hudson River Bridge Co.—Taz De- 
c1s10n .— a ‘di 
4 decision relieving the company from taxes which the townships he —_ 
: Highlands and Stony Point sought to levy on assessed va “° ~— 
aggregating more than $3.000,000. i ~ roqurnes by suction Same - FL. 
.s eme Court at White Plains Jan. 2. he court hel i f 
pi. = charts r does not provide for ownership of Se See =“ ag 
as the bridge would pass entirely to State contro} within 30 years, 
effect State property and therefore not subject to local yg ciaienat 
Owing to the high valuation of the bridge and approaches, imp E40 000 
taxes at current rates would 4 i, + pres oy mae A 
o each of the three townships, had their claims been upheia. pale Te: 
. this decision Justice Tompkins not only held that the bridge was —— 
from local taxes, but also ruled against the claims of the townships 0 
STUN ortiand assessment covered the easterly portion of the Lig oe} 
including buildings and three-mile approach. Justice lompkins Se 
the approach “‘cannot wah ie = ocr as Nag weg wg Bn ae or super 
ure, or as real property liable to taxation by the town. : 
"The Stony Point eassaement, which included the bridge from the mie 
to the western terminus, was disallowed on the grounds among 4 om 
under New York State laws the township boundary did not extend b yo 
the river bank A claim for assessment on the westerly toll +7" vo 
anchorage by Highlands was disallowed because ‘‘no part of the bri . fond 
its anchorage or abutment or toll house or any structure connected bgt 
with is within the town of ilighlands except a cable chamber which is 
under a public roadway.'’"—V. 119, p. 2535. 


owns over 55 concessions, chiefly 


rade i is Common stock on the 
made to list this Co 122, p. aie 


Belding Heminway Co.— Listing. 

The New York Stock Exchange has authorized the listing on a ‘‘when 
issued” basis of $5,410,000 10-Year 6% Conv. Gold Coupon notes, due 
Jan. 11936. Seealso V. 122, p. 96. 


Benz Kid Co. (Mass.).—Reduces Outstanding Stock.— 
The company has reduced its outstanding Capital stock from $3,000,000 
to $2,000,000, by acquiring for cash, at par, $1,000,000 of the stock, which 


will be retained in the treasury .- 115, p. 2584. 
Bing & Bing, Inc.— Bonds of Sub. Co. Offered 
See The Alden above.—V. 121, p. 1911. 
Bird & Son, Ltd.-— Verger 
See Building Products, Ltd. below V. 122, p. 96 

















(J. G.) Brill Co., Phila.—Proposed Consolidation Plan— 
New Company to be Controlled by American Car & Foundry 
Co.—Pres. Samuel M. Curwen acting in co-operation with 
representatives of the American Car & Foundry Co. (N. J.) 
has submitted to the stockholders for their approval a plan for 
the acquisition by a new corporation to be organized in 
Delaware, to be known as “The Brill Corp.,’’ of all or at 
least 60% of each class of the outstanding capital stock of 
J. G. Brill Co. and more than 50% of the Pref. and approxi- 
mately 67% of the Common stock of the American Car & 
Foundry Motors Co., a Delaware corporation recently 
organized, and which owns all the capital stock of the Hall- 
Scott Motor Car Co. (of Calif.) and more than 90% of the 
capital stock of the Fageol Motors Co. of Ohio. 


The Hall-Scott Motor Car Co. manufactures and markets gasoline motors 
of high quality used in motor buses, trucks, marine equipment and aero- 
ylanes, and the Fageol Motors Co. mnaufactures and markets the well 
cnewe ‘Fageol bus,’ possessing the exclusive right for its sale and manu- 
facture not only throughout substantially all of the United States lying 
east of the Rocky Mountains, but also throughout important foreign 
territories. 

The object of the plan and reorganization, so far as the stockholders of 
The J. G. Brill Co. are concerned therein, is to afford them opportunity 
to share in the advantages of a large and growing bus business conducted, 
if the plan becomes effective, in conjunction with their present car business 
under cooperative management. ‘The plan and proposal, have been con- 
sidered and approved by all the members of the board of directors. 


Digest of Plan and Proposal. 

(1) If and when holders of at least 60% of the Common and of at least 
60% of the Preferred shares of J. G. Brill Co., shall have assented to the 
plan by the deposit of their shares (as below), a new corporation to be known 
as The Brill Corp will be organized in Delaware, having the following capital 
structure by way of stock issues authorized: 

7% Cumulative Preferred stock (par $100) in such aggregate par amount 
as shall be required for the purposes of the plan and proposal and addition- 
ally approximately $4,000,000 additional to be reserved for future issue 
against cash or property. 
ee i OO (8 OP GO ca cecdcececoctunnsecnmancanees 225,000 shs 
Class LB stock (no par value)------- 

Preferred Stock.—Shall be non-voting, preferred both as to earnings and 
assets over Class A and Class B shares and entitled to receive, out of sur- 

lus or net earnings, dividends, cumulative, at the rate of 7% per annum. 
In liquidation, entitled to par and divs. before any distribution of assets 
to Class A or Class B shares. Ked. all or part, at any time on 30 days’ 
notice, at $110 and divs. The consent of at least 75% of the Preferred stock 
the time outstanding shall be required before corporation may subsequently 
authorize any other corporate security having rights and preferences on 
a@ parity with or superior to it. 

Class A and Class B Stocks.—Class A shares shall be non-voting and non- 
cumulative. Class B shares alone shall have voting rights. Class A shares 
shall be entitled, out of surplus or net earnings for each year in excess of 
the amount required for dividends on Pref. stock, to receive and the cor- 
poration shall be obligated to declare, for such year dividends up to $4 per 
share, with right to the a (in the event that it shall prove advisable 
or ~ gn A 80 to do) to defer the payment of all or any part of such divi- 
dend, provided that appropriate provision be made for the payment of the 
amounts so deferred before any dividend shall at any time thereafter be 
paid on the Class B shares. No dividends for any year shall be declared 
or paid on either the Class A or the Class B shares until full cumulative 
dividends on the Preferred stock for all prior years shall have been paid and, 
for such year, either paid or adequately provided for. 

After the declaration to the Class A shares, out of the surplus or net 
earnings of any year, of dividends up to $4 per share, corporation may 
declare, out of such earnings, dividends up to $2 per share on the Class B 
shares, and in any further dividend declaration for such year the Class A 
and the Class B shares shall participate equally per share until the Class A 
shares shall have received for such year dividends aggregating $6 per share, 
and thereafter any further dividend distribution of the earnings for such 
year shall be to the Class B shares exclusively. 

‘lass A shares shall be redeemable all or part, at any time after 3 years 
from date of organization of corporation, at $60 per share plus the amount 
of all dividends declared, but unpaid, thereon—but may be called for 
redemption only if, after the expenditure of the moneys necessary therefor, 
the ratio between the corporation's total net assets and the par amount of 
the Preferred stock then outstanding shall not be less than two to one. 
On liquidation, and after the payment out of the corporate assets of the 
amount to which the Preferred Stock shall be entitled, the Class A shares 
shall be entitled to receive up to $50 per share plus the amount of all divi- 
dends declared, but unpaid, thereon, before any distribution shall be made 
to the Class B shares, and, after $10 per share shall have been distributed 
to the Class B shares, the Class A shares shall be entitled to receive an addi- 
tional distribution up to $10 per share, and the corporate assets then remain- 
ing shall, in their entirety, be distributable to the Class B shares exclusively. 

In the event of any subsequently authorized stock issue, pre-emptive 
rights with respect to its allotment shall only be as the Directors shall 
determine. 

(2) Brill Corporation will acquire more than 50% of the Preferred and 
approximately 67% of the Common presently outstanding capital stock 
of the said American Car & Foundry Motors Co., including therein the 
stock owned or controlled by American Car & Foundry Co. (N. J.), com- 
prising more than a majority. 

American Car & Foundry Motors Co. owns all the capital stock of Hall- 
Scott Motor Car Co. (of Calif.) and more than 90% of the stock of the 
Fageol Motors Co. of Ohio The comblieed earnings of these two last 
named companies for 1925 have been in excess of $1,800,000, and because 
of the great and increasing demand for their products, there is every expec- 
tation that their earnings will be even greater in the future. 

(3) The stock of American Car & Foundry Motors Co. owned or con- 
trolled by American Car & Foundry Corp. (of N. J.) will be transferred 
to Brill Corp., and American Car & Foundry Co. (of N. J.) will. by the 
purchase or underwriting of such amount of the Class A shares of the Brill 
Corp. as may be necessary, provide the funds required for the purposes of 
this plan and additional working capital. 

In consideration for the said stock and the providing of such funds, there 
will be paid to American Car & Foundry Co. (N. J.) $1,500,000 in cash 
and delivered to it all of the Class B shares of Brill Corp. to be authorized 
as aforesaid and not required for the purposes of exchange for stock of 

rhe J. G. Brill Co. under this plan. 

Asa result of the transfer, American Car & Foundry Co. (of N. J.) will 
thus acquire more than a majority of the voting stock of Brill Corp. (new). 

As a part of this plan The J. G. Brill Co. will, for the cost to it of acquir- 
ing the same, transfer to the Brill Corp. its stock of American Car & Foundry 
Motors Co. resulting from its purchase of stock of Hall-Scott Motor Car 
Co., together with all rights accruing to it in connection therewith. 

(4) The Brill Corp., if this plan becomes effective, shall acquire all 
pod a cones shares of The J. G. Brill Co., or such portion thereof 

ess than 60°, of each class, as may be offered by holders Te rian 
accept this proposal, upon the following basis - scare Charest whe 

(a) For each share of the Preferred stock of J. G. Brill Co., there shall 
be exchanged, (Option A) 1 1-10 shares of the 7% Cumulative Preferred 
stock of Brill Corp.; or (Option B) $110 paid in cash. 

(6) For each share of the Common stock of J. G. Brill Co.. there shall 
be exchanged either (Option C) one share of the 7% Cumulative Preferred 
poe a Me ieare “ we Class B stock of Brill Corp.; or (Option D) 

Shares of the Class A and one share of the Class B stock o i ) . 
(Option E) paid, $125 in cash. om of Bell Carp.; oF 

As to stock of J. G. Brill Co. exchanged, there will be proper adjustments 

of dividends thereon to the date of exchange, on the basis of the dividends 
paid thereon during the year 1925. 
Deposits under this plan of stock in J. G. Brill Co. will be accepted by 
Real Estate Title Insurance & Trust Co., 517 Chestnut St., Philadelphia, 
Pa., up to and including Jan. 25. The acceptance of any such deposit 
thereafter will be in the discretion of Pres. Samuel M. Curwen and W. H. 
Woodin, Pres. of American Car & Foundry Co. 


Samuel M. Curwen, Pres., in concluding his letter to the 
stockholders says: 














Based upon appraisals of properties and audit of accounts, and if there 
shall be acquired by it the entire capital stock of The J. G. Brill Co., The 
Brill Corp. upon completion of its organization will be possessed of assets 
representing a value of approximately $20,000,000. and Brill Corp wil 
have a source of earnings for its stock equal to its share as a stockholder 
of both American Car & Foundry Motors Co. and J. G. Brill Co., in the 
combined earnings of the above described engine and bus companies and 
J. G. Brill Co., which share in such combined earnings, based on past 
experience of the said companies and continuance of present conditions, 
is estimated to amount to more than $2,150,000 per annum.—V. 121, 
p. 2407. 


Brill Corp.—To he Organized in Delaware to Acquire Stocks 
of J. G. Brill Co. and American Car & Foundry Motors Co.— 
See J. G. Brill Co. above. 


Brown Hoisting Machinery Co.—Bonds Sold.—Peabody, 
Houghteling & Co., Inc., New York, the Philip H. Collins 
Co., Cleveland, and Cleveland Trust Co. have sold at prices 
ranging from 96.69 and int. to 100 and int., to yield from 
6% to 6.35%, according to maturity, $1,250,000, Ist 
Mtge. 6% Serial Gold bonds. 


Dated Jan. 1 1926; due serially, Jan. 1 1927 to 1941. Int. payable 
J. & J. at Cleveland Trust Co., trustee, or Continental & Commercial 
Trust & Savings Bank, Chicago, without deduction for the Federal income 
tax not in excess of 2%. Company agrees to refund the Penna. 4-mills 
tax, Mass. income tax not in excess of 6%, and other similar State taxes 
not in excess of 5 mills. Denom. $1,000 and $500c*. Red. on 30 days’ 
notice at 100 plus a premium of \% of 1% for each unexpired year or portion 
thereof prior to maturity, but not in excess of 105%. 


Data from Letter of Alexander C. Brown, President of the Company. 


Company.—A Delaware corporation founded in 1880, Is one of the 
largest and most widely known a of its kind in the world. Com- 
— designs and manufactures hoisting and a applicances, and 

eavy material-handling machinery of all descriptions, catering largely 
to railroads, — utility companies, the iron ore, steel and coal trades. 

Principal plant occupies 9% acres fronting on St. Clair Ave., Cleveland. 
Company also owns at Elyria, Ohio, 28 acres of land with a modern and 
completely equipped foundry. 

Earnings.—¥rom the company’s books prior to the year 1915 and from 
the audit of Ernst & Ernst from 1915 through October 1925, average annual 


earnings, after depreciation, available for interest and Federal taxes, 
have been as follows: 
Times Maz. 
Int. Charges. 


1906 to Oct. 31 1925 incl. (20 years*)_....-.--- $387 ,650 5.1 
1919 to Oct. 31 1925 incl. (7 years*)........-..-. 355,704 4.7 
* Lac two months. 

Maximum annual interest charges on this issue of bonds will be $75,000. 


Company has paid dividends on its issue of $1,000,000 of 7% Preferred 
stock since 19)6 without interruption. 

Capitalization— Authorized. Outstanding. 
EE en $2,000,000 $) 250, 
EEE EINE EEE OD ], . : d 
I en es ee ie lie 1,000,000 

Sinki Fund.—A sinking fund amounti 


purchase or call, in excess of annual serial maturities. 
substantial amounts of bonds will be retired in this manner. 
Purpose.—Present financing is entirely for the ty of providing 
the company with additional working capital to enable it to push aggres- 
sively the sale of its standard lines and of several new products it is putting 
on the market.—V. 117, p. 1559. 


(Edward G.) Budd Mfg. Co.—To Split Up Shares.— 

The stockholders will vote March 17 on changing the present $100 par 
Common stock into no par Common stock. It is reported that the basis 
of the conversion will be 8 shares of new stock for each share of Common 
stock held.—V. 121, p. 1793. 


Building Products, Ltd.—J/ncorporated.— 

This corporation was incorporated in Canada on Dec. 5 1925 with an 
authorized capitalization of $1,848,600, divided into 7,500 shares of 7% 
Cumul. Pref. stock, par $100 each; 4,500 Class ‘‘A”’ shetes, pes $100 each; 
and 6,486 non-voting Class ‘‘B" shares, par $100 each. he chief place 
of business of the company will be at the City of Ottawa, Ontario, Canada. 

The company has acquired the securities of the following manufacturing 
units: (1) The paper mill of the Ruberoid Felt Mfg. Co., Ltd., at Portneuf, 
Que., which has at present a daily capacity of over 15 tons of sheathing, 
papers and pulp board for the manufacture of wallboard; (2) The felt mill 
of Bird & Son, Ltd., at Pont Rouge, Que., with a capacity of over 30 tons 
of rag felt per day; (3) the roofing factories and wallboard plant of the 
Ruberoid Co., Ltd., at Highlands, Montreal, Que.; and (4) the roofing and 
asphalt shingle plant of Bird & Son, Ltd., at Hamilton, Ont. 

The Ruberoid Co., Ltd., now a division of the new Building Products, 
Ltd., will continue to function in exactly the same way as heretofore.— 
V. 122, p. 96. 


Bush Terminal Building Co.—Bonds Offered.—Domi- 
nick & Dominick, Eastman, Dillon & Co., Spencer, Trask & 
Co., and F. J. Lisman & Co. are offering at 97% and int., 
yielding about 5.15% $2,247,000 5°% Ist Mtge. 50-Year 
Sinking Fund Gold bonds of 1910; due April 1 1960. Prin. 
and interest guaranteed by the Bush Terminal Co. by 
endorsement. 


Capitalization— Authorized. 
Ist Mtge. 50-Year Sink. Fund 5% Gold bonds 

 ) Sea ee eer ee $12,000,000 a$10,238,000 
7% Cumul. Pref. stock (par $100) 7.009.009 7.000.000 
Common stock (per $100) ....-.<<<ccccccncce 2,000,000 b1,000,000 

a Includes $2,247,000 now being offered. Of the $9.753.000 originally 
issued, $1.762,000 thereof have been retired through sinking fund as of 
Dec. 16 1925. No further bonds may be issued under this mortgage. 
b All, except directors’ qualifying shares, is owned by the Bush Terminal 
Company. 


Data From Letter of R. G. Simonds, Vice-President of the Company; 
Security.—Secured by a first mortgage and indentures supplementa 
thereto covering all the property then owned by the company or which it 
might subsequently acquire, which consists at present of valuable and im- 
rroved real estate in Manhattan and Brooklyn Boroughs, N. Y. City. 
The property of the company located on the Brooklyn side of New York 
Harbor consists of approximately 9 city blocks, on which are constructed 
14 model loft and factory buildings containing approximately 5.000,000 
sq. ft. of manufacturing space, and a steam power plant. In addition, the 
company owns a modern office building at 100 Broad St., N. Y. City, and 
3 buildings in the rear devoted to general business. The properties upon 
which this issue is a first mortgage are assessed for the year 1925 by the 
City of New York at $15,441,500. Company also owns all the stock of 
Exhibition Building, Inc., which owns the International Exhibit Building 
on West 42nd St., New York subject to bond and mortage of $1,925,000 
representing an equity, based on assessed value, ef $1,500,000. 

The Brooklyn property forms part of the Bush Terminal, which comprises 
more than half a mile of water-front property on the New York Harbor 
fronting the Government Channel 

The Bush Terminal Co., with its railroad and as the agent of practically 
all the Trunk Lines serving New York harbor, supplies trunk line railroad 
facilities at the shipping platforms of the tenants of the Brooklyn buildings 
of the company. 

Earnings.—The earnings from operations of the Bush Terminal Buildin 
Co. before bond interest, Federal taxes and depreciation in the year ende 
Dec. 31 1925 (Dec. est.) plus earnings available for divs. on the Common 
stock of its subsidiary, Exhibition Building, Inc., were equivalent to more 
than 2% times the total interest requirements on this issue including the 

2.247.000 bonds to be presently outstanding. For the past 4 years 
1922-25 inclusive, the consolidated earnings of the Bush Terminal Co. an 
subsidiaries before bond interest, Federal taxes and depreciation have 


1,000,000 ‘ 001 

to 10% of the am ay A 

net earnings will be applicable annually to the redemption of bonds, by 
It is expected that 


Outstanding. 
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averaged more than 1.71 times the consolidated interest requirements on 
all the obligations of the Bush Terminal Co. and subsidiaries to be presently 
outstanding and after deducting from these consolidated earnings the con- 
solidated interest requirements referred to, exclusive of the interest on the 
$10,238,000 of this issue to be presently outstanding, the balance remaining 
is 2.55 times the interest requirements on this issue. 

Sinking Fund.—A sinking fund for the purchase and retirement of bonds 
if obtainable at not over 110 and int. must be paid to the trustee each year 
in amounts varying from 1% to 2% of the principal amount of all bonds 
which shall have been originally issued under the mortgage prior to the 
respective dates of such payments, plus an additional sum equal to 10% 
of such payment. If bonds are not obtainable at 110 and int., the sinking 
fund must be invested in securities recognized by the laws of New York as 
proper investments for savings banks’ deposits. 

Purpose.—Proceeds will be used by the company to acquire additional 
real estate south of 39th St., Brooklyn, N. Y. City, and to improve said 
real estate with modern steel reinforced concrete loft buildings having an 
copremuate floor area of 600,000 sq. ft. 

wisting.—Company has agreed to make application to list on the New 
York Stock Exchange the bonds now offered. The bonds heretofore issued 
and outstanding are so listed.—V. 121, p. 2880. 


Bush Terminal Co. (& Subs.)—Consolidated Balance Sheet Nov. 30 1925. 


Assets— Liabdilittes— 

Total capital assets________- $40,016,176 | Preferred stock... ---- ..-. $2,300,000 
Cash . wierka dis ta aah anintnicdio'a 2,366,508 | Pref. stock (Ter. Bldg. Co.). 7,000,000 
Acc’ts rec. (less reserve) ____- 895,313 | Debenture stock........... 6,889,986 
Due from U. 8. Govt_____-_- 168,383 | Bush Ter. Co. lst Mtge. 4s.. 2,713,000 
Accr.storage labor &c., chges 24,.247;| do Consol. Mtge. 5s..._. 6,629,000 

Securities owned 137.918| Bush Terminal Bldgs. Co., 
Special deposits ae 357 692 de 8,127,000 
Expenses paid in advance... 303 357 | Exh. Bidg , Inc. bonds-_- 1,925,000 
Insurance losses recoverable. 28,795| Accounts payable........-.. 254,287 
Materials, supplies and fuel- 341,146 | Exp. acer., not paid........ 29,498 
Merchandise inventory. 4,844 | Int. accrued on bonds- - - 26,482 
Foreign department- - je 53,011] Taxes accrued_.....--.-.-. 2,392,968 
Sundries -- ‘ 1,300| Divs acer. to Nov. 30 229,532 
[PD paabasctomend waa 711,205 
Rentals paid in advance_- 202,407 
Storage billed in advance- 16,184 
U. 3S. Govt. agency account 30,097 

| Res. for labor to remove stock 
from store....... se 12,097 
Reserve fund...-.. 6,434 
—-— ---- RG i 191,940 
Total (each side) .......-.- $44,698,691 1 Surplus_......-- a4,771,567 


a Including equity for 137,770 shares of no par value, Common stock. 
—V. 121, p. 2880. 


(A. M.) Byers Co.—Annual Report.- 
Years Ending Sept. 30— 


x1925. 
Sales. 


si i i adr SAIC ssh. sh tia hin is a sag Wh dade $10,909.412 
8,090 ,037 


1924. 
$8 954,324 
BE A EE Ee Le ee ae 6,765,997 
188 326 
80,888 


Gross manufacturing profit $2.819.375 $2, 
Other income 


104,422 


2,923,797 $2,269,214 
790,091 679,128 








C0 ES ee ee ee ee 


Administrative, genera] and selling expense 
Special charges. -_-_- 


sa sear ln i ac ba in RE WO Ge lb a 72,317 75,445 
Provisions for depreciation, &c___._...._______. 590.768 472,251 
Interest, discount and expense of bonds______._- 265.608 sien 
tt ee... oe uacwnsnesiaeobbavaaes 164,762 121,503 
I 317,820 245,000 
Dividends on Common stock y.....-.....------ 236,571 396,120 


Sa I i oe $485,860 $279,767 
x Including results of operations of Orient Coal & Coke Co. for the 8 
aes ak Feb. 1 1925, date of acquisition. y Retired Feb. 1925. 
—Vv. , ; 


Calumet & Arizona Mining Co. (Del.).—Listing.— 

The New York Stock Exchange has authorized the listing of $6,427,570 
Capital stock (par $10) on official notice of issuance in exchange for out- 
standing Capital stock of the Calumet & Arizona Mining Co. of Arizona, 
share for share. 

Company was incorp. in Delaware on Oct. 17 1925. Authorized capital, 

.500,000. Corporation was organized to take over the business heretofore 
conducted by the Arizona corporation by an exchange share for share of 
its stock for the stock of the Arizona corporation. 

Income Account—11 Months Ending Nov. 30 1925. 
Total income 


MPA ah eek abdaddewebasaunha skied eaw $9.166,.533 
Operating expense___________ ES, a aa 4,723,723 
Salaries, office and general expense________.___.___________.. 52.497 
Freight, refining and marketing._.__.____..__._______.____. 849.474 
State and Federal taxes_______ SO " 473.577 
Depreciation, $254,293; ore depletion, $1,223,521__._________. 1,177,814 
I ee $1,589.445 
i oe Sere PUES sacs adbcdudkwddiemaekae den wad 565.023 


$2,154,469 
1,6.6,892 
307 959 
er rs 2 Oe LO .. ciniwdddduwhenbennsandeaeeeu "$239,616 
—V. 121, p. 3135, 2524 


President W. E. Ogilvie at the annual meeting, held Jan. 11, said in sub.: 
Production for Last Four Months of 1925. 


Dec. 
..3,530,000 





Month of — Nov. Oct. Sept. 
Cogoer output (Ibs.)_- 3.546.000 3,410,000 4,966,000 
—V.121, p. 3135, 2524. 

Central Steel Co., Masillon, O.—Obituary.— 


Richard E. Bebb, Chairman of the board of directors, died Jan. 5 at 
Philadelphia, Pa.—V. 121, p. 2407. 


Champlin Refining Co., Enid, Okla.— Bonds Offered.— 
Continental & Commercial Trust & Savings Bank, Chicago, 
recently offered at 99 and int. $2,000,000 Ist (closed) Mtge. 
6% Sinking Fund Gold bonds. 


Dated Dec. 1 1925; due Dec. 1 1930. Principal and int. (J. & D.) 
payable at Continental & Commercial Trust & Savings Qank, Chicago, 
trustee, without deduction for Federal normal income tax up to 2% 
Denom. $1,900 and $500c*. Red. all or part on any int. date on 30 days. 
notice, at 102% and int. if red. on or prior to Dec. 1 1926, such call price 
decreasing % of 1% during each year thereafter until maturity. 

Data from Letter of H. H. Champlin, President, of the Company. 

Company .— Founded in 1917 and incorp. April 17 1920 in Maine. Com- 

ny owns a modern, well equipped oil refinery ranking third in size in the 

tate of Oklahoma, with a daily capacity of 16,000 barrels of crude oil. 
It operates its dwn system of pipe lines which are so laid as to render acces- 
sible the oil supply of a number of important producing fields. Company 
is engaged in the preseows and distribution of a full line of petroluem 
products of exceedingly high quality, which are sold through strong dealer 
and jobbing connections and also through 80 wholesale stations and 44 
retail stations owned by the company. 

Purpose.—Proceeds will furnish the company with increased working 
capital and allow for plant extension. The additional plant facilities should 
result in increased profits on the same volume of business through the recov- 
ery of a larger percentage of the hicher priced petroleum products. 

Security.—Secured by a closed first mortgage on fixed assets, now or 
hereafter owned, including the refinery, sales stations, pipe lines and 
leases, and by an equipment lien on tank cars, valued as conservatively 
worth $4,000,000. 

Sinking Fund.—Company will pay annually to the trustee for the retire- 
ment of bonds 20% of the net earnings of the preceding year, before deprecia- 
tion and depletion as provided in the mortgage, except that the minimum 
payment is to be a sum sufficient to retire $150,000 of bonds per annum 
and the maximum payment a sum sufficient to retire $300,000 of bonds 
per annum. 





Earnings for Calendar Years. 


aNet bNet 

Sales Earnings. Earnings. 
gE FS en $4,998,603 $972.017 $619,207 
a Bh a a a a 4,368,448 621,894 378,303 
areas Saks hie ie ain aciaca amie eae 8,545,874 1,986,468 1,543 482 
Reduce stbach oxnkednnacamuneee 9,496,347 574,627 04,409 
| SR Aaa aE; 9,082,838 885,350 384,089 
SOE UES We Snccccseaddweckinebad 14,618,164 1,226,059 799,795 


a Net earnings before interest and Federal taxes and before depreciation 
and depletion. b Net earnings available for interest and Federal taxes 
after deducting all depreciation and depletion. 


Chandler-Cleveland Motors Corp.—Stock Sold.— 
Hornblower & Weeks have sold at $48 per share 70,000 
Preference Shares (no par value). 

Guaranty Trust Co., transfer Agent; Bankers Trust Co., registrar. No 
dividends may be declared on the Common shares in any calendar year 
until dividends aggregating $4 per share shall have been declared on the 
Preference shares in such year. Preference shares are callable at $85 per 
share, and in event of liquidation, are entitled to $50 a share in priority 
tothe Common. They are non-cumulative and non-participating, but con- 
vertible at any time, share for share, into the Common stock. Company 
will retain in its treasury 350,000 shares of Common stock to provide for 
future conversion of the Preference shares at any time, and 370,000 shares 
for future corporate uses. Al] shares have equal voting power. 

Capitalization— Authorized. Tssued. 
$4 Preference shares (no par value) 350,000 shs. 350,000 shs. 
Common shares (no par value)__._.......-.--1,000,000 shs. 280,000 shs. 

The above amount of stock to be issued is on the basis that the share- 
holders of Chandler Motor Car Co. and Cleveland Automobile Co. will avail 
themselves of the opportunity to convert their shares on the basis of one share 
of Chandler being converted into one share Preference and one share of 
Cleveland common being converted into one share Common. The proceeds 
of the sale of the above 70,000 Preference shares will be used to acquire 
the Preferred stock of Cleveland Automobile Co. and for expansion. 


Data from Letter of F. C. Chandler, President. 

Corporation.—Recently formed in Delaware to unite more closely Cleve" 
land Automobile Co. and Chandler Motor Car Co. Heretofore, these two 
companies had no connection other than the fact that they were both or- 
ganized by the same interests, and that they have several directors and 
many stockholders in common. Eventually, it is expected that a consoll- 
dation of the two companies will be effected. This should result in sub- 
Stantial economies, should strengthen their trade position, and increase 
their earning power. ‘The cars produced by the two companies do not 
compete in price but supplement each other. 

The Chandler Motor Car Co., incorp. in 1915, produces one chassis on 
which are mounted 10 body styles with a price range from $1,545 to $1,995. 
A recent appraisal by the American Appraisal Co. of Chandler Motor Car 
Co. plant, including land, building, machinery and equipment, gives a 
sound value in excess of $3,800,000. 

The Cleveland Automobile Co., incorpora ted. in 1919, produces 2 six- 
cylinder chasses mounting 11 styles of body which sell from $945 to $1,345. 
A recent appraisal by the American Appraisal Co. of its plant, including 
Jand, building, machinery and equipment, gives a present sound value in 
excess of $2,500,000. 

Daily output capacity of the combined plants is 300 cars. 

Earnings.—Earnings of Chandler Motor Car Co., Cleveland Automobile 
Co., Automobile Machine Co., and their subsidiaries, for recent years have 
been certified to by Ernst & Ernst. On the basis that the above capitaliza- 
tion had existed in the years 1923, 1924 and 1925, the earnings of the 
Chandler-Cleveland Motors Corp. would show as follows: 

_ 1925. 1924. 1923. 
Wes after taxes.......-.- _....-----*$2,700,000 $1,427,899 $3,206,142 
Per Preference share (350,000 shares) - - 7.71 4.08 9.16 
Per Common share (280,000 shares) after 

allowing for $4 preference dividend ~~. 0.10 6.45 

*December estimated. 

Future Prospects. —The present models of both the Chandler and Cleveland 
cars are meeting with remarkable public demand, and indications point to 
combined net earnings of over $5,000,000 in 1926. 

Dividend.—1t is planned to declare an initial quarterly Preference dividend 
payable April 1 1926. 

Listina. —Company will make applications to list both classes of shares 
on the New York Stock Exchange. 

Consolidated Balance Sheet Nov. 30 1925. 

(Adjusted to give effect to the issuance of 560,000 shares of stock in 
exchange for the entire Common shares outstanding and the sale of 
70.000 shares for cash, together with the application of the proceeds 
to be realized therefrom.) 





4.64 





Assets— Liabtlities— 
Cash, incl. proceeds from sale Notes payable $194,686 
of stock ; $3,036,917 | Accounts payable a 3,420,650 
Customers’ notes & accts. rec. 792,158] Accrued real, personal and 
Cars and parts sold for export 272,16! excise taxes, &c¢ 363,260 
Creditors debit balances 7,.93°] Provision for estimated 1925 
Inventories 4,531,090 Fed. taxes and unpaid in- 
Inv. in and adv. to other cos. 129,287 stallment for 1924.._..-- 396 849 
Miscel. notes and accts rec 98,460 | Dealers’ deposits. ........-- 187,378 
Land, buildings, machinery, Reserve for contingencles- - . 300 ,000 
equipment, &¢ 7,505,896 | Capital stock and surplus-..*16,599,045 
Good will 5,000,000 
Deferred charges 87,952 
epee OE 000 COST Weis io ond cdiccnncde $21,461,868 


*Represented by 350,000 Preference shares without par value and 280,000 
shares of Common without par value (to be issued).—V. 122, p. 217. 


Cohn-Hall-Marx Co.-——Acquires Control of Barbe McKenzie. 

It is announced’that the company has acquired control of the Barbe 
McKenzie Corp. of New York. The latter company specializes largely in 
distributing drapery frabrics, tie fabrics, upholstery and dress silks to the 
retail trade. The Cohn-Hall-Marx Co. deals with manufacturers and 
jobbers only, except in the case of chain store merchandisers such as the 
F. W. Woolworth Co., Kresge, J. C. Penney and the mail order houses 
whose purchases are akin in size to those of wholesalers. 

Control of the Barbe McKenzie Corp. was obtained through purchase 
of 75° of its Common stock. The business will be run independently of 
that of the Cohn-Hall-Marx Co., there being no intention at this time to 
effect a merger. As a result of this addition, the Cohn-Hall-Marx Co. 
has added more lines to its business and now has virtually a complete line 
of cotton, rayon and silk fabrics. 

The company announces the retirement of $53,600 additional Preferred 
stock through purchase in the open market. This reduces to the nominal 
amount of $680,500 the total of that issue now outstanding. The company 
has no funded debt.—V. 122, p. 97. 


Commercial Credit Co., Balt.—20% Stock Div., Ete.— 

The stockholders on Jan. 14 increased the authorized Common stock 
(no par value) from 480,000 shares to 850,000 shares (not 800,000 shares as 
yreviously reported), and increased the authorized Preferred stock by 
12.000,000 Cum. 6% % Ist Pref. stock. par $100. 

The directors propose to offer $8,000,000 of the 6'4 % Ist Preferred stock 
with warrants for Common stock under which the holder of each two shares 
of said Preferred stock will be entitled to subscribe to 1 share only of Com- 
mon stock at $40 per share if exercised during 1926, $45 during 1927, $50 
during 1928, $55 during 1929. or $60 during 1930, after which the warrants 
will be of no value. In due time, an offer will be submitted to the holders 
of the $4,000,000 of 7° Preferred stock outstanding to exchange their 
ones the remaining $4,000,000 of 6'4 ° 1st Preferred stock with warrants 
attached. 

The board further offers to all Common stockholders of record Jan. 18 
1926 the right to subscribe at $33.50 per share for 96,000 shares of addi- 
tional Common stock at the rate of one share for each 5 shares of Common 
then held and will offer to employees at $33.59 per share 8,000 additional 
shares of Common stock. The sale of this 104,000 shares of Common 
stock has been underwritten. 

The board has expressed its intention to declare a dividend of 20% 
(96 000 shares) payable in full shares of Common stock on or before Feb. 
27 to Common stockholders of record Jan. 18. Resulting fractional shares 


will be adjusted by the company in cash at the rate of $40 per share after 


The board has also expressed its intention 


the Common stock dividend. 











b54 








to increase from Jan. 1 1926. the annual 
stock from $1.50 to $2 per share 
consolidated net income for 1925 
on the outstanding Common stock 

A banking group headed by Robert Garrett & 
Trask & Co Marshall Field, Glore Ward & Co 
is planning to make a public offering early next 
new 6%‘ Ist Pref. stock The financing will give the company a total 
capital and surplus of more than $31,000,000, which will establish it as 
one of the largest financial] institutions in the country. fe: p. 3136; 
lf» Jae, BD. BBs 


Consolidated Cigar Corp.—Rights.— 
The Common stockholders of record Jan. 22 will be given the right to 
subscribe on or before Feb. & for 48.659 additional shares of Common stock 


cash dividend on the Common 
payable quarterly After all taxes the 
December estimated, was $5 per share 


Sons of Baltimore: Spencer 
and Dominick & Dominick 
week of $8,000,000 of the 


(no par value) at $55 a share. the basis of one new share for each three 
shares held. The issue h been underwritten There are at present 
outstanding 145.997 shares of Common stock The rights have been 
admitted to dealings on the New York Stock Exchange 


Proceeds will be applied to the retirement of $2.500.000 6% 3 Year Gold 


notes, due Jan. 1 1928, and will leave approximately $3.600.000 Preferred 
stock as the only security outstanding senior to the Common stock V 
121, p. 2278 


Consumers Co.—Resumes Preferred Dividends.— 

The directors have declared the regular semi-annual dividend of 344% 
and a dividend of 7° to clear up accumulations on the Preferred stock 
both payable Feb. 20 t» holders of record Feb. 10. No dividends were paid 
on the issue during 1925, the last semi-annual disbursement being made on 


Aug. 20 1924. (See also V. 121. p. 2524 -V. 121, p. 3008. 
Continental Can Co., Inc.—-Dividend Rate Increased 

and Extra Cush Dividend of $1 a Share Declared on Common 

Stock.-The directors on Jan. 13 declared an extra dividend 


of $1 a share and a regular quarterly dividend of $125 a 
share on the outstanding 476,552 shares of Common stock, 
no par value, both payable Feb. 15 to holders of record Feb. 
5. From Aug. 15 1923 to Nov. 16 1925 inel., the company 
paid quarterly cash dividends of $1 per share on the Common 
stock, and cn Feb. 15 1924 and Feb. 16 1925 also paid 5% 
in Common stcck.—V. 121, p. 2278. 

Continental Oil Co.—Acquisition.— 

The company has acquired the controlling interest in the Texhoma Oil 


& Refining Co. for, it is reported, approximately $6,.250.000.—V. 121, 
Pp. 2881. 


Cresson Consol. Gold Mining & Milling Co. Farnings. 


The net profit for the fourth quarter of the vear 1925, after deduction of 


all expenses, treatment 1 transportation char¢es, shows 
Net {rerage Niet 
Tons Gr. Val Return 
October BO377 $14 41 $32,850 37 
November & ROD 15 83 38,039 76 
December (estimated 19,169 12 57 29,000 OO 
Total 7 368 $1415 $99,890 13 


1925 


As of Dec. 31 
Pp, 1915. 

Crown Willamette Paper Co. (Del.).—Preferred Stock 
Sold.—Blyth, Witter & Co., Blair & Co., Ine., and Anglo 
London Paris Co., have sold 200,000 shares (no par value) 
First Pref. stock at 100 per share and dividend. Cumulative 
dividends $7 per share per annum. Delivery will be made in 
allotment certificates, under which each share of First Pref. 
stock now offered will carry voting trust certificate for one 
share of Common stock. 

Preferred as to assets and dividends. Dividends payable Q.-J. Redeem 
able, all or part, on any dividend date at $105 per share and dividends. 
Entitled to receive $105 per share and dividends in event of voluntary 
liquidation and $100 per share and dividends in event of involuntary liqui- 
dation. Dividends exempt from present normal Federal income tax. 
Transfer agents: Bankers Trust Co., New York; Continental & Commercial 


Trust & Savings Bank, Chicago, and Crown Willamette Paper Co., San 
Francisco. Registrars: Chase National Bank, New York; First Trust & 


the company had ca h in bank of $ 316 401 .—V.121, 


Savings Bank, Chicago! and} Anglo & London Paris National Bank, 
San Francisco. 

Capitalization— Authorized. Outstanding. 
First Mtge. 6% Sinking Fund Gold bonds $25.000,000 $20,000,000 


aFirst Pref. stock, $7 per share, cum. (no par 

value)—this issue a 7 
Second Pref. stock, $6 per share, cum. after 

Jan. 1 1928 (mo par value)__............ 41,000 shs. 41,000 shs. 
b Common stock (no par value) 1,000,000 shs. 1,000,000 shs. 

a Under agreement 51,000 shares of First Pref. stock were allotted for 
subscription by stockholders of the predecessor corporation, all of which 
amount has been fully subscribed. b Common stock will be held under a 
voting trust for a period of ten years. The voting trustees will be Frank B. 
Anderson, Louis Bloch, J. Cheever Cowdin, Herbert Fleishhacker, William 
Pierce Johnson, George Leib, Henry C. Olcott, William H. Orrick, Bertrand 
L. Taylor. 

Data from Letter of President Louie Bloch, San Francisco, 
an. . 

Company .—Incorp. in Delaware Jan. 6 1926. Will acquire substantially 
all of the assets and business of Crown Willamette Paper Co. (incorp. in 
Maine), including over 91% of the Common stock of Pacific Mills, Ltd., of 
British Columbia. Crown Willamette Paper Co., including Pacific Mills, 
Ltd... is the largest manufacturer of paper on the Pacific Coast, and one of the 
largest in the world. It enjoys a very high standing in the paper industry 
throughout the country, and, for the past 40 years, the company and its 

redecessors have continued to supply most of the newsprint paper used on 
he Pacific Coast. 

In addition to newsprint, the company's products include kraft, manila, 
and sulphite wrapping papers. tissue papers, fruit wrapping papers and 
perer bags. For many years Crown Willamette Paper Co. has specialized 
n the manufacture of fruit wrapping papers, and supplies a large part of the 
fruit wrapping papers used on the Pacific Coast and in Florida. 

Since the incorporation of the Maine company in 1914 the business has 
shown a profit each year. 


200,000 shs. 200,000 shs. 


Properties. 

(a) Pulp and Paper Mills.—The principal plants are located at Camas. 
Wash., West Linn, Ore., and Floriston, Calif. Plant of the Pacific Mills. 
Ltd., located at Ocean Falls, B.C. These plants have a total daily capacity 
of about 860 tons of finished paper, of which approximately 650 tons are 
newsprint and the balance wrepres and tissue papers. Company has 
mechanical and chemical pulp mills with more than ample capacity to supply 
raw materials for the above-mentioned finished products. A kraft pulp 
mill, with a daily capacity of 60 tons, is being constructed at Camas, 
Wash., at a cost of over $1 .000,000, and is expected to be placed in operation 
in March 1926. At Ocean Falls, Pacific Mills. Ltd., is installing its fifth 

ober machine, which is also expected to be placed in operation in March 


(b) Timber and Timber Lands.—Crown Willamette Paper Co. owns over 
170,000 acres of timber lands located in Calif., Nev., Ore. and Was ., con- 
servatively estimated to carry over 4,800,000,000 ft. of timber. | This 
timber is estimated to be sufficient to run the present mills of the company 
for 35 to 40 years. The company is pursuing a reforestation program for the 
purpose of creating a continuous supply of pulp timber. 

Pacific Mills. Ltd., holds pulp leases, expiring 1944, covering 79.019 acres 
carrying approximately 2,000,000,000 ft. of timber. The Government of 
British Columbia has granted rights to acquire further pulp timber, under 
licenses, to insure an ample supply until 1944. In addition, Pacific Mills. 
Ltd., owns perpetual licenses to 56,049 acres of timber lands, carrying an 
estimated stand of over 1 300,000,000 ft. of timber. 

(c) Water Power.—In the United States the company owns the water 
power developed at the Floriston and Camas mills, and obtains the water 
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»0wer for the operation of its West Linn mili under favorable long-term 
eases and contracts. In British Columbia hydro-electric and water power 
have been developed at Ocean Falls, and a minimum of 23,000 h. p. is 
available for plant operation at all seasons. 

d) Miscellaneous.—Company has a large investment in other assets re- 
quired by its business. including a modern and well-equipped bag factory 
with a daily capacity of 3,000,000 bags, docks and shipping acilities. several 
hotels, townsites and homes for employees, over 45 miles of logzing railroads 
and extensive logging equipment. At Los Angeles, Calif.,company owns 
and operates a large plant for the printing and conversion of tissue into 
fruit wraps. A subsidiary owns 7 river steamers, 10 barges and other 
similar equipment. 

Earnings.—Earnings of Crown Willamette Paper Co., including propor- 
tion of net profits of Pacific Millis, Ltd., and wholly owned subsidiaries, 


years ended Dec. 3]: 
1922. 1923. 1924. 1925(Est.). 
a Profits $5.801.411 $7.527,066 $5,835,182 $5,510,924 
Deprec'n & depl'n Crown a 
Willamette Paper Co_ J,)17,315 1,188,220 1,415,010 1,515.444 


bProfits available for 1st : 

Pref. stock dividends. 3,055,084 4,502,990 2.824.150 2,452,495 

a Including proportion of net profits of Pacific Mills, Ltd., and wholly 
owned subsidiaries) before depreciation, depletion, interest and Federal 
taxes. b After depreciation, depletion, Federal taxes at present rates, and 
$1 .200,000 annual interest on $20.600.000 of 6% bonds. 

Purpose of Financing Proceeds of present financing will be used by 
Crown Willamette Paper Co. (Del.) to retire the First and Second Pref 
stocks of Crown Willamette Paper Co. (Maine) and to pay in part for the 
acquisition of the assets of the fatter corporation. 


Balance Sheet as of Oct. 31 1925 (After Present Financing). 


Assets Liabilities— 
Cash _ ‘ ; $247,903 Accounts payable- _ $1,199,661 
Accts. rec’le, due from State & county taxes, accr 280,693 
owned & affil'd cos 1,448,130 Federal taxes (1924) 134,820 
Accounts receivable 2.474.804 Interest accrued ee 81,600 
Inventories _ ___ 4.755.829 Advances from affil'd cos. 364,884 
Inv.in own & affil’'d cos. 11,834,606 Notes payable (due serial- 
Other investments 91,500 ly to 1934)_______-_- . 1,632,000 
Plants, timberlands, &c., First Mtge. 6% Gok 
properties_______ 38,636,270 bonds, due 1951____-- 20.000 ,000 


374,366 Conting. res've for -axes- 475,000 
———_—_——— Capital and surplus.- - - - - x35,694.749 

Total (each side) $59,863,408 

x Represented by 200,000 shares First Pref. stock (no par value), 41,000 
shares Second Pref. stock (no par value), and 1,000,000 shares Common 
stock (no par value). 

Company is contingently liable as guarantor on $5,002,000 bonds of 
Pacific Mills, Ltd., which are secured by mortgages on properties having 
book value of approximately $17,000,000.—V. 121, p. 3136. 


Deferred charges 


Cuba Cane Sugar Corp.—(Otlook 
Pres. W. E. Ogilvie at the annual meeting held Jan. 11, said in substance: 
The corporation must receive 3\4c. a pound cost and freight for its 

sugar in order to pay dividends on its Preferred stock. Based on lower 
prices we micht earn this dividend, but paying it would be another matter. 
The corporation has three directors in daily contact with the sugar market 
and its sales. Up to the present the company has sold 51% of its production 
outside of the United States, being marketed in 5 foreign countries. If 
other companies did likewise better prices would result. There is more 
co-operation among sugar men today than previously. 

“Production for 1925-26 will be 4,600,000 bags, with less mills grinding. 
This compares with 4,400,000 bags last year. Cuba Cane has 532,000,000 
arrobas of cane for the current crop, an increase of 20,000,000 over last 
year. This will enable our mills to grind at capacity, which assures quantity 
production. The company is in a position to profit by any improvement in 
sugar prices, which are at present the principal drawback. Maintenance of 
machinery and agricultural properties has not been neglected. : 

‘Due to the recent labor trouble in Cuba the company encountered serious 
difficulties which were ably handled by our men. These troubles have been 
satisfactorily overcome and production of Cuba Cane is now within 1,000 
bags of last year." 

In reference to the tariff of 1.76c. a pound on Cuban raw sugar Mr. Ogilvie 
stated that the elimination of this duty would mean a profit of $14,000,000 
to the company a year. See also annual report in V. 121, p. 2268. 


Cudahy Packing Co., Chicago.-New President. 

E. A. Cudahy, Jr., has been elected president, succeeding E. A. Cudahy, 
who has held the offices of chairman of the board and president. The latter 
will continue as chairman.—V. 121, p. 3127 


Curlee Clothing Co., St. Louis. 





Pref. Stock Offered .— 


Stifel, Nicolaus & Co., Ine. are offering at 100 and div. 
$2,500,000 767 Cumul. Pref. (a & d) stoek (par $100). 
Dividends payable Q-J. Red. all or part on 30 days’ notice, at 105 and 


divs. up to and incl. April 1 1931, and thereafter at 110 and divs. In event 
of liquidation stock is entitled to the equivalent of the current redemption 
price and divs. Stock exempt from personal property tax in Missouri under 
existing laws and dividends exempt from the present normal Federal income 
tax. Mississippi Valley Trust Co., St. Louis, Mo., transfer agent. 

Sinking Fund.—A sinking fund, amounting to not less than 20% of the 
net earnings for the preceding fiscal year, after payment of dividends on this 
Pref. stock, is to be set aside annually beginning at the termination of the 
fiscal year ending Sept. 30 1927 and is to be applied for the retirement of the 
Preferred stock in the market. if obtainable at not more than the call price, 
and if not so available by calling same by lot for redemption. 

Capitalization Authorized and to Be Issued. 
7% Cumulative Preferred stock , SS pss a ee $2,500,000 
Common stock, par value $100 : ; , 6,000 shs. 

Listing Company agrees to make application to list this stock on the 

St. Louis Stock Exchange 
Data From Letter of S. H. Curlee, President of the Company. 

Company.—-This business was started at Corinth, Miss., in March 1901, 
with a capital of $52,500, as the Corinth Woolen Mills In 1905 company 
moved to St. Louis and on April, 1906 was reorganized under the Missouri 
laws. On Nov. 2 1909. the name was changed to Curlee Clothing Co. 
On June & 1925. company was incorp. in Delaware. Company has shown 
very marked progress from its inception, its net worth having increased 
steadily until. on Sept. 30 1925, it amounted to $5,091,927. 

Company operates 2 plants, each being of 7 stories and basement. The 
main office, cutting, storage and shipping departments are located in a 
leased building on the northwest corner of 19th St. and Washington Ave., 
St. Louis. The assembling and finishing departments are located in the 
building at 21st and Locust Streets. The latter property 1s owned in fee. 
These plants, together with the building just leased, comprise a total floor 
space of approximately 281.440 sq. ft - . ‘ ; 

Company manufactures a line of medium priced men's suits and over- 
coats which are marketed directly to retailers all over the United States, 
through sales force operating out of the main office in St. Louis. ; 

Earnings Net earnings for the 6 years ended Sept 30 1925, after 
providing for all operating expenses, including maintenance of physical 
properties and provision for their depreciation and interest charges, and 
after providing for Federal and state income taxes, amounted to $4,096,985. 
Earnings by years ‘ 


1920 .. .$640,486 | 1925 : ee 
1921 ... 272.354|1924 . _... 912,660 
1922-- . 595,159! 1925 ; 820.479 

Assets.—Balance sheet as at Sept. 30 1925, shows current assets amount- 


int to $5.345.784 and current liabilities of $530,896. or a net working capital 
of $4,814,888 

Cushman’s Sons, Inc.— Stock Offered. ; 

To meet the costs of the purchase of additional property, erection of an 
additional plant. and other capital expenditures in the extension of its 
business, the company has determined to sell $905,700 of the authorized 
but unissued 7° Cumulative Pref. stock to carry dividends from Dec. 1 1925. 

Stockholders of record Jan. 14 are invited to subscribe for such stock at 
par (and divs. amounting to $1 17 per share to Feb. 1) on the basis of 
1-10 of one share of such additional 7° Cum. Pref. stock for each share of 


stock, whether 7°; Cum. Pref. or Common stock, owned. 


Payment must be made at the office of the company’s transfer agent 
United States Corporation Co., 
Feb. 1. 


150 Broadway, New York City, on or 


before 











Jan. 16 1926.] 
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Holders of $8 Cum. Div. Pref. stock have no right of subscription to 


such stock. 


Company has arranged for the underwriting of so much of such stock 
hereby offered as is not so subscribed for.—V. 121, p. 2881. 


DeBeers Consolidated Mines, Ltd.—Dividend.— 
A dividend of $1.23 a share will be paid on the ‘‘American shares" on 
Feb. 2 to holders of record Jan. 26.—V. 121. p. 2881. 


(Alfred) Decker & Cohn, Inc.— Annual Report. 





Yrs. End. Oct. 31— 1924-25. 1923-24. 1922-23. 1921-22. 
Profit after all expenses 

and depreciation_____ $592 802 $417,107 $837,899 $105,127 
Disc. on Pref. stk. purch. 10,934 36,744 31,272 12,243 

Net income_________ $603 .735 $453,851 $869,172 $117,370 
Provision for Fed. tax__ 107 525 60,000 109,862 }},872 
Preferred dividends. __-_ 103,808 136,797 159,012 165,718 
Common dividends. _-_-_- 100,000 ea 


$207 .054 


Balance, surplus $600,298 def$60,220 


$292 402 


Previous surplus______- 911.993 704,939 104,641 164,862 
Profit and loss surplus $1,204,396 $911,993 $704,939 $104,642 


Balance Sheet Oct. 31. 


Assets— 1924 


1925 








Liabilities 1925 1924. 

Land ,bidgs.,mach. Common stock. _b8$1,554,270 $1,554,270 

and equipment. a$277,.389 $346,712} Preferred stock 1,156,800 1,745,000 
Good-will, trade Bills payable 743,590 960 940 

names, &¢ 1 1; Accounts payable 226 585 197,889 
Invest'ts & adv. 196,700 156,800} Payrolls aE) 47,346 38,461 
Inventories 1,417,591 1,501,850| Federal & general 
Accts. & bills rec__ 2,819,741 3,090,938 Ea eee 108,511 92,802 
Cash Ka 324,052 304 .070| Profit and loss___. 1,204,396 911,993 
Deferred charges_ . 96 ,023 100 ,984 

BOM ascccncess $5,041,498 $5,501,356, Total........-- $5,041,498 $5,501,356 


a After deducting $565,817 reserve for depreciation. 
100,000 shares of no par value.—-V. 120, D823. 


Delancey-Clinton Commercial Buildings & Theatres, 

N. Y. City.—Bonds Offered.—_American Bond & Mortgage 
‘ . 2 . : : ; 
Co., Inec., are offering at prices ranging from 100 and int. 
to 101.56 and int. to yield from 6% to 64% according to 
maturity $1,250,000 614° Ist Mtge. Serial Gold bonds. 

Dated Nov. 15 1925; due serially Nov. 15 1927-1940. 
and int. Interest payable M.& N. American Exchange-Pacific National 
Bank, New York, corporate trustee. Normal Federal income tax up to 
2% on the annual interest paid when claimed. Penn., Conn. and Vermont 
4 mills tax, Mass. and New Hampshire incomes tax up to 6% of the interest 
refundable. Denom. $100. $500 and $1,000c*. Commencing Sept. 5 1926, 
on the int. and June 5 1927 on the principal, Delancey-Clinton Realty Co., 
Inc. (the owner) agrees to pay monthly t» American Bond & Mortgage Co.. 
Inc., for account of bondholders, one-sixth of the interest and principal 

ayment due during each succceding 6 months, except that during the 
months ending Nov. 17 1940, no monthly installments of principal will 
be paid. 

Guaranty.—The Bijou Holding Corp., a separate corporation, guarantees 
the completion of and payment for the buildings to be erected and further 
guarantees the payment of the first maturing $300.000 principal amount 
of the bonds of this issue, after which the security will be in excess of 2 times 
the amount of the outstanding bonds ‘ 

Security.—These bonds will be secured by a closed first mortgage on the 
land, theatres and commercial buildings and leasehold properties located 
in the most densely populated sections of New York City. The area in 
cluding these properties has an estimated population in excess of 1,000,000 
The properties have been valued at over $2,075,000. 

Estimated Earnings.—Net annual income from the operation of the 4 new 
theatres and commercial buildings after liberal allowaace for operating ex 

nses, film rental, salaries, light, heat and power, advertising, rents on 
easeholds, insurance, taxes, etc., it is estimated will be more than 4 times 
the heaviest annual interest requirements on this entire bond issue and 
considerably in excess of the amount necessary to meet al! annual interest 
and principal payments. 


Delancey-Clinton Realty Co.—Bonds.— 


my - Repead ‘linton Commercial Buildings & Theatres above.—V 
p. 44, 


Dodge Bros., Inc.— Shipments by Graham Bros. in 1925. 

Graham Brothers, a unit of Dodge Bros., Inc., shipped 24.116 trucks in 
1925 from their four plants in Detroit, Evansville, Ind., Stockton, Calif., 
and Toronto, Ont., according to official figures just compiled. This is 
an increase of 13.116 trucks, or 123% over the company’s output in 1924, 
and more than 920% over the company’s output in 1921, the first year of 
the arrangement by which Graham Brothers powered their truck with 
Dodge Brothers engine and marketed their product through the Dodge 
Brothers Dealer Organization. 


Outlook for 1926.— 


Tabulation of contracts for 1926 shows that the dealers in Dodge Bros. 
motor cars and Graham Bros. trucks have signed agreements to take nearly 
twice as many vehicles this year as last. At the conclusion of the Dodge 
Bros. and Graham Bros. convention held a year ago, approximately 220,000 
passenger cars and trucks had been ordered. As against this figure for 1925, 
a tabulation of agreements signed in Detroit last week shows that 762 

e Bros. and Graham Bros. direct dealers have ordered 408,012 cars 
and trucks for 1926 delivery, while 10,545 additional cars are required for 
the 21 direct dealers who were not at the convention; making a total of 
418,557 cars and trucks on order for this year. 

Actual shipments of Dodge Bros. motor cars and Graham Bros. trucks 
in 1925, totalled 259,898, of which 24,116 were Graham Bros. trucks and 
235.782 were Dodge Bros. passenger and commercial cars. Thus, actual 
1925 shipments exceeded dealers preliminary orders by practically 30,000. 

It is estimated that about 25°, of the total shipments for }926 will be 
Graham Bros. trucks and Dodge Bros. commercial cars, while 75° will be 

nger cars. It is further estimated that 65% of the passenger cars will 

closed jobs. Between 20 and 25% of the total cars and trucks ordered 
to_date are for export.—V. ]2), p. 3136. 


Dodge Mfg. Corp., Mishawaka, Ind.— Sells Jdle Plant. 

The corporation has sold to the American Foundry Equipment Co. an 
idle plant of about 65,000 sq. ft. floor area. The latter corporation will 
consolidate the manufacturing operations of its Chicago, Il., and York, l’a., 
plants and its genera! offices at Mishawaka. It is making extensive im 
provements and additions to the property acquired. 

The Dodge Mfg. Corp.'s main plant at Mishawaka has about 800,000 
6q. ft. of floor space and the plant at Oneida somewhere between 100,000 


b Represented by 


Callable at 102 


. 121, 


and 150,000 sq. ft.—V. 116, p. 2888 
Dominion Bridge Co., Ltd.—-Pualance Sheet Oct. 31. 
1925 1924. 1925 1924 
Asset $ $ Liabilitt s s 
Plant, machinery, Capital stock..... 6,500,000 6.500.000 
P equipment, &c¢_.x4,614,205 4,656,502 Res. for deprec. & 
Inv. in other cos 1,601,822 1,414,712 renewals....... 386,704 386,704 
GR 4<as0<n 410,704 618,767 Res.accts.inerect. 181,358 181,358 
Victory bonds 256,995 256.995 Res. acct. ings. to 
Depos. on tenders 519,242 53.709 employees ....- 59,630 35,338 
Exp. on uncompl Bonds of National 
contracts y1.065,252 1,011,071 Bridge Co., Lid. 1,500 1,500 
Accts. & bills rec 940 237 997,729 Dividends payable 65,000 65,000 
Inventories 1,928,269 2,007,914 Bank loan for ten 
Suspended accts 136,721 127,662 der deposits 504 640 
Sundry accts. pay 
- inel. Fed. tax.) . 853,827 741,240 


Tot. (each side) _11,473,448 11,145,064) Surplus 3,233,924 
F x'Real estate, plant, machinery and equipment, $6,252,602; less deprecia 
tion reserve, $1,638,397. y Expenditures on uncompleted contracts, 
$2.549,096, less amounts received on account, $1,483,843. 

The usual comparative income account was published in V, 122. p3219, 


2,920,788 











Dome Mines, Ltd.—Gold Production (Value) .— 


De ce mbe ,. November. October. September. August. July. 
$377,710 $379,990 $370,005 $361,166 $372,282 $364,767 


—YV. 121. p. 2766, 2278 

(E. I.) Du Pont de Nemours & Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 25 of $10,000,000 additional non-voting debenture stock (par $)00) 
on official notice of issuance and payment in full, making the total amount 
applied for $79.52) ,200. 

he $10,000,000 6% non-voting debenture stock was offered to debenture 


oncuiers pro-rata at $)00 per share (see V. J]2], p. 2408).—V. 12], p. 


Eastern Steel Co.—Receivership.— 

In a friendly suit to conserve assets worth nearly $12,000,000 and 
protect them against depreciation because of temporary financial em- 
barrassment, Federal Judge Dickinson at Philadelphia on Jan. 8 appointed 
Edward L. Herndon (Treas.) receiver in equity for the company. 

The bill of equity filed by W. J. Rainey; Inc., of Wilmington, Del., 
a creditor claiming $45,605, lists company’s assets, book value, at $11,- 
790,000 and debts of $4,780,000, leaving a surplus of more than $7,000,000. 
On this basis, the bills says, the company is solvent, but it was compelled 
to consent to the appointment of an equity receiver through lack of ready 


funds.—V. 121, p. 2644 

Electric Refrigeration Corp.—Notles Sold.—Prince & 
Whitely, Edward B. Smith & Co., Spencer Trask & Co., 
Noyes & Jackson and Watling, Lerchen & Co. have sold at 
9915 and int., yielding over 6%, $3,000,0C0 10-Year 6% 
Convertible Gold notes (with stock option warrants). 


Dated Jan. 1 1926; due Jan. 1 1936. Denom. $1,000 and $500.c* 
Principal and interest payable J. & J. at New York Trust Co., trustee, 
without deduction for any Federal income tax not in excess of 2%. Red. 


all or part, at any time, on 60 days’ notice at 105 and int. Corporation 
will agree to provide a purchase fund of $60,000 semi-annually for the 
purchase of notes in the open market at not exceeding the a gory price, 
and will agree to refund the Penn. and Conn. 4 mills taxes and the Mass. 
income tax on the interest, not in excess of 6% per annum. 

Convertible.—On and after Jan. 1 1928, and until maturity, the notes, 
unless redeemed, will be convertible into capital stock, in the ratio of one 
share without par value for each $100 of notes; 

Stock Option Warrants.—Notes will be accompanied 'by non-detachable 
option warrants entitling the bearers, until Jan. 1 1928, or prior redemp- 
tion, to purchase capital stock of the corporation, in the ratio of one share 
without par value for each $100 face amount of notes, at the price of $100 
per share. 

Data from Letter of Pres. A. H. Goss, Detroit, Jan. 9. 

Company.—Has been formed in Michigan, among other purposes, to 
acquire the capital stocks of Kelvinator Corp., Nizer Corp. and Grand 
Rapids Refrigerator Co. Holders of more than a majority of the capital 
stocks of Kelvinator Corp. and of Nizer Corp, have informally agreed to 
deposit their stock under a plan and agreement for exchange for stock of 
the corporation, share for share, and the holders of the entire capital stock 
of the Grand Rapids Refrigerator Co. have entered into a contract for the 
sale of their stock. 

The three constituent ¢ompanies are engaged in complementary but 
distinct fields of the refrigeration industry. Kelvinator Corp. is the oldest 
and a leading manufacturer and distributor of electric refrigeration equip- 
ment in this country for use in homes. Nizer Corp. is the pioneer and a 
leading producer of electric refrigeration equipment for commercial users, 
particularly for dairies, ice cream manufacturers, butchers, grocers, &c. 
Grand Rapids Refrigerator Co. is the largest manufacturer of, and has the 
largest distributing organization for household refrigerators, or ice boxes, 
in the United States, and also produces a large number of refrigerators for 
commercial users. The combined number of sales outlets of the three 
constituent companies exceeds 5,000, of which not less than 1,000 are now 
public utility representations. ‘This will give the corporation the largest 
and most extensive distributing and service organization in the industry. 
Plants of both Kelvinator Corp. and Nizer Corp. are located in Detroit 
and the plant of Grand Rapids Refrigerator Co. is located at Grand Rapids, 
Mich. Combined floor space of the plants of all three companies is in excess 
of 1,350,000 sq. ft. 

Purpose.—The notes of this issue, together with certain shares of stock 
of the corporation and an option on certain additional shares, will be issued 
in exchange for all of the capital stock of Grand Rapids Refrigerator Co. 


Capitalization Authorized. Outstandin . 
10-Year 6% Cony. Gold notes (this issue) $3 .000 000 $3,000, 
Capital stock (without par value) 2,000 ,000shs 571,250shs 


The management plans also to offer a limited number of shares, on @ 
deferred payment basis, to employees and sales representatives of the three 
constituent companies, in order to increase their participation in the future 
success of the business. 
Combined Net Earnings of Kelvinator Corp,. Nizer Corp. and Grand Rapid 

Refrigerator Co., After Depreciation and all Other Charges, 
Except Federal Tazes, Have Been as Follows: 

1923, $1,421,380; 1924, $1,774,646; 1925 (10 months), $2,831,169. 

The combined net earnings for 1923, before Federal taxes, were more than 
7 times the amount of the annual interest requirement of this issue of notes, 
and such earnings for 1924 were more than 9 times such annual interest 
requirement. Such earnings for the first 10 months of 1925 were at the 
rate of more than 18 times such annual interest requirement. Earnings 
for 1926, after all charges, should approximate twice those for 1925. 

Consolidated Balance Sheet as of Oct. 31 1925. 

{After giving effect as of that date to the following transactions not then 
consummated: (a) formation of Electric Refrigeration Corp. and acquitision 
by it of entire outstanding capital stocks of Kelvinator Corp., Nizer Corp. 
(after giving effect to the issue of additional stock) and of Grand Rapids 
Refrigerator Co., including the issue of 571,250 shares of stock and of 
$3,000,000 10-Year 6° Convertible Gold notes of Electric Refrigeration 
Corp., and (b) the retirement of the entire Preferred stocks of Kelvinator 
Corp. and of Nizer Corp., the entire funded debt of Nizer Corp. and the 
entire notes payable of Grand Rapids Refrigerator Co. out of the funds of 
those companies. } 


issets Liabilities 
ash and call loans $1,292,441 | Accounts payable $831,560 
Sight drafts against bill of Accrued liabilities 71,593 
lading shipments 77,907 | Prov. for all Federal taxes 385,714 
Notes, customers’ accts. Dividends declared _- ‘ 126,050 
rec., &¢ 2,443,276 6% Conv. notes_. 3,000 000 
Merchandise inventory 3,454,781 | Capital stock a4.388,630 
Miscel. real estate & land Initial surplus b3 .037 500 
contracts receivable 273.911, 
sundry accts., loand & adv's 145,385 
Land, bidgs., & equipment 3.141.618 
Patents & development 754,179 
Deferred assets 257,549 


Total $11,841,047 Total .---$11,841 047 


a 571,250 shares to be presently outstanding (out of an authorized issue 
of 2,000,000 shares without par value). b Not exceeding combined profit 
and loss surplus of the three constituent companies.—V. 122, p. 98 


Federal Ice Refrigerating Co.—Bonds Offered.— 

See Federal-Hygienic Ice Refrigerating Cos. above. 

Federal-Hygienic Ice Refrigerating Cos.—(uaranteed 
Bonds Offered —Central Trust Co. of Illinois and Ames, 
Emerich & Co. are offering at 100 and int. $3,000,000 
Secured 6°, Serial Gold bonds, Series A. Uneconditionally 
guaranteed as to principal and interest by endorsement of 
City Ice & Fuel Co., Cleveland, Ohio. 

Dated Jan. 1 1926; due serially, Jan. 1 1928-1941. Int. payable J. & J. 
at Central Trust Co. of Ill., Chicago, trustee, or at Chase National Bank, 
New York. Coupons payable without deduction for normal Federal 
income tax, not in excess of 2%. Red. on any int. date at 100 and int. 
plus a premium of % of 1% for each year or fractional part of unexpired 


maturity, with a maximum premium of 3%. Denom. $1,000 $500 and 
$100c*. Authorized, $7,000,000. 
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Data from Letter of L. B, Patterson, Pres. of Federal Ice Refrigerating 
Co. and Hygienic Ice Co., Jan, 12. 

Federal Ice Refrigerating Co 
the Hygienic Ice Co. under the laws of the same 
is an operating company, owning and operating 14 plants in Illinois, Ohio, 
Kansas, Florida, Arkansas, Delaware, South Carolina, and Missouri. 
The Hygienic Ice Co. is a holding company, owning and operating throuch 
its subsidiaries 12 plants in New York, Maryland, Michigan, Ohio, Ne- 
braska and the Province of Ontario 

joth corporations have been uniformly successful from their organiza- 
tions Neither has ever had an unprofitable year, and both companies 
have paid regular dividends upon their outstanding capital stock, the 
dividend rate upon the Federal company having been 8% and upon the 
Hygienic company dividends having ranged from 7% to 10%. In addition 
both companies have reinvested a large part of their annual surplus 
earnings in additions and improvements to their respective properties 

The entire capital stock of both companies is now owned by City Ice 
& Fuel Co., which unconditionally guarantees these bonds as to principal 
and interest 

The companies are primarily engaged in the manufacture of ice for 
icing refrigerator and passenger cars, under long-term contracts, 26 out 
of the 27 plants having been constructed for and devoted to this service. 
The companies have contracts with the following railroads or their sub- 
sidiary corporations Atchison, Atlantic Coast Line, Baltimore & Ohio, 
Chicago & Alton, Erie, Michigan Central, New York Central, New York 
Chicago & St. Louis, Pennsylvania, and the Wabash. None of such 
contracts expires prior to 1936 and in all except four cases the contracts 
extend beyond the maturity of the bonds and provide a fixed contract 

rice, with a guaranteed minimum ample to assure profitable operation. 
Ke surplus above the railroad requirements is sold at wholesale to local 
distributors. Approximately 90° of the companies’ revenues are derived 
from icing railroad equipment, the remainder coming from the sale of 
surplus ice and the operation of a commercial ice plant at Omaha. 

Purpose Proceeds will be used for the acquisition of established and 
profitable properties similar to those heretofore owned by the issuing 
corporations. The acquired properties are located at Little Rock, Ark.; 
Clayton, Del.; Florence, So. Caro.; Sanford, Fla., and St. Louis, Mo., 
and in a recent appraisal are given a depreciated reproduction value of 
$4,000,000. Net earnings as reported for the acquired properties for 
1925 were $500,000 before depreciation and Federal taxes. It is anticipated 
that such earnings for the current year will be increased to substantially 
$630,000 through the placing in operation on Jan. 15 of a large plant 
now nearing completion at Sanford, Fla 

Earnings Net earnings of the companies and present subsidiaries 
available for interest (without including earnings of the properties acquired 
through this financing), after depreciation of $1,338,000 for the period, 
as verified by independent audit, have been as follows for calendar years: 
1923, $782.583: 1924. $993,158: 1925 (11 months), $1,226,611. 

Including net earnings as reported for the acquired properties, net 
earnings for 1925 were equivalent to over nine times maximum annual 
interest, and over five times average annual interest and principal charges 
upon these Series A bonds. 

Security.—The bonds are the joint and several obligations of the issuing 
corporations and secured by pledge of the entire captia! stock of all existing 
subsidiaries and those acquired as an entirety through the proceeds of 
the bond issue. 


Fisk Rubber Co.—To Reduce First Preferred Stock.— 
The stockholders will vote Jan. 27 on decreasing the authorized 1st Pref. 
stock from $24,950,000 to $24,521,900.—V. 122; p. 95. 


Ford Motor Co., Detroit.—1925 Output.— 

A dispatch from Detroit states that a total of 2,103,588 cars, trucks, 
tractors and airplanes were produced by the Ford Motor Co. in all its 
divisions in 1925. Exclusive of airplanes, which is a new division of the 
company ,this total represents an increase of 20,033 automotive units over 
1924.—V. 122, p. 98. 


Foundation Co., New York.—Stock Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules that 
the Common stock of the Foundation Co. shall not be quoted ex the 40% 
stock dividend in Foundation Co. (Foreign) stock on Jan. 11 and not until 
Jan. 26. See V. 122, p. 220. 


was incorporated in Delaware in 1919 
State in 1913. The former 


Garod Corporation.—Elects New Directors.— 

At a meeting of the board of directors the resignation of William M. 
Dederick was accepted. The following new members were elected to the 
board: Benjamin H. Arnold, New York: Alfred M. Sampter, New York; 
Wilbur C. Dixon, Buffalo, N. Y.—V. 119, p. 2887. 


General Electric Co.—President Swope Denies Monopoly 
Allegations.— President Gerard Swope, in a statement to the 
stockholders made public Jan. 13, gives the salient facts 
bearing on the Senate investigation being conducted by the 
Federal Trade Commission to ascertain to what extent the 
company monopolizes or controls the production, generation 
and transmission of electric energy or power. These facts, 
as stated by Mr. Swope, are as follows: 

Alabama Power Co.—In the debate in the Senate on Muscle Shoals, it 
was stated that the General Electric Co. controls the Alabama Power Co. 

The company does not own any of the stock or other securities of the 
Alabama Power Co. The only interest of the General Electric Co. in the 
securities of the Alabama Power Co. was the ownership by the G. E. Em- 
Eeorges Securities Corp. (a company maintained for and largely managed 

y the employees of the General Electric Co., 30,000 of whom have pur- 
chased the bonds of that corporation) and by the Electrical Securities Corp., 
of 2.9% of the bonds of the Alabama Traction, Light & Power Co., Ltd., 
which bonds have since been exchanged for an equal amount but smaller 
proportion of the bonds of the Southeastern Power & Light Co., the company 
which now owns all of the Common stock of the Alabama Power Co. 

Water Power .—I1t was stated in the Senate that the General Electric Co. 
controls the water power of the country. 

The company does not own any water power, nor has it stock control of 
any company owning water power, nor any stock interest in any company 
to which a eqera) perms or license for the development of water power 
has been issued. No director of the General Electric Co. is a director of 
any company holding such permit or license. The General Electric Co. 
does control some companies which hold voting stock in companies having 

its or licenses, but such stock holdings do not, in any case, exceed 
1-100ths of 1% of the voting stock. 

Light and Power Business.—It was stated that the company controls the 
light and power business. 

The company does not, either directly or indirectly, own the control of 
any light and power company. On Dec. 31 1924 it owned a substantial 
minority interest in the Adirondack Power & Light Corp., which is inter- 
connected with its Schenectady plant. It also owned a substantial minority 
interest in the Frontier Corp., which is interested in the St. Lawrence River 
development. In other light and power companies, including Preferred 
stocks having voting power, the General Electric Co. then owned, directly 
or indirectly, in one company 17.8% of the voting power, in another 5.67%, 
in two others between 2% and 3% each, in four others betwwen 1% and 2% 
each, while in any other companies in which it had stock interest it was 
less than 1% in each. 

On Dec. 31 1924 the company owned approximately $8,300,000 of securi- 
ties of electric light and power companies. The G. E. Employees Securities 
Corp held ee y $10.600.000 of such securities. 

The only other substantial holdings of light and power company securities 
were those of the Electrical Securities Corp. and the United Electric Securi- 
ties Co. The statements of these two companies show that they held light 
and power company bonds of a value of about $11,800,000, and Preferred 
and Common stocks of a value of about $2,100,000. Both companies had 
outstanding in the hands of the public on Dec. 31 1924 bonds and Preferred 
stock of a value of $11,552,000. The Common stock is owned directly or 
indirectly by the General Electric Co. . 

The total holdings of the General Electric Co., directly or indirectly, 
in the issues of electric light and power securities of the country are approxi- 
mately \4 of 1% of the total issues of such securities. 

Electric Bond & Share Co.—It was stated that the General Electric Co. 
still controls the Electric Bond & Share Co. 

On Dec. 30 1924 the General Electire Co. authorized the distribution of 
all its interest in the Electric Bond & Share Co. This distribution was 
made to 27,086 stockholders. The General Electric Co. has no representa- 
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tion on the board of the Electric Bond & Share Co., and there are no directors 
common to the two companies. 

General Electric and Westinghouse.—It was stated that the General Elec- 
tric Co. and the Westinghouse Electric & Mfg. Co. are controlled by the 
Same interests. 

The General Electric Co. does not, either directly or indirectly, hold any 
securities of the Westinghouse company. Our list of stockholders has been 
examined and shows no holdings of our stocks by the Westinghouse company. 
There are no directors or officers common to the two companies. We 
know of no financial interest having holding of any consequence from the 
standpoint of control of both companies. 

_ General Electric and Western Electric.—It was stated that the General 
Electric Co. and the Western Electric Co., Inc., are controlled by the same 
interests 

The Western Electric Co., Inc., is a manufacturer of telephone apparatus 
and over 98% of its voting stock is owned by the American Telephone & 
Telegraph Co., as shown by its report published on March 5 1925. The 
General Electric Co. has no financial or other interest in either company or 
in the telephone field An examination of the list of our stockholders 
show no holdings of our stocks by the American Telephone & Telegraph 
Co. or the Western Electric Co., Inc Of the 20 directors of the General 
Electric Co. and of the 19 of the Telephone Company at Dec. 31 1924 three 
are common; they are not officers of either company. 

The Western Electric Co., Inc., maintains a number of electrical jobbing 
houses throughout the country, from which they sell electrical supplies 
made by various manufacturers, the General Electric among them. 

General Electric's Position as a Manufacturer.—It was stated that the 
General Electric Co. is a great monopolistic interest, a gigantic trust con- 
trolling everything in the electrical world and the manufacture of all elec- 
trical devices and supplies, small or large. 

Company is the largest manufacturer in the electrical industry. The 
output of manufactured products of the company for 1923 was approxi- 
mately $271,310,000 and the number of wage earners employed was 58,762 

192% is taken for the comparison because the figures for that year are the 
latest census figures). In accordance with the census, these are respectively 
21% of the total output of electrical manufacturers and 25% of the wage 
carners employed in the electrical manufacturing industry in the United 
States. 

In accordance with figures of the American Bureau of Metal Statistics, 
the General Electric Co. in the 5 years 1920-1924 incl., used an average of 
20%—not more than 22.2% in any one year— of the copper used in the 
electrical manufacturing industry 

The ‘Electrical World’’ published under date of Sept. 20 1924 a chart 
showing the capitalization of electrical manufacturing companies, and in 
accordance therewith the Genera] Electric Co.'s capitalization was 22% 
of the total 

An index of General Electric selling prices in comparison with commodity 
prices, compiled by the United States Bureau of Labor Statistics, taking 
prices in 1914 as 100%, shows that in 1920 commodity prices rose to 231%} 
while General Electric prices rose to 155%. During the first 6 months o 
1925 the commodity prices were 161%. General Electric prices were 113%, 
and General Electric lamp prices were 62% of the prices in 1914. 

General Electric and J. P. Morgan & Co.—It was stated that the company 
is controlled by J. P. Morgan & Co. 

On Jan. 15 1925 there were 1.802.870 shares of the Common and voting 
stock of the General Electric Co. held by 27,086 stockholders, an average 
of 67 shares each. There was only one stockholder owning as much as 
or more than 1% of the voting stock of the company, and that was the G. E, 
Employees Securities Corp. Slightly over 1% of the voting stock stood 
in the names of J. P. Morgan & Co. or its nominees, and we are advised b 
them that all of that stock was held for numerous clients. Two of the 2 
directors of the General Electric Co. were members of the firm of J. P. 
Morgan & Co. 

Decree of Federal Court.—It was stated that the General Electric Co.; 
in the conduct of its lamp business, violated a decree of the Federal Court, 
entered in 1911. 

This matter has been thoroughly investigated by our counsel and we are 
advised by them that there has been no violation of that decree, but, on 
4 comtrary. a complete compliance with not only its letter but also ite 
spirit. 

"Is 1924 the Government brought another suit against the company with 
reference to its lamp business, and the decision of the Federal Court in 
Cleveland was in favor of the General Electric Co. A copy of that decision 
was sent to all stockholders under date of April 9 1925. 

Orders Received— 1925 


925. ¢ ‘ Change. 
$78,636,669 $80,009,978 


Dec. 2% 
Inc. 7%, 


3 months ended Dec. 31 
12 months ended Dec. 31 
—V. 122, p. 220. 


General Motors Corp.—Sales of Cars to Users.— 

The sales of General Motors cars by dealers to users in December totaled 
56,866 cars and trucks, compared with 33,919 in Dec. 1924. Sales of cars 
and trucks to dealers by the manufacturing divisions of General Motors in 
December totaled 53,964, compared with 19,927 in Dec. 1924. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


—Dealers Sales to Users— Dirisions Sales to Dealers. 
1925. 1924. 1923. 1925. 924. 923 
.25.593 33.574 31,437 30,642 
39.579 50.007 33,627 
. 70.594 57.205 74,632 
.242 89.583 105,778 
88 84.715 90,327 
65,224 75,423 
60,836 62,209 
54.842 56,846 
48.565 60,111 
46.003 58,173 9 
33,095 47,009 66 256 
33.919 35.709 *£ 61,46 


Total for 12 months.__827,793 657.568 731.281 835.749 587,341 798,555 
* These preliminary figures include passenger car and truck sales in the 

United States, Canada and overseas by the Chevrolet, Oldsmobile, Oak- 

land, Buick and Cadillac manufacturing divisions of General Motors. 

Number of Stockholders. 

On Jan. 7, the 29.792 common stockholders of General Motors received 
dividend checks for the extra dividend of $5 a share, declared Nov. 23 1925. 
The total number of Common and Preferred stockholders for the fourth 
quarter of 1925 was 50.917. compared with 58,118 for the preceding quarter. 

he total number by quarters, for preceding years follows: 
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Gillette Safety Razor Co.—Frtra Dividend of 25¢e.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 75 cents per share on the out- 
standing 2,000,000 shares of capital stock, no par value, payable March 1 
to holders of record Feb. 1. Like amounts were paid Sept. 1 and Dec. 1 
last. On March 2 and June 1 1925 the company paid extras of 12 <c. each 
in addition to quarterly dividends of 62'4c. per share.—V. 122, p. 221. 

Gillican-Chipley Co., New Orleans, La.— Bonds Offered. 
—Canal-Commercial Trust & Savings Bank, Whitney-Cen- 
tral Trust & Savings Bank, Marine Bank & Trust Co., 
Interstate Trust & Banking Co., Watson, Williams & Co., 
Mortgage & Securities Co., Moore, Hyams & Co., New 
Orleans, La., and Rogers, Green & Jones, Ine., Laurel. 
Miss., are offering at 100 and int. $2,500,000 6% Ist Mtge. 
& Collateral Trust Serial Gold bonds. 
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Dated Jan. 1 1926; due Jan. 1 1927-1932. int. payable J. & J. at Canal- 
Commercial Trust & Savings Bank, New Orleans (now Canal Bank & 
Trust Co.) or Chemical National Bank, New York. Denom. $1,000 and 
$500 c*. Callable all or part in inverse numerical order, on any int. date 
after 30 days’ notice, at 102 and int. Interest payable without deduction 
for the normal Federal income tax not exceeding 2%. Canal Bank & Trust 
Co. and Clinton F. Niebergall, New Orleans, trustees. 

Data from Letter of President W. B. Gillican, New Orieans, Dec. 1. 

Company.—Incorp. in Delaware in Jan. 1924 on the consolidation of 
principal naval stores producers and distributors of this country which had 

reviously been affiliated under the general direction of the ¢ sillican-Chipley 
nterests. ‘The business of the present company was established in 1902 asa 
turpentine producing organization near Bay St. Louis, Miss. Subsequently 
several operating units in the same neighborhood were acquired and merged 
into one company. In 1906 W. B. Gillican organized from this nucleus a 
new company under the name of Gillican-Vizard Co., which in 1917 became 
the Gillican-Chipley Co., Inc. The principal companies which consoli- 
dated to form the Gillican-Chipley Co. as now constituted were: Gillican- 
Chipley Co., Inc.; Sales Department of the Gillican-Chipley Co., Inc.; 
Betts Naval Stores Co.: Southwestern Land & Turpentine Co., and New 
Orleans Naval Stores Co aes . ¥ 

Company has its main offices in New Orleans, New York and Buenos 
Aires, and distributing agencies in every city of the world where rosin and 
turpentine are sold. Company combines in its operations every step in 
the production and distribution of turpentine and rosen, from gathering of 
crude gum to retail marketing of the finished products. In addition to its 
own immense tract of mature timber, the company also owns the turpentine 
rights on other extensive tracts belonging to large timber interests in the 
Southern pine belt. 

In addition to its gum turpentine Business, the company, through owner- 
ship of the Acme Products Co., has a large and up-to-date wood turpentine 
plant at De Quincy, La., engaged in the production of turpentine and rosin 
through distillation of resinous wood. This plant also produces the valuable 
by-product known as pine oil. 

Security.-Direct obligation of the company and are additionally secured by: 
(a) Direct closed first mortgage on the entire property of the company, 
including land, buildings and machinery, having an appraised value after 
depreciation of $951,655; (0) pledge (with the trustees) of the entire issue of 
First Mortgage bonds of the Acme Products Co. (a subsidiary) in the 
amount of $810,000; (c) pledge (with the trustees) of all the stocks of sub- 
sidiary and other companies owned by the company, and all its interests 
in certain joint enterprises, with a book value as of date Oct. 31 1925 
amounting to $5,492,078. 

Ownership in Other Companies.—Company owns stock or a participating 
interest in the following companies: Acme Products Co., Inc.; Eastman- 
Gardiner Naval Stores Co. (which owns 50% of the Wausau Naval Stores 
Co.), Bentley Naval Stores Co., Gulf Turpentine Co., Deerland ‘Turpen- 
tine Co., Avera Naval Stores Co., Bay St. Louis Naval Stores Co., Blodgett 
Naval Stores Co., American Pecan Co. (which owns 99.95% of the G. M. 
Bacon pecan groves), Florida Industrial Co. (which owns 100% of the Lake 
Wales Naval Stores Co.), E. M. Pringle Naval Stores Co., Vernon Parish 
Naval Stores Co., Fullerton Naval Stores Co., Naval Stores Equipment 
Co., Western Naval Stores Co., Lake Charles Naval Stores Co., Naval 
@tores Export Corp., and Burguieres & Chipley, Inc. 

Consolidated Net Earnings (After Federal Taxes), Years Ending Dec. 31. 
1918 __. $546,333 |1920 ._. $675,656! 1922 ... $861,848/|1924 ._. $262,785 
1919 ---1,805,807 |1921 __- a487,777(1923 --- 130,426|1925--b3,060,606 

a Deficit. b First 10 months, and before Federal taxes. 

Earnings for the first 10 months of 1925, before Federal taxes and interest 
on funded indebtedness, amounted to $4,060,607, which includes the sum 
of $2,140,324, being the proportion of earnings of Florida Industrial Co. 
applicable to Gillican-Chipley Co. through its 50° stock ownership. 

Sinking Fund.—The indenture provides that 75% of all cash dividends, 
whether in liquidation or otherwise, received by the company or the trustee 

any one year from stock of the Florida Industrial Co. pledged hereunder, 
and all sums received either by the company or the trustee in any one year 
in payment or redemption of the principal of bonds of Acme Products Co., 
Inc., pledged under the indenture, shall be paid over to, or held by the 
trustee as part of the trust estate, to be used and disbursed as follows: 
(1) Towards providing for the payment of the next maturing installment of 
principal of outstanding bonds; (2) at the option of the company, towards 
the reimbursement to the company of the purchase price of bonds of this 
issue purchased by the company in the open market at a price not exceeding 
102 and int., or towards the redemption of bonds of this issue in inverse 
numerical order, or towards the next maturing installment of pe not 
already provided for; and the balance, if any, towards redemption of bonds 
of this issue as aforesaid. 

Pur pose.—Proceeds will be used to retire its outstanding issue of $2,500,- 
000 Ist Mtge. & Coll. Trust 7% Gold bonds, dated Jan. 1 1924, due Jan. 1 
1934, which were called for redemption Jan. 1 1926 at 103% and int. 
—V. 121, p. 2646. 

Ginter Co., Boston.— Sales.— 

1925—Dec.—1924. Increase.| 1925—12 Mos.—1924. Increase 
$1,351,012 $1 .225.884 $125,128/$13.837.391 $12,499,382 $1,338,009 

As the merger of the Gtnter Co., John T. Connor and O' Keeffe's Inc. 
took effect as of Dec. 31, it is expected that commencing with Jan. 1926, 
the sales of the three companies will be published in consolidated form 
under the name First Nationa! Stores, Inc. 

The New York Stock Exchange has stricken from its list the Common 
stock of Ginter Co.—V. 122, p. 99. 


Glidden Co.—Consol. Balance Sheet Oct. 31 (Incl. Subs). 





1925. 1924. 1925. 1924. 
Assets— $s $ TAabtlittes— $ 
Land, buildings, 7% prior pf. stock b7,201,300 7,105,120 
equipment, &c.x7,545,289 7,703,715|7% cum. pf. stock -—-...-.- 70,500 
Good-will, trade- Common stock...z2,000,000 1,614,775 
marks, &c....-. y1,218,137 1,314,902| Minority int. (GI. 
ee 418,997 351,270 Stores Co.) stk. 14,620 28,770 
Notes & accts. rec_a3,958,536 3,304,523) 1stM.8%s8.f.bds -..... 2,867 ,500 
Miscell. accts. rec. 38,198 22,484 / Ist serial 6s... --- SO00 000 3s cece: 
Inventories ...... 5,709,617 4,677,766| Euston Lead Ist6s 160,000 200 ,000 
Other assets. -..-.-.- 1,482,254 437,389 | Notes payable... 1,200,000 1,650,000 
Pref. stk. for retire Soave waweene Accts. payable...\1,033,818 {793,293 
Deferred charges... 371,174 376,731 | Misc.accts. pay .,&c J (110,617 
Accr'd local taxes, 
interest, &c.... 164,708 75,830 
Deferred items. -. 240,000 250,096 
Res.for Fed.tax,&@ce 363,135 223,539 
Res.for adj.pf.divs. -....-- 13,938 
Total (each side) 20,806.975 18,188,781] Surplus...._..._- 5,429,394 3,084,803 





x Includes: Land, $1,336,902; bidgs., machinery, equip., &c., $7,890,660; 
less allowance for depreciation, $1,682,273. y Good-will, trade-marks, 
reorganization and development expenses and unamortized bond discount, 
&c. zCommon stock represented by 400,000 shares of no par value, 
declared value $5 per share. a Customers’ accounts and notes receivable, 
less reserve for doubtful accounts, discounts, &c. b Including $9,300 
scrip certificates. 

Note.—The provision made for taxes is open to any necessary adjust- 
Ment upon determination of the companies’ final liability therefor. 

The usual comparative income account was published in V. 122, p. 221. 


Globe-Wernicke Co. of Cincinnati.—New Control.— 

See Rand Kardex Bureau, Inc., below.—V. 119, p. 817. 

(B. F.) Goodrich _Co.—Notes Sold.—Bankers Trust 
Co., Guaranty Co. of New York and Goldman Sachs & Co. 
have sold $15,000,000 5% Serial Gold notes at the following 
prices: $5,000,000 due Jan. 15 1927 at 100 and int., to yield 
about 5.00%; $5,000,000 due Jan. 15 1928 at 991% and int., 
to yield about 5.25%; $5,000,000 due Jan. 15 1929 at 985% 
and int., to yield about 5.50%. 

Dated Jan. 15 1926. Int. payable J. & J. at Bankers Trust Co., New 
York, trustee, without deduction for any Federal normal income tax up 
to 2%. Red. as a whole on any int. date on 30 days’ notice at 100 and 


int. plus a premium of 4% for each 6 months from date of red. to the 
date of maturity of the respective series. Denom. $1,000 c*. 


Data from Letter of B. G. Work, President of the Company. 
Company and its predecessor organizations have operated continuously 
Since 1870. Company occupies an outstanding position in the rubber 


industry and has shown remarkable and steady growth. Its business 
includes the production of an exceptionally wide range of rubber products. 
It serves the motor transport field with a complete line of tire products, 
distinctive among which are the Goodrich Silvertown cord and the Goodrich 
semi-pneumatic truck tire. Through a reputation for quality it has lon 
enjoyed a very large sales volume in rubber footwear, greatly augmen 

in recent years by the domination of the Goodrich Zipper line in a new and 
distinctive field. Its plant at Akron is of modern design and its buildings, 
fire-proof throughout, have a total floor space ef approximately 114 acres. 
The products of the company are distributed in the United States through 
88 branches which supply approximately 55,000 dealers. The foreign busi- 
ness of the company has attained a large volume and through subsidiary 
companies Goodrich products, manufactured in the United States, Canada, 
England and France, are distributed in every market of the world. 

Purpose.—Proceeds of this note issue will provide additional working 
capital which it seems advisable to have at this time on account of the 
present abnormal cost of crude rubber. 

Earnings.—Net earnings for the 10 years and 9 months ended Bape, 30 
1925 applicable to interest on funded debt, after all deductions including 
depreciation and inventory adjustments but before Federal taxes, have 
averaged $8.685.773 per annum, or 3.90 times annual interest requirements 
of $2,223,062 on funded debt to be presently outstanding, including this 
issue. Such earnings for the fiscal year ended Dec. 31 1924 aggregated 
$11,355,286 or 5.10 times these interest charges, and, for the 9 months 
ro. 30 1925, were at the annual rate of about 8.13 times.—V. 121, 
Dp. ° 


Consolidated Sales and Earnings—Years Ended Dec. 31. 


Net aNet Depre-_ Avail. for Int. 

Sales. Earnings. ciation. on Fund. Debt. 

0) 2 $55,416,867 $13,012,103 $734,545 $12,277,558 
Ps 87,155,072 14,262,133 1,092,456 13,169,677 
| ae 141 .343,419 19.984 234 1,835,539 18,148,695 
RRC EE: 86.687 339 def.11.610.839 1,956 445 def.13 567 ,284 
ESSER 107 092,730 5,620,354 2.088.386 3,531,968 
| =e 09,817,685 13.902,720 2,547,434 11,355,286 
1925 (9 mos.)____- 27 847 15,335,086 1,777 629 13,557 ,457 


99,1: 
a After all deductions, i 
ciation and Federal taxes. 


Consolidated Balance Sheet Sept. 30 1925 (after this Financing) . 


neluding inventory adjustments but before depre- 





Assets— Liabdtitites— 
Pc cbexteiatinekeniarae $22,291,820! Accounts payable.......... $7,192,993 
U. 8. Liberty bonds._.____- 10,000} Bills payable..........---. 1,149,275 
Notes & accts. rec.—less res. 23,453,770) Sundry accrued liabilities__.. 1,012,426 
PP etccnacdaaccmen 28,.167,719| 25-Year Ist Mtge. 644s8----- 22,662,500 


Inv. & adv. to other cos__-_-_-. 
Due from employees on acct. 

of purchase of Com. stk... 
Property account 


6,746 ,373|5% serial gold notes. ....-.-- 15,000 ,000 

Res for Fed. taxes, contin. ,&c. 7,351,248 

1,126.347| 7% Cumul. Pref stock. --.--- 31,319,600 

31,016,546 | Com. stk. (601,400 shs.,no par) 2,313,999 





Deferred charges..........- 2,220,720 | Employees’ stk. not yet issued 53,572 
—_— a Appropriated surplus 1,225,064 
Total (each side) _......- $115,033,295| Earned surplus......--..--- 25,752,619 


—V. 121, p. 1096. 


Gotham Apartments, St. Louis, Mo.—Bonds Offered.— 
Waldheim-Platt & Co., Inc., St. Louis, are offering at_par 
and interest $225,000 6% ist Mtge. Real Estate Serial Gold 
bonds. 


Dated Oct. 1 1925, due serially April 1927-1936. Interest payable A. & 
O. at office of Waldheim-Platt & Co., Inc., St. Louis. Red. at 102 on 
any int. date on 60 days’ notice. Federal! income tax not in excess of 2% 
payable at the source. Denom. $100, $500 and $1,000. Edward G. Platt, 
trustee. 

These bonds are secured by a closed first mortgage on the Gotham 
Apartments, now practically completed, and the ground on which it is 
located at the southwest corner of Enright and Hamilton Avenues, St. 
Louis, Mo. The property covered by this mortgage is valued by the 
owners at $415,000. faluation, $371,350. 

Estimated net income is $37,500, approximately 3 times the maximum 
annual interest on the bond issue. 


Gotham Silk Hosiery Co., Inc.—Shipments.— 

Shipments for the period from Oct. 17 (date of incorporation of 
company) to Dec. 31 1925 were 176,000 doz. as against 124.000 doz. for 
the same period in 1924. The estimate of 550,000 doz. for the whole year, 
made by the management, was exceeded. It is stated that present produc- 
tion will be materially increased during 1926 and that the company has 
just placed a larger order for additional full fashioned machinery of the 
latest type.—V. 121, p. 3138. 


Harbison-Walker Refractories Co.—2% Ertra Dividend+ 
The directors have declared an extra cash dividend of 2% on the out- 
standing $36,000,000 Common stock, par $100. payable Jan. 30 to holders 


resent 


of record Jan. 20. An extra cash dividend of like amount was paid on 
Jan. 311925. On May 19 1925 the company paid a 33 1-3% stock dividend 


on the Common stock. 

The directors also declared the regular qeartersy dividend of 1%% on 
the Common stock, pre March | to holders of record Feb. 19 and the 
regular quarterly dividend of 14% % on the Preferred stock, payable April 20 
to holders of record April 10.—V. 121, p. 336. 


(Richard) Hellman, Inc.—Preferred Dividend No. 2.— 

The directors have declared the regular quareey dividend of 62\%c. a 
share on the Participating Preference stock, payable Feb. 1 to holders of 
record Jan. 21. An initial dividend of like amount was paid on Nov. 1 
last.—V. 121, p. 2047. 


Hood Rubber Co., Watertown, Mass.— New Pref. Stock. 

President Frederic C. Hood says in part: ‘‘The business of the compan 
has been expanding stenany and in the current fiscal year ending Marc 
31 1926, its sales will be about $40,000,000 and with satisfactory profits. 
The directors see every reason to expect a continuation of this expansion. 
as a > the capital requirements of the company have been steadily 

ncreasing. 

“The provision of the existing Preferred stock requiring the retirement 
in each year of not less than 3% of the mad value of all stock of this class 
then outstanding, and in any event not less than $150.000, has been com- 
plied with in each year by the company. This has resulted in a steady 
contraction of capital to the extent of this requirement of the Preferred 
stock, and to offset this, and to supply additional needed capital, it has 
been necessary to make successive additional issues of new stock of this 
same class. Jp to and including 1925 the company will have retired 
Preferred stock of this class amounting to $960,000. During the same 
period in which this retirement has taken place there has been issued 
additional Preferred stock of the same class amounting to $3,850,000. 
This situation not only has involved the company in very considerable and 
nections expense, but it has also hampered its healthy and natural ex- 
pansion. 

“The Preferred stock also contains a restriction against the company’s 
issuing notes having maturity longer than one year without the consent 
of the holders of three-fourths of this stock. The effect of this provision 
is to prevent taking advantage of long time financing in its loans. In 
fact the disadvantage of this provision proved to be so obvious and so 
serious that the company asked for and received the consent of the holders 
of more than the necessary three-fourths of this stock in connection with 
its issue of $6.000.000 15-Year Debenture notes. Because of the large 
number of scattered stockholders this involved an expenditure of time 
and money which ought not to be necessary. The use of these long time 
debenture notes is of undoubted value to the company, and doubtless it 
will be wise from time to time to use this method of financing again, not 
only in respect of additional working capital but also for refunding of the 
existing notes when conditions make refinancing profitable. In order to 
take advantage of such conditions the management should be free to act 
without the delay incident to consulting so many stockholders. 

“The directors believe that these two provisions are not in accord with 
the financing policies of the present time, that they tend seriously to 
restrict the natural and economical! provisions for the steady increase of 
business, and that in the long run they operate to the distinct disadvantage 
both of the Preferred and Common stockholders and that they should 
eliminated. Over a period of years it is estimated that the out-of-pocket 
expenses of these two provisions amount annually to almost one-half of 1% 





of the outstanding Preferred stock. The directors feel that instead of using 
this money in wasteful expense it is more for the benefit of the company 
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and of the Preferred stockholders that it be added to the dividend on the 
Preferred stock, thus making the rate on the Preferred stock 74% per 
annum. 

‘With this purpose it is proposed to create a new Preference stock which 
shall be superior to the existing Preferred stock, and which will carry 
cumulative dividends at the rate of 7% per annum, payable quarterly, 
entitled to be paid 10714% in case of liquidation or call, but without 
objectionable provisions above referred to, and in other respects having 
substantially the same provisions as the existing stock, and to exchange 
this 744% Preference stock, share for share, for the existing 7% Preferred 
stock. In order to accomplish this it is necessary to have the approval of 
the holders of three-fourths of the existing Preferred stock .’"—V. 122, p. 99. 

Houston Oil Co. of Texas.——Listed. 

The Baltimore Stock Exchange has authorized the listing of $7,000,000 
10-Year Sinking Fund 64% Gold notes, dated April 1 1925, due April 1 
1935.—V. 121, p. 2047. 


Houston Pipe Line Co. 


G 


Earnin qs 


Month of Dec.1925. Nov.1925. Oct.1925. Sept.1925. Aug.1925 
Gross rev.,gas sales(est)$122,000 $118,190 $94,754 $54,894 $4 .967 
—V. 120, p. 1754. 

Hudson Navigation Co.—/. J. Lisman & Co. May 


Organize Syndicate to Bid in Property. 

F. J. Lisman & Co. in a letter to the bondholders state in substance 
“The U. S. Court has ordered the sale of all the assets of this company 
for Jan. 21. We and our associates are interested, as owners of a limited 
number of these bonds, in trying to work out a plan for the protection of 
the bondholders. Unless there is competitive bidding at the sale, the 
assets may go for so low a price that bondholders will realize an unsatis 
factory return on their BF a of which there are outstanding against the 
company’s property a total of over $3,090,000. Furthermore, the proposed 
so-called bondholders’ reorganization plan asks holders of Hudson Naviga 
tion Co. 6s to accept 85°] of the face value of their holdings in bonds which 
will have some 12 years to run. 

‘To guard against these contingencies, we propose to organize a syndicate 
to bid at the sale on Jan. 21. If a satisfactory number of bonds promptly 
give a favorable response to this letter, we expect our syndicate to make 
a bid so that holders of Hudson Navigation Co. 6s and Hudson Navigation 
Co. Collateral 5s will have an opportunity to secure in cash 70°, or more 
of the face value of their respective holdings. 

“In consideration of our services in organizing this syndicate and of our 
syndicate making a bid so that bondholders as a result of such competitive 
bidding will have an opportunity to secure in cash at 70% of the 
face amount of their holdings, we ask that you will enter into the following 
agreement. 

“That you will pay us one-half of the excess you receive above 70% of 
the face value of your bonds. The syndicate reserves the right to bid or 
not or not to bid in its sole discretion and if it bids the amount thereof. 

“Bondholders should bear in mind that unless some one than the 
bondholder’s committee should purchase the property at the sale for cash 
they will get 85°, in new 6% bonds and 4.35 shares of Common stock with 
each bond, under the so-called bondholders plan.’’—V. 122, p. 221. 


Huntington Hall (Apartments), Phila.—Ponds Offered. 

IF. H. Smith Co., Washington, D. C. are offering at par 
and int. $1,100,000 7% Ist Mtge. Coupon Serial Gold bonds. 
Dated Jan. 2 1926; due serially Jan. 1928-1936, bonds and coupons 
(J. & J.) payable at office of F. H. Smith Co., Washington, D.C. Denom. 
$5,000.$1 000, $500 and $100 c*. Callable at 102 and int. on any int. date 
during first 3 years: thereafter at 101 and int. To provide for the annual 
amortization and the interest payments as they come due, the mortgagor is 
required to create a sinking fund by making a monthly deposit of one 
twelfth of the amortization and one-twelfth of the interest for the current 
year. 

Security .— Secured by a closed first mortgage on the land and the building, 
and they will constitute in effect a first lien on the earnings of the property. 

Huntington Hall will be located at the Northeast Corner of 20th 
and Walnut S8St., Phila. The site contains approximately 5,940 ft., 
fronting 44 ft. on Walnut St. and 135 ft. on 20th St., running through to 
Moravian St. The building is to be a 16-story and basement fireproof 
structure with electric elevators. The building will contain high-grade 
shops on the first floor and high-class efficiency type apartments on the 15 
upper floors, divided into suites of 2.3. and 4roomsand bath. The property 
has been appraised at over $1,825,000. 

Earnings .—The gross annua! earnings of the property have been estimated 
at from $223,900 to $225,000, upon completion and in operation, and the 
net annual earnings are estimated at considerably in excess of all annual 
nterest charges and amortization. 


Hygienic Ice Co.— Bonds Offered.— 
t See Federal-Hygienic Ice Refrigerat Cos. above.—V. 120 p. 1336. 


Independent Pneumatic Tool Co.—Zarnings.— 


least 


else 


« 
< 


Calendar Years— 1925. 1924. 
Net profit after tax, depreciation &c__.......___---- $864.786 $720.255 
Net income for the fourth quarter of 1925 was $244,744.—V. 120, p. 3196. 


Intercontinental Rubber Co.—Dissolution—Estimated 
Results for 1925.—President George H. Carnahan, Jan. 14, 
says in part: 


The effective date of the dissolution of the company is to be Jan. 30 1926, 
and thereafter none of its shares will be transferred on its books. Notice 
will be given to stockholders about Feb. 1 1926 regarding distribution of 
—- ‘ the company pursuant to the reorganization plan (see V. 121, 
D. ). 

As yet it is too early to give stockholders more than approximate figures 
representing results of operations during 1925, final statements from 
Sumatra and Mexico being necessarily estimated. During 1925 the 
operating subsidiaries had a combined production of dry rubber from 
Sumatra and Mexico amounting to approximately 8,400,000 pounds, of 
which 8,150,000 pounds were delivered to customers at prices which will 
give a combined net profit on a consolidated income account of approxi- 
mately $900,000, available for dividends or other purposes, after deprecia- 
tion, taxes, and all other charzes as now estimated. The company expects, 
however, to make a further charge through an adjustment of surplus account 
by writing off some part 0° past expenditures for research and experimenta- 
tion against reserves created in previous years for that purpose. It is 
expected that the combined production of rubber from Sumatra and Mexico 
during 1926 will exceed 9,000,000 pounds. Approximately 4,000,000 
pounds have been sold for delivery during 1926 at prices substantially higher 
than the average of 1925. 

As the new compan 


1 is now in a position to do so, it is intended to call 
for yment on April 1 1926 the $580,600 of Intercontinental Rubber 
Pp ucts Corp. notes now outstanding, thus freeing the reorganized com- 


Rony and subsidiaries from all debt (except inter-company accounts). 
hile the directors have taken no steps toward inducing them to do so. 
it is believed that noteholders will exercise all of the privileges pertaining 
to said notes. Briefly, this would mean the surrender of all notes and the 
payment into the treasury of the reorganized company of $2,322,400 in 
cash in exchange for a total of 290,300 shares of no par value stock, bringing 
the total then to be outstanding up to 603,824 shares.—V. 122, p. 222 


Intercontinental Rubber Products Corp.— Notes to be 
Retired on April 1. 


See Intercontinental Rubber Co. above.—V. 122, p. 


International Cement Corp.— No. of Stockholders, &e. 

The latest analysis of the distribution of the Preferred and Common stocks 
of the corporation indicates that, as of Sept. 15 1925, there were 4.812 
stockholders, of whom 2,072 held the 99,720 shares of Preferred stock while 
2,740 stockholders owned the 500.000 shares of Common. 

Effective Jan. 1 1926, *“‘Lone Star" became the brand name under which 
the product of all subsidiaries of the corporation in the United States will 
be marketed. No sudden change is involved. The trade has become 
accustomed for months past to the use of the familiar red star on cement 
sacks. ‘Knickerbocker’ and ‘Sunflower ,"’ the names employed respectively 
by the Knickerbocker and the Kansas Portland Cement Companies, have 
for sometime past been designated as “Knickerbocker Cement—Lone Star 
Brand,”’ &c. The present step completes the change.—V. 121, p. 2411. 


999 
ane. 


RONICLE 





[Vou. 122. 











International General Electric Co.— New V.-Pres., &c. 

A.S. Durant, formerly manager of the Department of the Americas, has 
been made a Vice-President in charge of commercial relations and with 
headquarters in New York City. 

Santiago, the capital of Chile, is completely changing its street lighting 
System and when this improvement has been made it will rank as the 
lighted city in South America if not the world. More than 8,000 lighting 
units have been ordered, the biggest street lighting order ever secured b 
any company, which with the poles, transformers and control equipment wi 
represent an investment of several million dollars. None of the lights will 
be less than 4,000 lumens in rating and many will be 15.000 lumens. The 
International General Electric Co. is supplying the lighting units, some of 
the brackets, the transformers and the control equipment. The Union 
Meta! Manufacturing Co. will supply the poles or standards. 

Arthur Winslow Jones, manager of the Far East department since the 
formation of the International General Electric Co. in 1919 and a member of 
its advisory committee, died at his home in Schenectady. N.Y., on Dec. 26. 

The company has received orders for, and will shortly ship, 11 electric 
locomotives to Mexico, Japan and Cuba. The Paulista Ry. of Mexico is 
extending its present electrification in the section from Tatu to Rio Claro, 
a distance of 25 miles. Line equipment. equipment for a 3,000-volt sub- 
station and four 6§2-ton 3,000-volt switching locomotives were also awarded 
to the International General Electric Co. Other awards include 4 loco- 
motives weighing 66 tons for Japanese Government and 3 60-ton engines 
for the Hershey Cuban Ry., a duplicate order.—V.121, p. 337. 


International Standard Electric Corp.—0Outlook.— 

George E. Pingree, Pres. of the, corporation (formerly International 
Western Electric Co.) who has just returned after spending the greater 
part of the year in Europe. says in part 

“One interesting development in Europe is a concerted effort on the part 
of all the countries to have efficient long distance telephone communication, 
such as we have in this country, and we may expect before very long to 
talk between the European capitals with the same facility and satisfaction 
as we now talk to San Francisco from New York. 

“The Compania Telefonica Nacional de Espana, which was organized 
by the International Telephone & Telegraph Corp. in association with 
a group of Spanish bankers. is going ahead rapidly with the installation of 
telephone equipment and will have, in the near future, a thoroughly modern 
telephone system throughout Spain. 

“The European Associated Companies of the International Standard are 
all busy and their factories are working to full capacity. Our estimates for 
1926 indicate an increase over 1925, which was a record year.’’-—V. 122, 
Pp. 222. 
Intertype Corp., Brooklyn, N. Y.—Eztra Dividend.— 
The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 25 cents on the Common 
stock, both payable Feb. 15 to holders of record Feb. 1. Extras of like 
amount were paid in cash in February and August 1925 and in February and 
August 1924, while on Nov. 17 1924 the company paid a 10% stock dividend 
on the Common stock.—C. 121, p. 1797. 


Iron Cap Copper Co.—Righis, &c.— 

The stockholders on Dec. 30 last authorized an increase of the company’s 
capital stock by $500,000 of 6% Non-Cumul. Pref. stock, par $10, which is 
offered at the following terms: Each common stockholder of record Jan. 5 
may subscribe at $10 a share for one share of Preferred stock for each three 
shares of Common stock held. Subscriptions must be delivered to the 
company on or before Jan. 31 1926, and payment made as follows: In full 
on or before Feb. 15 1926, or in four installments of 25% each, payable 
Feb. 15, May 15, Aug. 15 and Nov. 15. 

It is announced that lst Mtge. 8% 20-Year Gold Coupon bonds of the 
company, with unmatured appurtenant coupons, will be accepted in pay- 
ment of subscriptions at their principal amount and interest accrued and 
unpaid to the date of delivery.—V. 121, p. 2885. 


Jaeger Machine Co., Columbus, O.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend ef 62% cents 
per share on the outstanding 100,000 shares of Common stock, no par 
value. payable March 1 to holders of record Feb. 19. See also V. 121, 
p. 3012. 


Kanotex Refining Co.—Trustee.— 


The Irving Bank-Columbia Trust Co. has been appointed Trustee of an 
issue of $349,000 6°, Equipment Trust notes, Series “A."’ 


Keeley Silver Mines, Ltd.—Ezira Dividend.— 
The directors have declared an extra dividend of 4% and the regular 


semi-annual dividend of 8%, both payable March 15 te holders of record 
March 1.—V. 121, p. 337. 


Kelvinator Corp.—New Control, &¢.— 
See Electric Refrigeration Corp. above.—V,. 121, p. 3012. 


(G. R.) Kinney Co., Inc.— Sales.— 

1925—Dec.—1924. Decrease.| 1925—12 Mos.—1924. Increase. 
$2.069,928 $2,143,183 $73,255 |$17,359.697 $16,315,492 $1,044,205- 

It is announced that certain internal economies which have recently 
been put into effect are expected to be of material benefit to the company 
in the current year. It isunderstood'that profits applicable to divid on: 
the Common stock will be substantially the same as those r or 
15a4  gbout $llashare. The company now operates 250 stores.—V. 121, 
7 5. 


(I. B.) Kleinert Rubber Co.—Notes Offered.—A. G. 
Becker & Co., New York, are offering at priees ranging from 
100 and int. to 101.20 and int. to yield from 5% to 6% 
according to maturity $1,100,000 6% Serial Gold notes. 

Dated Dec. 15 1925; due serially Dec. 15 1926-32 incl. Principal and 
int. (J. & D.) payable at offices of A. G. Becker & Co., New York or Chi- 
cago. Denom. $1.000 and $500. Red. all or part on 60 days’ notice at 
100 and int. plus premium of % of 1% for each year or portion ofa — 
unelapsed from date of redemption to the fix maturity date. Chase 
National Bank, New York, trustee. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. 

Data from Letter of Victor Guinzburg, President of the Company. 


Company .—The largest manufacturer of soft rubber goods in the country, 
was incorp. in New York, 18 years ago to succeed a business of the same 
name founded 43 years ago. Company manufactures and distributes a 
large range of articles in which soft rubber is employed, including dress 
and garment shields, baby goods, sanitary goods. bathing caps, household 
aprons, rubber sheeting. etc. Its products are advertised extensively in 
a great many media under the well known trade name “‘Kleinert’s"’ and 
have an established reputation for superior quality. Practically every large 
department store in the United States sells Kleinert’s goods. 

-ur pose.—Proceeds have been used to defray in part the cost of acquiring 
certain minority stock interests in the company. 

Earnings.—Net earnings, after all charges including interest paid, but 
before Federal income and excess profits taxes for the 4 years and 10 months 
period ended Oct. 31 1925, averaged $1.045.541 a year. These earnings 
are equivalent to 15.8 times the maximum annual interest requirement on 
this issue, and to over 4.8 times the maximum requirement for both interest 
and serial maturity in any one year. During this period net earnings as 
stated. have not in any year been less than 13 times the maximum annual 
interest requirement on this issue. 

Balance Sheet, Oct. 31 1925. 


(After giving effect to the issuance of $1,100,000 Notes and for the net 
acquisition of 13.651 shares of capital stock.) 











Assets— | LAabilities— 

Cash $292,342] Trade accounts payable----.--. $120,373 

Trade accounts receivable 614 205 |} Accrued ex penses <a een enee 94,343 

Merchants inventory 1,843,974} Due to officer, employees and 

Due from officers, employees related interests. .........- 316,658 
and related interests 2 877 | Federal taxes pay. and accrued 115,666 

Sundry debtors 25.97416% gold notes. ............. 1,100,000 

Investments. etc 56.076 | Capital stock, 76,349 shs. (no 

Fixed Assets 1,601,225 POP) .. ~~. sccccceccesessece 2,290,470 

Good-will, patents and trade- SUPP 2. < w cecsccsccesceces 994 052 
marks 497.717 

Deferred CC} yg 7.17 Total (cnc Ge). cccccccccce $5,031, ft 
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Lawyers Mortgage Co.—Report.— 


Years Ended Dec. 31— 1925. 1924. 1923 1922. 
Gross earnings _ $3.282.708 $2.574,195 $2.358.251 $1,980,100 
Expenses 1,279,120 1,072,987 977 460 842,640 

Net profits $2,003.588 $1,501,208 $1,380.791 $1.137.460 


—V. 121, p. 848. 
Lee Rubber & Tire Corp.—Righis, &¢.— 


The stockholders of record Jan. 18 will be given the right to subscribe 
on or before Feb. 5 for 85,163 shares of treasury stock (no par value) at 
$12 50 a share, on the basis of two new shares for each five shares held. 
Payment should be made in New York funds at the Guaranty Trust Co., 
140 Broadway, N. Y. City. The entire issue has been underwritten by a 
syndicate of which your President is a member. When all of the stock 
now offered for subscription has been issued the corporation will have 
issued and outstanding 300,000 shares, no par value. 

Pres. John J. Watson Jr. says in substance: ‘‘The officers and directors 
have been giving consideration to the question of obtaining additional 
capital for the corporation required by the higher prices prevailing for 
crude rubber and other materials and the corporation's increasing volume 
of business. This additional capital has heretofore been procured by 
borrowing from our banks, but it seems wise with the increase in our 
business to procure at this time additional working capital by issuing 
the authorized and unissued stock of the corporation, thus furnishing the 
co ration with approximately $1,000,000 of additional working capital 
and reducing the necessity of bank borrowing by that amount.”’ 

Contracts. 

The Lee Tire & Rubber Co. a subsidiary, has signed contracts to furnish 
standard tire equipment for the following automobile manufacturers for 
1926: Stutz, Jordan, and Chandler-Cleveland Co.—V. 122, p. 222. 


(Louis K.) Liggett Co.— Sales for December.— 

Sales for— 1925. 1924. Increase. 
Month of December__________--.--- $4,801,785 $3,826,989 $974,796 
12 months ended Dec. 3]_____-_- ... 43,168,196 37,992,630 5,175,566 
—V. 122, p. 100 


Loft, Inc.— Sales for Quarter Ended Dec. 31. 

Sales for— , 1925. 1924. 1923. 
Quarter ended Dec. 31 . $2.585.684 $2,452,847 $2,411,863 
12 months ended Dee. 31 - 8,166,202 r Pr 
—V. 121, p. 1797. 


Louisiana Oil Refining Corp.—To Increase Stock.— 

The New York Stock Exchange has received notice from the company of a 
proposed increase in the authorized Common stock from 1,200,000 shares to 
1,360,000 shares, no par value. 

See also Beacon Oil Co. above.—V. 122, p. 222 


+ aaa 


Mack Trucks, Inc.—Righis.— The Common stockholders 
of record Jan. 22 will be given the right to subseribe on or 
before Feb. 11 for 101,919 additional Common shares (no 
par value) at $100 per share, on the basis of one new share for 
each 6 shares owned. Subscriptions will be payable in New 
York funds at the Guaranty Trust Co., 140 Broadway, N. Y. 
City. in four installments of $25 each—on Feb. 11, April 12, 
June 14 and Aug. 12. The new stock will not participate in 
dividends payable prior to Aug. 12 1926 and will not be 
entitled to vote until after that date. President A. J. 


Brosseau, in a letter to Common stockholders on Jan. 13, said: 
For the year ending Dec. 31 1925, sales will be in excess of $67,000,000, 
as compared with $46 .662.622 for 1924. Profits for 1925 (December partly 
estimated) will approximate $9,500,000; an increase of more than 50% 
over last year. 
The plants are working at full capacity. Orders on hand and the pros- 
for next year justify officers in forecasting a continued increase 
business an brie its if plant capacity and working capital are provided. 
The growth of the company, while proceeding at an extremely rapid rate, 
is, nevertheless, normal and thoroughly sound. The experience of the last 
three years indicates that the increased production finds ready sale to old 
and new customers. The cons.ruction approved by the Directors early 
last year to enlarge the plants will near completion during 1926. The 
further development of facilities should now proceed in this same orderly 
manner and with accompanying additional funds to finance the larger 
volume of business, which we estimate at around $80,.000.000 for 1926. 
The directors have therefore decided to give the shareholders the privilege 
to subscribe for additional Common shares at $100 per share to the extent 
of the one share for each six now held (as outlined above). This offer to 
stockholders has been underwritten by a syndicate formed by Hayden, 
Stone & Co. and Dominick & Dominick, which syndicate will receive an 
underwriting commission of 1%. 
Employees having agreements under the present employees’ stock plan 
of the company will receive the same right of subscription.—V. 122, p. 


Manufacturers’ Finance Co., Baltimore.— Listing. 
The Baltimore Stock Exchange has authorized the listing of $750,000 
$25) additional Preferred stock, $750.000 (par $25) additional Second 
ferred stock and $750.000 (par $25) additional Common stock. The 
stockholders of record Dec. 17 were given the right to subscribe for such 
additional stock in blocks consisting of one share of 7% Cumul. Pref. 
stock, one share of 7% to 10% Cum. 2nd Pref. stock, and one share of 
Common stock for the total sum of $100 per block. See V. 121, p. 3139. 


Mark Hopkins Hotel (California-Mason Realty Co.), 
San Francisco.—S. W. Straus & Co., Inc. are offering $2,- 
500 000 Ist Mtge. 64% Serial Coupon bonds to yield from 
6.10% to 6.35% aecordingt to maturity. (Sa’eguarded 
under the Stras plan.) 

Dated Sept. 15 1925: due serially Cope. 15 1928-1941. Denom. $1,000, 
$500 and $100 c*. Interest payable M. & 8S. Callable on any maturity 
date at 103 and int. during first 5 years and at 102 and int. thereafter. 
Bonds and coupons payable at offices of 8S. W. Straus & Co. Exempt from 

rsonal property tax in California. Federal income tax, 2%, paid by 

rrower. 

Security. —This bond issue is secured by a direct closed first mortgage on 
the land in fee and on the building and its furnishings as follows: The land 
fronts 2064 ft. on the south side of California St., 275 ft. on the east side 
of Mason St. and 206% ft. on the north side of Pine St., being the west 
half of the block bounded by California, Mason, Pine and Powell Streets, 
San Francisco. The plans and specifications for the building provide for a 
19-story, full fireproof structure representing the highest type of modern 
hotel construction. It will be of steel frame with exterior on all sides of face 
brick and terra cotta. A central tower structure rising 19 stories from the 
California Street level wij] be flanked on either side by wings 14 stories high, 
while three successive basement floors below this level will descend toward 
Pine St. It will be one of the most outstanding structures of the city and 
will dominate the picturesque San Francisco skyline. The building will 
contain 460 rentable rooms. Valuation has been placed at $4.150.000. 

Earnings.—Net annual earnings of this property, after deductions for 
taxes, insurance, operation, depreciation and replacements and with ample 
allowance for vacancies, are estimated at $390.000 available for payments 
under this bond issue. This is more than 2.43 times the greatest annual 
interest charge, and is $178.125 more than the greatest, and $184,103 
more than the average, combined annual interest and seria! principal pay- 
ments required under this bond issue. 


Martir-Parry Corp.—Farning 

The company reports for quarter ended Nov. 30 1925 net sales of $1 ,.308.- 
366 and a net profit of $114,239 after interest, Federal and State taxes, &c. 
—V. 121, p. 2648. 

The) Mayfair (Henry-Buttas Bldg. Corp. ), Chicago. 

Bonds Offered.—The Straus Brothers Co., Chieago, are 
offering at price s to vield from 6°, to 6%‘, according to 
maturity $950,000 Ist Mtge. 644° % Serial Gold bonds. 





Dated Nov. 4 1925; due serially (J. & D.) June 1 1928-Dec. 1 1927. 
Principal and int. (J. & D.) payable at office of the Straus Brothers Co., 
Chicago. Red. all or part, upon any int. date, in inverse numerical order, 
upon 30 days’ notice, at 102 and int. Normal Federal income tax up to 
2% paid by the borrower. 

Security.—These bonds are secured by a first mortgage on the land— 
owned in fee simple and on the building, fixtures and furnishings of ‘‘The 
Mapyfair,’’ now under construction at the northwest corner of Hyde Park 
Boulevard and 55th Street, Chicago. The property has a frontage of 
70 feet on Hyde Park Boulevard and 150 feet en 55th Street. “The 
Mayfair," a 12-story and basement structure is to be one of the most 
handsome and up-to-date apartment hotels in the Hyde Park district. 
There will be 110 apartments; 33 of one room with Pullman kitchen; 22 of 
two rooms and kitchenette; 11 of two rooms and Pullman kitchen; and 
44 of 3 rooms and kitchenette. The main floor will contain 6 stores on the 
55th St. side. 

Income.—Net income of this property is conservatively estimated at 
$161 700—approximately 2.7 times the maximum interest charges on the 
,0nNadsS. 

Guaranty & Mortgagor.—These bonds are the direct obligation of the 
Henry-Butias Building Corp. The majority.of the capital stock of this 
corporation is owned by Charles F. Henry and Joseph H. Buttas. Until all 
serial maturities up to and including Dec. 1 1932, have been met, Messrs. 
Henry and Buttas personally guaranty both principal and interest payments. 


Mergenthaler Linotype Co.—T7o Split Up Shares.— 

The directors have voted to recommend to the stockholders that the 
present authorized Capital stock, consisting of 150,000 shares of $100 par 
value, be replaced by 300,000 shares of no par stock, two shares of no par 
stock to be issued in exchange for each share of par value stock outstanding. 
At present there are 128,000 shares outstanding.—V. 121, p. 2648 


Metropolitan Chain Stores, Inc.—Sules.— 
1925—Dec.—1924. Increase. | 1925—12 Mos.—1924. Increase. 
$1.839.690 $1,356,145 $483 .545|$8.684,860 $7,144,077 $1,540,783 
-V. 121, p. 3013, 2886. 


Mexican Panuco Oil Co.—To Increase Capital.— 

The stockholders will vote Jan. 26 on increasing the authorized capital 
stock from 500,000 shares to 1,000,000 shares, par $10. 

The directors recently authorized the acquisition of one property, pending 
adoption of the increase in capital, and has under consideration several 
aa ong Lewy | believe can be acquired on favorable terms, it is said. 
—V.121, p. 2049. 


(The) Milburn, N. Y. City.—Bonds Offered.—G. L. 
Miller & Co. are offering $750,000 Ist Mtge. 644% serial 
coupon bonds at par and int. 


The bonds are secured on The Milburn, a new 15-story apartment hotel, 
to be immediately erected at 242-248 West 76th St., N. Y. City. The 
bonds, which mature in 3 to 12 years, constitute a direct close first mortgage 
on the land and building and equipment which has been independently 
appraised at $1,152,183. The bonds are callable at 102 and int. Interest 
coupons are payable June 15 and Dec. 15. In the opinion of counsel these 
bonds are legal investment for trust funds in New York State upon comple- 
tion of the building. 


Minnesota Valley Canning Co.—Bonds Offered.—Lane 
Piper & Jaffray, Inc., and Kalman, Gates, White & Co., 
Minneapolis, are offering at 99 and int. to yield about 6.10% 
$500,000 Ist Mtge. 6% Sinking Gund Gold bonds Series ‘‘A.”’ 

Dated Jan. 1 1926; due Jan. 11941. Principal and int. (J. & J.) payable 
at Minneapolis Trust Co., Minneapolis, trustee. Denom. $1,000. $500 
and $100 c*. Red. all or part on any int. date after 60 days’ notice at 
par and int., plus a premium of 5% if red. on or before Jan. 1 1931, and 
thereafter at a premium of 4% for each year or fraction thereof between 
date of redemption and date of maturity. Interest payable without deduc- 
tion for normal Federal income tax up to 2%. Bxempt from moneys and 
credits tax in Minnesota. 

Data from Letter of C. N. Cosgrove, President of the Company. 

Company .—Engaged in the business of canning and distributing choice 
grades of peas. corn and succotash. Organized in 1903 and is the largest 
canner of these products in the Middle West. Present plants are situated 
at Le Sueur and Cokato, Minn., and the company also has under con- 
struction a plant at Montgomery, Minn. ae completion ef this plant 
the company will have a capacity of 775, cases of canned foods per 
annum. Company also owns 379 acres and has under lease 3.000 acres 
additional which it farms under its own management. Company's prod- 
ucts are widely sold over the United States. 

Security.—Secured by a direct first mortgage on the entire property of 
the company now owned, other than quick assets, and provisions will be 
made for placing under the mortgage any property hereafter acquired. 
The value of the property pledged as security for these bonds is in excess 
of $850,000. 

Gross Sales and Net Earnings Available for Int.—Years Ended Dec. 31. 


Gross Sales. (a)Net Earns 
$477.05 


(EEN Rae ee eT eee 032 $59,878 
Gis +356 CARR ORR EEE EDN i esaRES aasaaeen 789,612 151,170 
Ce a pes aR hp ET _..--- 1,181,774 202.249 


| ial ste facepiece ahi eee en _. 1,100,281 155.986 


Sinking Fund.—Mortgage will provide an annual sinking fund to be 
established on or before Feb. 1 of each year beginning in 1928. Cash paid 
into the sinking fund is to be applied to the acquisition of bonds of this 
series either by purchase at not to exceed the then nee price or by 
call by lot, and any bonds so acquired are to be cancelled and may not 
again be issued. 


(The) Mirror (Candies), N. Y. City.—Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 1%% on 
the 7% Cumul. Pref. stock, payable Feb. 1 to holders of record Jan. 20. 
An initial a of like amount was paid Noy. 2 last. For offering see 
V. 121, p. 1354. 


Moon Motor Car Co., Inc.—New Policy.— 

President Stewart MacDonald last week announced the inauguration 
of the new policy with respect to the merchandising of Moon and Diana 
cars in New Fork. Chicago and Philadelphia effective immediately. Under 
the new arrangement Moon and Diana cars, which have formerly been sold 
through jobbers or distributors, will be sold by direct factory branches to 
dealers operating under direct factory contracts. This eliminates the 
middleman and it is a policy that is expected to bring about greater and more 
effective distribution. At the same time it is believed it will make possible 
better servicing to the customers. 

With this change of policy it is announced that the Coghlan Brothers 
operating as the Moon Motor Car Co. of New York, will no longer be the 
representative of the Moon Motor Car Co. Notwithstanding the similarity 
of names the two companies have no financial interest in one another. 

The Moon Motor Car Co., Inc., recently acquired the Quinlan Motors 
Co. of Chicago and it is reported that negotiations are under way for the 
acquisition of the Moon Motor Car Co. of New York. 


Bookings for 1926 Amount to Approximately $19,500,000.— 

Announcement was made Jan. 14 that bookings for 1926 of Moon and 
Diana automobiles now amount to approximately $19.500,000. Earnings 
for 1925, it was said, would run close to 10° of net sales, and earnings for 
this year if based on that ratio are estimated at more than $10 a share. 

V. 121, p. 2283. 

Mortgage & Acceptance Corp.— Voles Offered.—Horn- 
blower & Weeks are offering $2,000,000 Collateral Trust 
Series ‘‘AA’’ Gold notes as follows: 


Amounts Maturity. Disc. Basis 
$500,000 6 months notes_. July 1926 5.75% 
500.000 10 months notes Nov. 1926 6.00% 
500,000 12 months notes 5 Jan. 1927 6.00% 
500.000 24 months notes Jan. 1928 6.00% 


Security.—The Series “‘A’’ and “‘AA"’ Collateral Trust notes issued by 
the corporation are direct obligations of the company, secured ratably, 
and without preference, by self-liquidating receivables, deposited with the 
saltimore Trust Co., trustee. 
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The trust agreement provides that the total collateral notes outstanding 
shall at no time exceed 5 times the total amount of the paid in capital, 
surplus and undivided profits of the company, and that aggregate face 
amount of the collateral held by the trustee shall be at all times equal to 
120% of the aggregate face amount of the outstanding notes. 

Corporation Incorp. in De in | and opened its first office in Dec., 
1922 with a paid in capita! of $23 .000 
$2.600.000. Business is purchase of commercial 
on automobiles. The policy of the company with the exception of Ford 
paper, to take only retail paper guaranteed by the dealer and secured on 
the automobiles in which the purchaser has made a 33 1-3% cash payment 
Practically all of the paper purchased runs 12 months or less. Fire, theft 
and transportation insurance is carried on all automobiles financed, and 
the liens are recorded where necessary to protect the interests of the com- 
pany. In addition to the purchase of retail sale paper, the company finances 
the stocking of cars for approved dealers upon a down payment of 10% 
to 20% of the wholesale price Company takes a lien on the cars which 
are fully covered by insurance 
Earnings Years Ended June 30. 


192 


paper secured by liens 


is 


4 Mos. End. 





1924. 1925. Oct. 31°25. 
Gross receivables purchased __ . $2,.855.029 $10,668,241 $8.625,681 
Net after taxes avail. for int.,. divs. & res. 87.526 362,113 285.177 
Interest paid including these notes 27.661 127.965 107,759 
Balance for dividends and reserves_ -_-- $59,865 $234.148 $177,418 
Balance after all res. for def. income, &c. 23 827 79,472 99.442 


The stockholders will vote Jan. 19 on creating a new issue of participating 
preferred stock, which will follow the first preferred stock, now outstanding, 
and also on authorizing an increase in the Common stock (no par value) 
from 50,000 shares to 150.000 shares. 

If the plans are approved there will be authorized 100,000 shares of 
lst Preferred stock, par $50: 100,000 shares of participating cumulative 
preferred stock, without par value, which according to the provisions of 
the by-laws wil! draw interest from $3.50 to $5 a share annually, and 150,000 
shares of Common stock without par value. See also V. 122, p. 223. 


Motion Picture Capital Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 33,690 
additiona! shares of Common stock (without par value) upon official notice 
of issuance and payment in full, making the total amount of Common 
stock applied for 200.000 shares (total auth. issue). 

Of the 33,690 shares, 243,000 shares were covered by an option granted 
June 26 1925 to Theo. Schulze & Co., Inc., at $15 per share. The balance, 
10,690 shares have been sold to Theo. Schulze & Co., Inc., for cash, netting 
the company $15 per share, such sale being authorized by the directors on 
Jan. 41926. See also V. 122, p. 223, 101. 


Motor Products Corp.—May Split Up Stock.— 

The stockholders will vote Jan. 27 on a proposed split-up of the Common 
stock, two shares for one. It is proposed to put the new stock on a $2 annual 
dividend basis. 

It is also planned to fix the redemption price of the Preferred stock at $60 
instead of $50 and to plac it on $5 dividend basis instead of $4. Earnings 
for 1925 unofficially estimated at $15 a share after charges, against $12.50 
a share the year before.—V. 120, p. 2410. 


Munsingwear, Inc.—Annual Report.— 
———- Years Ended Nor. 30 ——— 
1924- 


25 1923-24. 8 Mos. End. 

Nov. 20 '24. 

I tt a ci ald se $15.775.600 $13,384,923 $10.419.899 
bCost of mchdise. produced & sold... 14,563,696 12,595,431 9,103,795 
Net operating profit...........-- $1,211,904 $789.491 $1,316.104 
eMiscellaneous earnings ........--. 134,632 73.796 110,043 


I CP oe $863.287 $1.426.147 


285,913 


-- $1,346,536 
ON ae 








248 026 132.927 














Provision for Federal taxes........- 159,500 90,000 175,000 
gO ee ee $939,010 $487,374 $1,118,220 
Capital & surplus as at Nov. 30___-_- $13,512,940 $13,706,217) 
Miscellaneous credits.............- 22,216 6,549 x 
Total capital and surplus....._-_- $14,474 166 $14,200,142 
oportion of net inc. applic. to minor- 
/ stkholders of Wayne Knitting 
Dt tttsih~dntusihebidnadidhie® “—“<nenuak-- . &dedae 456 
Dividends on Preferred stock of subs. 90,106 87,202 61,333 
Divs. paid by Munsingwear, Inc____ 600,000 600,000 150,000 
Capital and surplus Nov. 30.-_-_-_-- $13,784,060 $13,512,940 $13,706,217 


a Of the Munsingwear Corp. and Wayne Knitting Mills, including both 
underwear and hosiery, after deducting returns, discounts and allowances. 
b Including maintenance and depreciation of physical properties, adver- 
tising and distribution expenses and general and administrative expenses. 
ec Discounts on purchases, rentals, interest earned and other income (net). 
x Company was organized May 8 1923. 

Consolidated Balance Sheet Nov 30 (Including Subsidiary Cos). 
1924. 








1925. 1925. 1924. 

Assets— $ $s Ltabt:tttes— $s $s 
Land, bldgs, mach. Cap. stk & surplusy 13,784,060 13,512,940 

i Padikawensnes 55,480,880 5,542,630) Minorstockholders 
Goodwill, trade interest in subs.: 

marks, pat'ts,&c 3,000,000 3,000,000 Muns.Corp pref 650,000 725,000 
Re haan s asians 477,767 390 609 Wayne 6% pref. 1,000,000 600 ,000 
Customers’ acc'ts Min. com. stock 7,714 7,832 

& notes receiv'le 2,828,743 2,33) 895 | Notes payable . 4,607,300 5,379,000 
Other acc'ts rec... 123,111 119,391) Ace'ts pay'le, acer. 
Inventories__.._.. 8,380,388 9,224,885| expenses, &e_._ 267,926 275,230 
Prepaid expenses. . 176,191 120 6:90 | Res. for Fed'ltaxes 159,500 240,000 
Investments. ..... 9,420 9,900} 

eer 20,476,501 20,740,002| Total........_- 20,476,501 20,740,002 


x Land, buildings, machinery and equipment, less 


rovision for deprecia- 
tion. y Represented by 200,000 shares of no par va 


ue.—V. 120, p. 3323. 


National Lead Co.— New Treasurer—Rumors Denied.— 

Charles Simon has been elected Treasurer, succeeding Fred. R. Fort- 
meyer, and H. G. Sidford has been elected a director and manager of the 
Atlantic branch. 

Pres. E. C. Cornish, in denying rumors, says: 
up of the shares of issuance of additional stock as a stock dividend is not at 
the present time being considered by this company.” 

At the closing of the books for the last quarterly dividend. 
had 8,356 stockholders, holding the 206,554 Common and 243.766 Preferred 
shares. Of these, only 20 persons held over 1,000 shares, while 6.824 


persons held 38,133 Common and 92,495 Preferred s é 
$00 share lots —-V" 121 P1798 ) eferred shares in less than 


“The matter of a split- 


the company 


Nash Motors Co.—To Pay 900% Stock Dividend—$10 
Cash Dividend Declared—Annual Report.—President C. W. 
Nash announces that a stockholders’ meeting will soon be 
called to approve the distribution of a 900% stock dividend 
on the outstanding 27: 
value. 
management that earnings would permit the continuation 
of the same amount of dividends on the new stock, which 
would be at the rate of $2 a share per annum, the equivalent 
of the present rate of $20 a share per annum for the old stock. 

The directors have declared a cash dividend of $10 a share 
on the Common stock, payable Feb. 1 to holders of record 
Jan. 22. On Aug. 1 last the company paid an extra dividend 
of $6 50 a share on the Common stock in addition to the 
regular semi-annual dividend of $3 50 a share. 


| 


Present capital and surplus is over | 





[Vor. 122. 


Income Account—Years Ended Nor. 30. 
al924-25. 1923-24. 1922-23. 
exp., 


1921-22. 


Net income after 








reserves and taxes_._.$16,256,216 $9,280,541 $9,280,032 $7,613,246 

| Preferred dividends. - 1,051,309 1.103.262 1.207 850 262,500 
Common dividends - _($16)4,368.000 ($10)2730000 ($6) 1638,000 ($16)873 600 
Balance, surplus___--_-- $10.836.907 $5,447.279 $6.434.182 $6 477,146 
Adjustments a ae _.... Dr.295,.668 Cr.231,931 
Previous surplus__.._-- 14,240,965 8,793,686 20,127,172 13,418,095 
Total surplus____-_- $25,077 .872 $14,240,965 $26,265.686 $20,127,172 





| the 64%% 


xStock divs.—Common stock— 
Paid in Preferred ‘‘A”’ 
Paid in Common stock 


16,389,000 
1,092,000 


Profit and loss surp._.$25,077.872 $14,240.965 $8.793,686 $20,127,172 

a Includes profits of Ajax Motors Co. (subsidiary). 

x On Dec. 28 1922 the company paid a stock div. of three shares of new 
Pref. ‘‘A’’ stock, par $100, and four shares of no par Common stock on each 
shares of Common stock then outstanding. y Net income after deducting 
expenses of mfg. (incl. deprec.). selling, administrative and local taxes, but 
before Federal income taxes.—V. 121, p. 2648. 


National Tea Co., Chicago.—/nitial Preferred Dividend. 
The directors have declared an initial quarterly dividend of $1 62% on 
Preferred stock, payable Feb. to holders of record Jan. 20. 
(For offering, see V. 121, p. 1918.)—V. 121, p. 3140. 


New Cornelia Copper Co.—Production.— 


Month of— December. November. October. September. 
oor output (pounds) .....5,856,640 5,514,580 6,226,340 4,820,120 
—V.121, p. 3140, 2168. 


N. Y. & Honduras Rosario Mining Co.—Frztra Dividend. 

The directors have declared a quarterly dividend of 24% and an extra 
dividend of 2% % on the Capital stocx, payable Jan. 26 to holders of record 
Jan. 16. Extra dividends of like amount were paid on Dec. 24 1924 and 
on April 25, July 25 and Oct. 24 last.—V. 121, p. 1919. 


New York Merchandise Co., Inc.— Div. No. 2.— 

The directors have declared the regular quarterly dividend of 1%% on 
the Preferred stock payable Feb. 1 to holders of record Jan. 20. An initial 
dividend of like amount was paid on Nov. 1 1925.—V. 121, p. 1799. 


Nizer Corporation.— New Control, &c.— 
See Electric Refrigeration Corp. above.—V. 121, p. 3014. 


North American Car Co.—To Recapitalize.— 

The stockholders will vote Jan. 22 on the formation of a new compan 
and a change in capital. It is proposed to issue one share of Common stoc 
of the new corporation for each share of Class “‘A’’ stock outstanding and 
one share of new Common for each two shares of Common outstanding. 
Holders who do not care to make the exchange may sell their rights to a 
syndicate composed of Colvin & Co. and Coffin, Froman & Co. on the basis 
of $30 a share for the new stock. Warrants attached to the present Class 
“A” stock entitling holder to purchase Common stock of the present com- 
pany at $12.50 a share must be exercised by Jan. 26. It is proposed to 
place the new Common on $2.50 annual dividend basis.—V. 121, p. 718. 


Northern Securities Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923 1922. 
Total receipte......... x$403.748 $363,806 $405,345 $405,905 
Taxes... i a ie dl de ie 16,553 21,725 22.060 16,477 
Administration expenses 13.668 13,680 13.838 13.727 
Interest on loans, &c.-- iol ibat 3,311 3,993 1,881 
RTE seoscdncwe (8%) 316.308 (10)395.380 (10)395,380 (14)553,.532 

Balance, sur. or def_- $57.219 def$70,289 def$29,926 def$179,711 


x Total receipts in 1925 include dividends from C. B. & Q. RR., $230,630 
dividends from Crow's Nest Pass Coal Co., Ltd., $165,312; and interest, 
$7,275; premium on sale of U. 8. 4%% Treas. notes, $531. 

Balance Sheet Dec. 31. 





Assets— 1925. 1924. Liabtlit0es— 1925. 1924. 
Cost of charter--- $85,048 $85,048 | Capital stock _. $3,954,000 $3,954,000 
a 242,011 124.886 Divs. unclaimed & 

C. B. & Q. stock.. 2,858,810 2,858,810 arn ed 1,006 848 
Crow's Nest Pass Balance, surplus. 3,098,127 3,040,909 

Coal Co. -- 3,741,166 3,741,164 
Fractional serip---. 97 97 
U.S.ctfs. of indebt. 125,000 174,906 _ —_ -—-_—_—-_—— 
Suspense acc't, &c. 1,001 843 Total (each side)$7,053,133 $6,995,757 


Note.—The company on Dec. 31 1925 owned of C. B. &. Q RR. stock 
23.063 shares of $100 each, shown in balance sheet as $2,858,810. Com- 
pany also owned on Dec. 31 1925 of the Crow's Nest Pass Coal Co. stock 
27.552 shares of $100 each, carried in the balance sheet at $3,741,166.— 
V. 121, p. 3014. 


Orpheum Circuit, Inc.— Dividend Rate Increased.— 

The directors have declared three monthly dividends of 16 2-3 cents 
each on the Common stock, par $1, payable Feb. 1, March 1 and April 1, 
to holder of record the 20th of each preceding month. This is an increase 
in the annual rate from $1 80 to $2 per share (compare V. 120, p. 218). 

The regular queen dividend of 2% was also declared on the Preferred 
stock payable April 1 to holders of record March 15.—V. 121, p. 849. 


Pacific Mail Steamship Co.—Resumes Dividend.— 

The directors have declared a dividend of $5 per share on the outstanding 
Common stock, par $5, payable Jan. 21 to holders of record Jan. 19. A 
dividend of $1 per share was paid on this stock in Dec. 15 1920; none since. 
V. 122. p. 102. 


Pacific Oil Co.—To Reduce Stock.— 

The stockholders will vote Feb. 26 on reducing the capital stock from 
$52,500,000 to $1,750,000, such decrease to be effected by reducing from 
$15 to 50c. per share the consideration for which such stock is issued. 
As to distribution of Associated Oil Co. stock and $3 cash per share, see 
V. 122, p. 225. 


Parish & Bingham Corp.—VFinal Liquidating Dividend 
of $2 29 a Share.— 


The stockholders will vote Jan. 23 on approving (1) the dissolution of 
the corporation, and (2) on ratifying the official acts of the board of direc- 
tors. including the declaration of a final liquidating dividend. 

Subject to the approval of the stockholders, the directors have declared 
a final liquidating dividend of $2 29 per share on the outstanding stock, 
payable Jan. 27 to stockholders of record Jan. 23 upon presentation and 
surrender by the stockholders of their respective stock certificates at the 
office of Guaranty Trust Co., 140 Broadway, N. Y. City, transfer agent, 
or at the office of the Guardian Trust Co., Guardian Bldg., Cleveland, O., 
transfer agent.—V. 118, p. 2582. . 


Park Utah Consolidated Mines Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,035,905 
Common stock (par $1), now issued and outstanding (total auth. issue, 
$2,500,000), with authority to add $32,596 Common stock on official notice 


| of issuance in exchange for outstanding shares of Ontario Silver Mining Co., 
273,000 shares of Common stock, no par | 


President Nash stated that it was the hope of the | 


and with further authority to add up to $24,515 Commons tock on official 
notice of issuance in exchange for outstanding shares of Daly Mining Co., 
and with further authority to add not exceeding 350.000 Common stock, 
upon full payment and official notice of issuance, making the total amount 
applied for $2,143,015 23 i 
Company was organized in Delaware under the name of ‘Park Utah 
Mining Co.,"’ for the purpose of conducting a general mining business. 
By certificat cof amendment filed June 22 1925, the corporate name of the 
company was changed to Park Utah Consolidated Mines Co., and the 
Capital stock was increased from $1,250,000 to $2,500,000. Business has 
been the operation of mines and the ownership of stock of mining companies. 
On Aug. 31 1925, $998,500 Common stock was issued for the properties 
and assets of Park City Mining & Smelting Co. From Sept. 15 1925 to 
Nov. 19 1925, $37.404 Common stock was issued for shares of stock of 
Ontario Silver Mining Co., at the rate of 1 1-3 shares of the stock of the 


company for one share of the stock of Ontario Silver Mining Co. 
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The company owns 83.7% (125,554 shares) of the Qutstanding 150,000 


shares (no par) of the Ontario Silver Mining Co., d 50.96% (76,557 
shares) of the outstanding 150,000 shares (par $20 ona). not the Daly Mining 
Co.—V. 121, p. 3016, 1238. 

Penelec Coal Corp.—Tenders.— 

The National Bank of Commerce in New York, as trustee, will until 


Jan. 25 receive bids for the sale to it of Ist Mtge. 20-Year 644% Sinking 
Fund Gold bonds, dated Feb. 1 1924, to an amount sufficient to absorb 
$30,036, at prices not to exceed 110 and int.—V. 121, p. 209. 


Penn Mary Steel Co.— Tenders.— 

The Girard Trust Co., trustee, Phila., Pa., will until Jan. 28 receive bids 
for the sale to it of Ist Mtge. 5% 20-Year Sinking Fund Gold bonds, due 
1937, to an amount sufficient to exhause $138,452 at a price not exceeding 
105 and interest.—V. 120, p. 218. 


Philadelphia Co. for Guaranteeing Mortgages.— 
Annual Report.—New Directors, etc.— 


During the 12 months of 1925 guarantees covering $30.913 444 mortgages 
were issued and, after deducting cancellations, the net amount of guarantees 
outstanding at the close of the year were $86,824,253. 





—Calendar Years— 7 Mos. End. 
Earnings— 1925. 1924. Dec. 31 '23. 
Ee ae $779,470 $674,390 $363,071 
State & Federal taxes_____._.__.--- 106,000 84,000 41,000 
Salaries, stationery, furniture, &c., 
advertising & general expenses __- -- 177.271 150,064 80,737 
SE a ie atin aici ss Giants 300,000 299 437 176,868 
Undivided earnings__.........--- $196,198 $140,889 $64 466 
At a meeting of the board of directors Jan. 11, J. C. Neff, Vice-Pres. 


and director of the Fidelity Trust Co. and Samuel C 
of the company were elected directors. H. L. Carson, a director since 
company commenced business resigned on account of illness. 
William H. Lauer has been elected secretary and Theodore G. 
has been elected treasurer, succeeding Samuel C 
as secretary and treasurer. Mr. 
president.—V. 118, p. 1279. 


Phoenix Iron Works Co., Meadville, Pa.— 
Real estate, equipment and 


. Edmonds, a Vice-Pres. 


Homan 
. Edmonds who has resigned 
Edmonds retains his position as vice- 


Sale.— 

lant of the company were bid in at receiver- 
ship sale Dec. 11. Frank J. Thomas, acting for Meadville and Pittsburgh 
interests, obtained the properties for $1,100 which, with the existing 
mortgage of $146,500 and interest thereon since Jan. 1 1925, makes the 
purchase price epgronmetay $157,000 It is expected that operations 
will be resumed.—V. 121, p. 2531. 


Postum Cereal Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 570.000 
additional shares of its Common stock without’ par value on official notice 
of issuance in exchange for Preferred and Common stock of the Jell-O Co., 
Inc., with authority to add 5,000 shares Common stock on official notice 
of issuance to employees and payment in full; making the total amount 
applied for 1,375,000 shares (total auth. issue). 
he directors on Dec. 30 1925 authorized the issuance of 570,000 shares 
of Common stock (without par value) for the purpose of acquiring as of 
Dec. 31 1925, the entire outstanding Common stock (50,000 shares, no 
ar value), and the entire 15,000 shares of Pref. stock outstanding (par 
100) of the Jell-O Co., Inc. 
The Jell-O Co., Inc. 
The Jell-O Co., Inc., was organized in New York on Nov. 
authorized capital consists of 50,000 shares of 6% 
{par $100) and 50,000 shares of Common stock without par value. In 
- 1923 the company acquired all of the outstanding capital stock of 
Genesee Pure Food Co. and the two companies were merged on Dec. 29 
1923. The consideration given for the capital stock of Genesee Pure Food 
Co. was: Cash, $3,500,000; 6% Pref. stock, par $5,000,000; 45,000 shares 
of no par value Common stock, stated at $5 per share, $225,000: total, 
pat 725,000. Subsequently 5,000 shares of Common stock were sold to 
loyees at $100 per share. Company's principal products are Jell-O, 
Sel -O ice cream powder, and D-Zerta. The | ewe are manufactured by 
the company and its Canadian subsidiary, Jell-O Co. of Canada, Ltd. 
dends.—Regular dividends at the rate of 6% per annum have been 
paid on the a ng Pref. stock since date of issue (1924-1925). Com- 
mon stock has received dividends as follows: 1924, $15 per share, aggre- 
gating $750,000 cash; 1925, $25 per share, aggregating $1,250,000 cash. 


Consolidated Statement of Earnings Years Ended Dec. 31 (Incl. Canadian Co.). 


atudins figures of the anaes company, Genesee Pure Food Co. 
prior to Jan. i §84. J 


5 1923. The 
Cumulative Pref. stock 


Net . 8S. & Can. Net after akEarnings 

‘arnings. Depreciation. Tazes. Deprec., &c. Per Share. 
OS1 wccece $1,707,186 ysi4. 164 $340,281 $1,293,741 $25 87 
eae 3,343,163 48,440 407 851 2,886,872 57 73 
13ae assert 3, 841 56 007 410,072 2,993,760 59 87 
ll 3,553,057 62,350 435,958 3,054,749 54 91 
19025 x..... 3,972,001 46,038 504 ,500 3,421,463 63 64 


a On maximum number of Common shares outstanding (50,000 shares). 
x Nine months; the taxes for this period are those accrued. y Iacludes 
$30,009 interest charges. 


Consol. Balance Sheet Sept. 30 1925 (Jell-O Co., Inc., and Jell-O Co. of Can.). 


Assets— Liabilities— 
Cash - oo $4,578,174) Accounts payable__--- ne $75,466 
Loans receivable 26,732) Accrued pay-roll and exp. 21,975 
Accts. receiv. (less reserve) 379,349) Dividends declared - 119,700 
Inventories 1.442.867) Provision for Federal and 
Land, buildings, machinery, Canadian taxes 609,531 
&c., less depreciation 278,984 | Reserve for contingencies. - - - 300 ,000 


Trade-marks, good-will, &c 
Deferred charges 


3,590,301 | Res. for red. of Pref. stock - 
463,998 | Capital stock and surplus 


. 2,000,000 
. a7,643,733 


Total - $10, 770, 406 | Wiles cabsesanseeduck $10,770,406 

af% Cc umulative Pref. stock, $3,990,000; Common stock (auth. and 
issued, 50,000 shares of no par value), $725,000; surplus, $2,928,733. 

Dividend on Common stock in the amount of $1,000,000 was declared 
on Nov. 17 1925, payable Dec. 15 1925. Directors on Nov. 17 1925 
authorized the purchase of 24,900 shares of Pref. stock at price not ex- 
ceeding par and divs. to date of purchase.—V. 122, p. 226, 102. 


Punta Alegre Sugar Co. New President.— 


Robert W. Atkins, of Boston, formerly Vice-President has been elected 
President, succeeding Edwin F. Atkins, who will continue as a director. 
—V. 121, p. 2746. 

Rand (Gold) Mines, Ltd.—Production (Ounces).— 

December. November. October. September. August 
CO er 791,000 787 633 812,832 797.247 808,218 
1924 - pias 823.273 802.313 $27 583 799,422 809 571 
—V.121, p. 3016, 2888. 


Rand Kardex Bureau, Inc.— Acquires Glo»e-Wernicke Co. 
The corporation has acquired control of the Globe-Wernicke Co. of 
Cincinnati. The consolidation will make Rand Kardex Bureau the largest 
manufacturer and distributor of business equipment in the world. James 
H. Rand Jr., President of Rand Kardex Bureau, Inc., concluded on Jan. 9 
in Cincinnati the purchase of a majority of the Common stock of the 
Globe-W ernicke Co., and was elected President, succeeding Henry Yeiser Sr 
who becomes Chairman of the Board for one year, when he expects to 
retire Ss. M. Knapp Treasurer of the Rand Kardex Bureau, was elected 
Treasurer of the Globe-Wernicke Co. and Henry Yeiser Jr. Vice-President 
Combined sales volume of Rand Kardex Bureau 


and its subsidiaries 
will exceed $40,000,000 annually, it is stated. 

The Globe-Wernicke Co., which is capit alized at $6,700,000, will be 
operated as a division of the Rand organization. 

Becomes Allied With Safe-Cabinet Co.— 

The corporation bas concluded arrangements for a close alliance with the 
Safe-Cabinet Co., according to James H. Rand Jr. . who was recently 
elected chairman of the executive committee of the Safe-Cahbinet Co. It 
is announced that direction of sales and mar veincturing policies will be 
handled from Rand Kardex headquarters at Tonowanda, N. Y., effecting 


savings in administration 


and selling expenses estimated at over $500,000 
the first year.—V. 122, p. 


102. 





Realty Associates, Brooklyn, N. Y.—To Issue Add’l St’k 

The Common stockholders will vote Jan. 18 on increasing the authorized 
Common a seoes from 20,000 shares, no par value, to a total of not more than 
100,000 shares, no 4 value. The stock issued will be offered to the present 
ote stockholde: rs pro rata and at a price to be fixed by the board of 
directors, the perenne issued to sell for a total of $2,000,000. 

The proposed increase is for the purpose: first, of making a larger sub- 
division of the assets of Realty Associates, thereby affording an opportunity 
to the Common shareholders to subscribe for additional shares at an 
attractive price; and, second, to strengthen the guarantee of Prudence- 
bonds by The Prudence Co., Inc. by using the $2,000,000 to be received 
by Realty Associates from the sale of new stock for the purchase of addi- 
tional stock of The Prudence Co. to be issued. It is announced that plans 
are in process of dev + nar for largely increasing the business of The 
Prudence Co.—V. 121, 


(R. J.)  Hewnahde: Tobacco Co. Report. — 


Calendar Years— 994. 923. 922 
Vo) | $25, bot *379 $23.7 777,717 $23, 639° 876 $20, 479. 234 
Pas aes 1,513,562 


Sundry items approp. 
16,955,098 4,915,222 12,122,425 


Oe OO DONNIE. ce cns-. umemnes 
Undiv. profits prev. year 29,732,814 
Total surplus_______- $54. 954, 393 $40,732,815 $27. — ose sat | 118. 221 
Deduct—Pref. divs. (7%) 1,400,000 1,400,000 00,000 
Common divs__-(1 3% 10" 400 ,000 (12)9600, 000 (12)9600. 000 (1297800. 000 
Stock div. in new Class 
Com. paid on Common 
Free. Gren. cepracaen, @200 000 ances s8<écan. <G6enee 


Total undiv. profits__$39,154,393 $29.732.814 $16,955,098 $4,915,222 

*Net profits after deducting all charges and expenses of management 
and after making provision for interest, taxes (incl. Fed. and State income 
taxes), depreciation, advertising, &c.—V. 121, p. 2764. 


(The) Richman Bros. Co.—Stock for Employees.— 
The company, it is reported, is setting aside 6,000 shares of new stock, 
which will be offered to employees at $50 a share.—V. 115, p. 2591. 


St. Maurice Paper Co., Ltd.— Notes Called.— 

All of the outstanding 5-year 5\%% Gold Notes, dated Dec. 1 1924, have 
been called for redemption March’ 1 at 100% and int. at the Bank of 
an atcoerel Canada, or at the National City Bank, N. Y. City. 
— p 


St. Regis Paper Co.—Acquires Railroad.— 

The company has applied to the New York P. 8. Commission for approval 
of its purchase of the Norwood & St. Law rence R iiss operons between 
Norwood and Waddington, St. Lawrence County, N: ¥Y. The purchase 
price for the 2,500 shares of stock of the railroad, it *, said, was $225 a 
share.—V. 120, p. 2413. 


Safe-Cabinet Co., Marietta, O.—Forms Close 
With Rand Kardez Bureau, Inc. 


See that company above.—vV. 110, p. 2298. 


Sagamo Steamship Corp.—Trustee.— 

The Central Union Trust Co. of New York has been appointed Trustee 
for an issue of $1,000,000 Collateral Trust One-Year 6% Notes, due Jan. 
1 1927 (renewal).—V. 119, p. 1291. 


Schulte Retail Stores Corp.—T7'o Increase Capital.— 

The directors have recommended an increase in the pr Mt Common 
stock from 500,000 shares to 1,250,000 shares of no par value. No action 
was taken on the Common dividend, but it was announced that in the 
future Common dividends would not be payable in Preferred stock as at 
present. From June 1 1923 to Dec. 1 1925 incl., » my nage J dividends of 2% 
er paid in Preferred stock on the Common stock; also on Sept. 1 1924,a 

25% dividend in Common stock. Compare V. 121, p. 2888. 


Sears, Roebuck & Co., Chicago.—T7o Split Up Shares. 
—The directors on Jan. 12 voted to split up the 1,050,000 
shares of Common stock, par $100, on a four for one basis, 
and to inaugurate dividends on the new shares at the rate 
of $2.50 a share annually, equal to $10 per annum on the old 
stock on which dividends at the rate of 6% per annum had 
been paid. 

The directors declared a quarterly dividend of 624%e. a 
share on the new Common stock, no par value, payable May 
1 to holders of record i 15. 


Calendar Years— 925. 1924. 1923. 1922. 
Net inc. (before divs.)abt. $20. 975. 000 $14,354,397 $11,512,618 $5,435,168 

Julius Rosenwald, chairman of the company, according to reports from 
Chicago has exercised his option to repurchase 50,000 shares of Common 
stock of company at par. his stock was donated to the company in 1921 
by Mr. Rosenwald with the ~ 4-4 that he could repurchase it at par. 
At the time he donated the stock to the company it had a market value of 
about $3,000,000. Its current value is about $12,000,000.—V. 122, p. 103. 


(L. C.) Smith & Corona Typewriters, Inc.—/J/nitial 
Dividend on Preferred Stock—Personnel.— 


The directors have declared an initial quarterly dividend of $1 75 per 
share on the Preferred stock, payable Feb. 1 to holders of record Jan. 25. 

Ata meeting of the board held Jan. 12 the number of directors was 
increased to 15 by the election of 5 new members to represent the Corona 
interests. The new directors are: Samuel G. H. Turner, President of the 
Second National Bank of Elmira, N. Y.; Carlton F. Brown and Lawrence 
J. Conger of Croton, N. Y.; Thomas H. Dinsmore and Theodore 8. Kenyon 
of New York. In addition to the foregoing, the following serve as directors: 
Wilbert L. Smith, Chairman of the Syracuse Trust Co.: Hurlbut W. Smith, 
Chairman of the Board of Trustees of Syracuse University: Burns Lyman 
Smith, President of the Smith Wheel, Inc.: R. V. M. Smith, President of 
the Smith, Lee Co., Inc.; William A. Mackenzie of Mackenzie, Smith & 
Lewis, all of Syracuse; Frank R. Ford of Ford, Bacon & Davis, Inc., New 
York: Francis E. Van Buskirk, D. C. Milner, Jr., John N. Derschug, 
President of the Syracuse W ashing Machine Corp.; Walter H. Lippincott 
of Bioren & Co., bankers, of Philadelphia. 

The officials of the com any are as follows: Wilbert L. Smith, Chairman 
of the Board: Frank R. Ford, President; Francis E. Van my ot Vice- 
President; Schuyler C. Stivers, Vice-President and Secretary; Carlton F. 
Brown, Vice-President: Lawrence J. Conger, Vice-President: B. Cc. Milner, 

Assistant to the President; William H. Haun, Treasurer.—V. 122, p 
103. 


Standard Oil Co. (Calif.).—Stockholders to Vote on 
Merger Feb. 10.—The stockholders will vote Feb 10 on 
approving a contract for the merger into a new company, 
share for share. The new company also will acquire all 
lands, producing properties and leases owned by the Pacific 
Oil Co. on the same basis. The merger will be effective 
as of Jan. 1 1926 and the present management of Standard 
Oil will direct the new combine. 

Pres. K. R. Kingsbury, in a letter to stockholders, says: 

By authority of the directors, a contract has been entered into with the 
Pacific Oil Co., by which the two companies will be consolidated. The 
stock of the consolidated company will be issued to each of the two present 
companies, equivalent in amount to the present outstanding stock of each, 
which in the case of the Standard Oil Co. is 9.516. 1434 shares and in the case 
of Pacific Oil Co. 3,500,000 shares. The consolidated company will have 
all of the and all of the land and oil producing 








Alliance 


assets of the Standard Oil Co. 
properties and leases owned by the Pacific Oil Co 

The Pacific Oil Co. owns in fee in excess of 261,000 acres of land, all 
located in the San Joaquin Valley in California. The present crude oil pro- 
duction of the Pacific Oil Co. is 55.000 bbls. per day, and in addition thereto 
it has a shut-in production of 3,700 bbls. per day. The result of the con- 

















362 


123. 





=—=—=—= 


THE CHRONICLE 


{[Vo. 





solidation will be a company well balanced as to oil reserves, transportation, 
manufacturing and distribution facilities. : 
The direction of the new company will be under the management of the 
Standard Oil Co. 
PT The consolidated company will, upon the transfer of the assets of the two 
corporations, issue 13,016,434 shares, of which 9,516,434 shares will be issued 
to the Standard Oi] Co., and 3,500,000 shares will be issued to the Pacific 
Oil Co. It is contemplated that the stock of the new corporation will have 
no par value, and that only one class of stock will be issued. ; 
The name ‘Standard Oil Co or substantially that name, will be retained 
for the new company. ‘The effective date of the transaction under the 
contract referred to is Jan. 1 1926. 


Will Not Distribute Associated Oil Co. Stock to Stockholders. 
—The company has issued the following statement with 
reference to its consolidation with Pacifie Oil Co.: 

“Since the statement of Pres. K. B. Kingsbury on Dec. 24 1925, to the 
effect that an agreement had been reached covering a consolidation of Stand 


ard Oi] Co, of Calif. and Pacific Oil Co. 1 definite contract has been entered 
into under date of De 4) between the two companies which provides, as 
already announced, that a new company will take over all of the assets and 
liabilities of Standard Oil Co. of Calif. and the undistributed net assets of 
Pacific Oil Co 

“One of the important assets to be turned over to the new company by 
Standard Oil Co. of Calif. is the itter's holdings of Pacific Oil Co. stock 
purchased soon after the organization ¢ f Pacific Oil Co. some 5 years ago. 
Standard Oil Co. has never sold any of that stock. Any distribution by 
Pacific Oil Co. received by Standard Oil Co. of Calif. prior to the date of | 
actual] consolidation will therefore be held by Standard Oil Co. of Calif. 


as one of its assets to be turned over to the new company. 
“The consolidation contemplates the new company delivering to Standard 
Oil Co. for its assets a number of shares in the new company equivalent to 


the number of shares of Standard Oil Co. of Calif. stock outstanding as of 
Jan. 1 1926. which was 9,516,434 shares, and to Pacific Oil Co. a number of 
shares equivalent to the number of shares of Pacific Oil Co. stock outstand- 
ing as of Jan. 1 1926, that is 3,500,000 shares. 

“When Pacific Oil Co. distributes to its stockholders the 3,500,000 shares 
of stock in its treasury received from the new company each stockholder 
of Pacific Oi! Co. will receive one share of the new company’s stock for each 
share of Pacific Oil stock. The new company will therefore receive from 
Pacific Oil Co. a number of shares of the new company’s stock equivalent 
to the number of shares which the new company holds in Pacific Oil Co. 
These shares may either be sold from the treasury of the new company or 
canceled, as the directors may determine. When this distribution of the 
new company’s stock is made by Pacific Oil Co. the enhanced value of 
Pacific Oil Co. stock purchased by Standard Oil Co. of California some 
years ago will have been fully realized. 

‘In the statement of Dec. 24 above referred to, it is further stated that 
the Standard Oi) Co. of Calif. will not retain its stock ownership or any 
other interest in the Associated Oil Co. Therefore any distribution of the 
Associated Oil Co.'s stock coming to the Standard Oil Co. of Calif. or to 
the new corporation as a distribution from the Pacific Oil Co. will immedi 
ately be disposed of. It is the present plan to dispose of this Associated Oil 
Co. stock, whether received by the Standard Oil Co. of Calif. or by the new 
corporation, in a manner other than by distribution to the stockholders.’ 
—V,. 122, p.9226. 


Stanley Co. of America.—(Slock Sold.— 

Edward B. Smith & Co., Brown Brothers & Co. and Cassatt & Co., 
syndicate managers, announce that the stockholders of the Stanley Co. of 
America exercised rights to subscribe to over 97% of the 101,305 shares of 
capital stock, no par value, recently offered for subscription by the company, 
at $48 per share. As the balance was sold privately by the underwriters 
there will be no public offering. See also V. 121, p. 3017, 2889. 


Studebaker Corp. of America.—Gray Agencies Acquired. 

The corporation has taken over the O. H. Gray agencies in Minneapolis 
and St. Paul, through which it has operated since 1911. They sold 186 cars 
that year and 1,097 in the first 11 months last year. The corporation 
maintains its Northwest district sales offices in Minneapolis and hereafter 
will handle the retail business of both cities through its own retail branches. 
B. C. Helm has been assigned to the twin cities to operate the former 
Gray agencies.—V. 122, p. 103. 


Tobacco Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $14,443,400 
additional Common stock (par $100) upon official notice of issuance and 
payment in full (see offering in V. 121, p. 2889). 

Consolidated Income Account Sir Months Ended June 30 1925. 
Net income including dividends received from other companies -_ _$3,674,319 


Surplus and undivided profits Dec. 31 1924-...-.---...------ 4,114,920 
ROI Re eA aS, ee eT ee ay ae $7,789,240 
ee a a me 3,262,601 
Surplus and undivided profits June 30 1925-- ai teen te $4 526,639 


The consolidated balance sheet as of June 30 1925 shows current assets 
of $5,244,669: deferred charges of $97,727, and fixed assets of $60,283,976; 
total, $65,627 .373, offset by $4,926,504 current liabilities, $998,955 reserves, 
$20,712,521 Class A stock, $34,462,752 Common stock and $4,526,639 
surplus and undivided profits.—V. 121, p. 2889. 2766 


Tung-Sol Lamp Works, Inc.—/nitial Dividends.— 

The directors have declared initial quarterly dividends of 20 cents a share 
on the Common stock, no par value, and of 45 cents a share on the Class 
“A” stock, no par value, both payable Feb. 1 to holders of record Jan. 20. 
For offering of stock, see V. 121, p. 2171. 

United Clay Products Corp. (Kansas City, Mo.).— 
Bonds Offered.—Federal Securities Corp., A. B. Leach & Co. 
Inc., and H. M, Byllesby & Co., Inc., are offering at 97% 
and int., to yield over 6.70%, $2,850,000 Ist Mtge. 614% 

‘* 4 yi 4 * , 
Sinking Fund Gold bonds. 


Dated Jan. 2 1926; due Jan. 2 1946. 
and Chicago 
date on 60 days 


Interest payable J. & J. in New York 
Denom. $1,000 and $500c*. Red. all or part on any int. 

notice at 105 on or before Jan. 2 1930; thereafter at 104 
up to and inc’. Jan. 2 1934; thereafter at 103 up to and incl. Jan. 2 1938: 
thereafter at |()2 up to and incl. Jan. 2 1942: thereafter at 101 until maturity; 
plus int. in each case. Chase National Bank, New York, trustee. 

Interest paysble without deduction for normal Federal income tax not 
in excess of 2°; Corporation agrees to refund personal property tax 
geld by residents of Penn., Calif. and Conn. not in excess of 4 mills, of 

aryland not in excess of 44% mills, of Kentucky not in excess of 5 mills, 
and of Kansas not in excess of 2'4 mills, and the Mass. income tax not 
exceeding 6% per annum on income derived from these bonds. 

Data from Letter of Harry Allen, President of the Company. 

Corporation.—Will own 32 properties, and a sales organization formerly 
belonging to 28 brick and tile companies located in lowa, Kansas, Missouri 
and Oklahoma. Average annual gross business of the 32 manufacturing 
units has been in excess of $4,200,000. The products manufactured by 
these companies, most of which have been operating continuously for a 
long number of years, include face brick, common brick, paving brick, 
hollow tile and drain tile. The plants have a combined capacity in excess 
of 500,000,000 bricks annually which, it is currently reported, will represent 
the largest business of any brick manufacturing concern in this or any other 
country. Furthermore, it is expected that the corporation will presently 
add the manufacture of roofing tile and other clay products not previously 
handled. All of the plants are well located with respect to important 
railroads and are thus provided with excellent shipping facilities. 

Capitalization— Authorized 
lst Mtge. 644% Sink. Fund Gold bds. (this issue). $2.850.000 
10-Year 7% Debentures a ian cl is dns i wn. sai aici rl 1.000.000 1.000.000 
ee oh EO eee 5.000.000 3.264.600 
Class ‘‘B"’ stock (no par value). i tinter asec Gola i area *200.000shs 188.709shs. 

* 10,000 shares are reserved for option warrants and 1,291 shares are 
held in the treasury. 

Earnings.—The 32 manufacturing units, together with the sales organiza- 
tion to be owned, have demonstrated individually their ability to earn 
substantial profits over a period of years, even during varied business condi- 
tions. Their average net annual earnings available for interest, after adjusted 
maintenance charges but before depreciation, for the varying periods during 


Outstand'q. 
$2.850.000 
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which the companies operated from Jan. 1 1919 to Sept. 30 1925, as reported, 
amount to $878,923, or more than 44 times the maximum annual interest 
charges on this issue of bonds. 


Calendar Years— Net Sales a Net Deprecia- b Net 

of Mfg. Cos. Income. tion. Income. 

es $3,497 .219 $869,074 $159,769 $709 304 

Sgr peetrs 4,438,285 1,172,301 203.514 968,786 

eee 3,142,851 628,880 174,967 453.912 

«sa ae 3,803 .417 666 552 187.646 478. 

. eae 4,096 894 888,739 223,899 664 839 

ee 3,485,254 554.549 


219,059 335,489 
ated eto 3,217,821 616,665 210,060 406 604 
_ a Adjusted maintenance, but before depreciation, interest and Federal 
income taxes. b Ayailable for interest and Federal income taxes. 

Sinking Fund.— Slortgage will provide for a sinking fund, into which 
the corporation will agree to pay annually, from 1928 to and including 
1936, amounts equivalent to $70,000. and thereafter $110,000 annually, 
plus in each case interest on bonds retired through the sinking fund, to be 
applied by the trustee (unless paid in bonds) to the purchase or redemption 
of bonds at not exceeding the current redemption prices. This sinking 
fund, it is estimated, will retire the entire issue by maturity. 

jalance Sheet as of Sept. 30 1925 (After Financing). 

Assets— | Liabilities 
Cash $778.590)| Accts. & notes payable 


2 cia : $333 931 
Accounts & notes rec 444.970! Due for inventories 


750.000 


Inventories.......... 795,526 | ist Mtge. 614s —_- ...-. 2,850,000 
Total property : 8,029.544!110-Year 7% Debentures. 1,000,000 
Deferred debit items. - 17,066 | Reserves 16,452 


lass “A 
Class ‘*B’’ 


’ stock a 


—— . 8,264,600 
188,709 shs.)- 


1,850,712 


$10,065,696 





Total Total $10,065,696 


United States Dairy Products Corp.—7o Rearrange 
Capitalization and Change Par Value of Preferred Shares.— 


The directors have recommended to the stockholders an amendment to 
the charter of the corporation changing the Preferred stock from shares 
having par value to shares without par value, and increasing the authorized 
number of shares to 1,700,000, of which 100.000 shares are to be Ist Preferred 
stock, 100.000 shares are to be 2nd Preferred stock, 500.000 shares 
are to be Class ‘‘A’’ Common stock, and 1,000,000 share are to be Class 
“B" Common stock. The present authorized capitalization is as follows: 
50,000 shares of 7% Cony. Ist Pref. stock, par $100: 50,000 shares of 8% 
Conv. 2nd Pref. stock, par $100: 200,000 shares of Common stock (Class 
“A” and ‘‘B"') no par value. 

Announcement was made late last week that the corporation had taken 
over the Woodlawn Farm Dairies Co., which distributes milk and cream 
in Scranton, Wilkes-Barre, Pottstown, and other small adjacent communi- 
ties, the combined population of which approximates 600,000. It is under- 
stood that Harry Jones, President of the Woodlawn Farm Dairies, has been 
elected to the board of directors of the United States Dairy Products Corp., 
and will remain in active charge of their operations in the Scranton territory. 


r 296. 


See also V. 122, p. 
United States Radiator Co.—To Split Up Shares.— 
The stockholders will vote Jan. 22 on changing the authorized Common 
stock from 40,000 shares, par $100 (all outstanding), into 200,000 shares of 
no par value, five new no par shares to be issued in exchange for each 
Common share now owned.—V. 122, p. 104. 


United States Realty & Improvement Co.—New 
Directors.— 


Judge Elbert H. Gary, Chairman of the U. 
J. Berwind, head of the Berwind-White 
directors.—V. 122, p. 104. 


United States Rubber Co.—Buys Additional Rubber 
Acreage in Sumatra.—President C. B. Seger authorizes the 
following statement: 


In view of the wide spread public interest in the subject of crude rubber, 
the company makes announcement of its acquisition, on Dec. 9, of an addition 
of 5,700 acres, or approximately 9 square miles, to its already extensive 
rubber plantations in the Far East. hey are also in negotiation for other 
areas aggregating approximately 12,500 acres, or about 20 square miles. 
Both of these properties are located near the company's largest plantation, 
known as “‘H. A. P. M.,”’ in Sumatra, Dutch East Indies. n addition 
to the foregoing properties, 6,300 acres, or approximately 10 square miles, in 
Kedah, Malaya, were purchased in July, 1925. 

These acquisitions, and the cost of their development, will be financed 
out of the income from oop properties. 

Excluding the area still under negotiation, the company now has 124,014 
acres, or approximately 194 square miles of rubber plantation lands, 
representing an investment of approximately $25.000,000. Of these, 73,086 
acres, or about 114 square miles, equal to 59% of the total, are planted 
with over 7,000,000 rubber trees, and 49,896 acres, or about 78 square 
miles equal to 68% of the planted areas, are producing rubber which the 
company is using today. A force of more than 20,000 is continuously 
employed on the company's plantations. Of the company’s holdings, 
94,313 acres, or about 147 square miles are in the Dutch East Indies, and 
29,691 acres, or over 47 square miles, are in Malaya. 

Substantially all of the rubber received by the company from its own 
plantations comes to America in the form of sprayed rubber, which is a 
development exclusively owned by the company and subject of patents in 
all the important rubber-producing and rubber-manufacturing countries. 
Besides this production of sprayed rubber, the company also imports into 
this country large quantities of rubber in the form of latex, which is utilized 
in various new processes subject of numerous patents owned by the com- 
pany, not the least important being the manufacture of the special latex- 
treated web cord used in the manufacture of its cord tires. 

In 1925 the company's plantations yielded approximately 20,000,000 
pounds of rubber. In six years, or by 1931, it is estimated that production 
will have increased 75% due to planting of further areas, maturity of trees 
already in bearing. and to production from trees reaching the bearing stage. 

The Central Union Trust Co. of N. Y., trustee, will until Jan. 28 receive 
bids for the sale to it of Ist & Ref. Mtge. gold bonds, due 1947, Series ‘‘A"’ 
at not exceeding 105 and int., to an amount sufficient to absorb $670,773, 
and “‘B" bonds at not exceeding 110 and int., to an amount sufficient to 
exhaust $250,000. 


United States Steel Corp.— Stock for Employees.— 

The company has announced that it will give employees the privilege of 
subscribing to 100,000 share of Common stock at $136 per share, the 
highest price that the stock has ever been offered to employees. The terms 
of the offering are the same as in preceding years, the employees to be 
allowed to pay for the stock in monthly installments. This year's sub- 
scription price compares with $125 for 1925, $100 for 1924, $107 for 1923, 
$84 for 1922, $81 for 1921, $106 for 1920, $92 for 1919 and 1918, $107 for 
1917, and $85 for 1916. No Common stock was offered for subscription 
in 1915. in which year the corporation discontinued its policy of offering to 
employees its Preferred stock. The number of shares taken in 1921 was the 
largest on record, totaling 255,325. 

The official statement says: “In accordance with the stock subscription 
plan heretofore adopted, the finance committee has decided to offer to 
employees of the United States Steel Corporation and its subsidiaries the 
privilege of subscribing until Feb. 15 1926 for 100,000 shares of Common 
stock at the price of $136 a share." 


8. Steel Corp., and Edward 
Coal Co., have been elected 


Unfilled Orders.—See under “Indications of Business 
Activity” on a preceding page.—V. 122, p. 104. 

United Verde Extension Min. Co.—Copper Output (Lhs.) 
December . Norember. October. September. August. July. 


3.749.770 
—V.121, p. 


Wayne Coal Co.—Receivers Named.— 

Judge W. H. 8. Thomson in the U. S. District Court at Pittsburgh Dec. 
31 appointed Fred E. Butcher, Danville, Ill., and Walter A. Jones, Colum- 
bus, Ohio, ancillary receivers in an equity suit brought by the Colonial 
Trust Co. of Pittsburgh. The same men were appointed receivers in a 
suit filed by the Trust company against the coal company in the U. 8, 
District Court for the Southern District of Ohio.—V. 115, p. 2280. 


3.261.816 
2889, 2419. 


3,593,898 3.730.994 3,855,742 


3,861,794 
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Weber & Heilbroner.— Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 26, of 11,501.1 additional shares (auth. 100,000 shares) Common 
stock without par value, on official notice of issuance as a stock dividend 
of 18% , making the total amount of Common stock applied for of 88,175.1 

res. 


The committee on securities of the New York Stock Exchange rules that 
the Common stock of the company shall not be quoted ex the 15% stock 
dividend on Jan. 15 and not until Jan. 27. 

Consolidated Sales of Weber and Heilbroner and Brokaw Brothers. 


. Net Res. for Net After cEarns. per 
Period. Sales. Before Tazes. Fed. Tazes. Fed. Tazes. Sh.on Com. 
6 Months End. 


Aug. 31 1925 $3,914,458 $287 .998 a$37,000 $250,998 $2.85 
3 Months End. 

Nov. 301925 1,764,992 a178,157 a23.000 155,157 b1.83 
1 Month End. 

Dec. 31 1925 al,089,000 a200,000 a30.000 170,000 2.21 


a Estimated. b Above earnings were determined after deducting divi- 
dends on Pref. stock declared by the directors, payable Dec. 1 1925. ec After 
Pref. dividends.—V. 122, p. 105. 


Western Auto Supply Co.— Sales. 





1925—Dec.—1924. Increase. 1925—12 Mos.—1924 Increase. 
$848 583 $553 310 $295,.273139.397.886 $5,807,968 $3,589,918 
—V. 121, p. 2767. 


White Sewing Machine Co.— New Company.— 


See White Sewing Machine Corp. below.—V.118, p. 3210. 


White Sewing Machine Corp.—Debentures Sold.— 
Hemphill, Noyes & Co., Lage & Co., and Mitchell, Hutchins 
& Co., Inc., have sold at 97 and interest, to yield about 
6.41%, $4,000,000 6% 10-Year Sinking Fund Gold deben- 
tures (with stock purchase warrants). 

Dated Jan. 15 1926, due Jan. 15 1936. Denom. $1,000 and $500. Int. 

ayable J. & J. without deduction for Federal income taxes up to 2%. 
enn., Calif. and Conn. 4 mills tax, Maryland 4% mills tax and Mass. 
income tax not to exceed 6% refunded. Red. all or part at 105 and int. 
at any time upon 30 days’ notice. Chemical National Bank, New York, 
trustee. 

Sinking Fund.—Indenture will provide for a monthly sinking fund of 
$10,000 (beginning March 15 1926), which will be used to buy debentures 
up to 105 and int., or, if not so obtainable, to call debentures at 105 and 
int. Indenture will also provide for an additional! sinking fund payable on 
or before the expiration of 90 days after the close of each fiscal year equiva- 
lent to 20% of the net earnings of the company for the preceding fiscal 
year after all charges, including dividends on the Preference stock, when- 
ever such net earnings shall equal or exceed $500.000, with appropriate 
adjustment to cover the period beginning Feb. 1 1926 and ending Dec. 31 
1926. Such additional sinking fund shall be used to buy debentures up to 
105 and int., or if not so obtainable, to call debentures at 105 and int. 

Warrants.—Each debenture, upon issuance, will carry a detachable 
warrant giving the holder the right to buy at any time up to Jan. 15 1936, 
shares of the Common stock of the corporation at $40 a share, in the ratio 
of 25 shares for $1,000 me amount of debentures. In the event of 
the issue of any Common stock for cash or for property valued at less than 
340 ~ share, an aperepesese adjustment in price will be made with reference 

the shares purchasable pursuant to the warrants. 


100,000 Shares Convertible Preference Stock Sold.—Lage & 
Co. and Hemphill, Noyes & Co. have sold at $50 per share 
100,000 shares Convertible Preference stock (no par value). 
The holder of each share of Preference stock of record Feb. 1 
1927 (or on any date prior thereto at the option of the cor- 
poration), will be entitled to receive 4% share of Common 
stock free of cost. ; 

Transfer agents: Corporation Trust Co., New York, and Cleveland 
Trust Co. Registrars: Meehanics & Metals National Bank, New York, and 
Union Trust Co., Cleveland, Ohio. Preference stock is preferred and 
cumulative as to dividends of $4 per annum from Feb. 1 1926, payable 

uarterly. In case of liquidation it is preferred as to assets over the 

ommon stock up to $50 per share and dividends. It is non-callable to 
Feb. 1 1927, but callable thereafter at $55 per share and dividends on 30 
days’ notice; is convertible into the Common stock share for share, at the 
option of the holder, and has full voting power. 


Listing.—Appliation will be made to list this stock on the 
New York Stock Exchange. 

Data From Letter of A. S. Rodgers, President of the Corporation. 

Capitalization— Authorized. Outstanding . 
6% 10-Year 8. F. debentures (this issue) - $4 000,000 $4 .000,000 
Preference stock (no par value) 100,000 shs. 100,000 shs. 
Common (no par value) _-_--_. _...........a400,000 shs. b200.000 shs. 

a 100,000 shares reserved for debenture warrants and 100,000 shares 
reserved for conversion by holders of Preference stock of no par value. 
b 50,000 shares held in treasury for distribution to Preference stockholders 
Feb. 1 1927. 

Company .—Incorp. in Delaware Jan. 14 1926 to acquire business and 
assets of White Sewing Machine Co. of Ohio. Business consisting of the 
manufacture of sewing machines, was started in 1866 under the name of 
White Manufacturing Co. and was incorp. in 1876 under name of White 
Sewing Machine Co. Since the latter date company has grown until to- 
day it is the second largest manufacturer of this product in the United 
States. Company has been a leader in the development of the electrically 
driven machine. In 1919 7% and in 1925 624% of its business consisted 
of these machines. 

At the close of 1923 White Sewing Machine Co. acquired full ownership 
of the stock of Theo. Kundtz Co., and in 1924 it contracted with Sears, 
Roebuck & Co. for the business and all the assets of Domestic Sewing 
Machine Co. as well as certain assets of King Sewing Machine Co. In 
Jan. 1925 the assets and business of the aforementioned companies were 
consolidated with White Sewing Machine Co. The Theo. Kundtz Co. was 
one of the oldest and largest woodworking companies in the country and 
manufactured, among other products, sewing machine cabinets of all kinds. 
This business is being continued as a department of White Sewing Machine 
Corp. The purchase of Domestic Sewing Machine Co. resulted in an 
advantageous contract with Sears, Roebuck & Co., which runs to 1935. 
Under this contract the company —— Sears, Roebuck & Co. with its 
needs in the sewing machine line. As a result of the acquisition of these 
new properties the company has been able to increase its business from 
approximately 70.000 machines in 1923 to approximately 125,000 machines 
in 1925, and at the same time substantially reduce its costs. 

Company's plant, containing about 800.000 sq. ft. of floor space, is well 
located on 4.35 acres of land in Cleveland, O. Company has approximately 
1,300 employees in the plant and general offices. Company operates under 
the open shop plan. 

Earnings.—From thedate of the incorporation of the company in 1876 
until the general industrial depression of 1921, the company operated at a 
profit in every year except 1593 and 1894, in which years comparatively 
small losses were shown. Earnings after depreciation, but before interest 
and Federal taxes, to Oct. 31 1925. and after including estimates for Nov. 
and Dec. 1925, at the rate of earnings for the previous 10 months are as 
follows: 1924, $905,737: 1925. $1,320.000. 

The above shows average earnings for the last two years of $1,.112.868, 
equivalent to over 4% times the annua! interest charges on these debentures 
and for 1925, over 5% times such interest charges. 

Purpose.—Proceeds of both issues will be usedin acquiring the assets of 
White Sewing Machine Co. and for other corporate purposes. 

Consolidated Balance Sheet Oct. 31 1925 (After This Financing). 

Assets— | Liahbilities— 

Property accounts- -- --- $3 .399.079'6% 10-Year debentures. $4,000,000 
Other investments. ____- 18,912|Current liabilities : 932,028 
Current assets & install- Branch office ins. reserves 52.472 

ment accounts. _-_.-_-- 8,520,819!/Conv. pref. stock....... 5,000,000 
Patents & zood-will____- 1|Common stock 750,000 
Deferred charges. ------ 77 324 | Initial surplus .281 632 


— 


Pe Mbtdbnnoendecnne $12,016,135 





(F. W.) Woolworth Co.—Erztra Dividend of $1 Per Share 
and Dividend Rate Increased.—The directors on Jan. 13 
declared an extra dividend of $1 per share and a regular 
quarterly dividend of $1 per share on the outstanding 
$65,000,000 capital stock, par $25, both payable March 1 to 
holders of record Feb. 10. This compares with dividends 
of 75 cents per share paid quarterly from Sept. 1 1924 to 
Dec. 1 1925, inel. 

President H. T. Parson said: “The earnings and cash 
surplus amply warrant this increase in the dividend. Our 
full financial statement will not be ready before Feb. 1.’’-— 
V. 121, p. 227. 








CURRENT NOTICES. 


At the annual meeting of the directors of Albert Frank & Company, 
Advertising Agents, the following officers were elected for the coming 
year: Frank J. Reynolds, President, Harry Rascovar, First V ce President 
& Treasurer, Mark Ash, Secretary, Lloyd B. Myers, M. Robert Herman, 
John H. Schwarting, Jr., E. W. Kimmelberg, W. Frank McClure, in charge 
of the Chicago Office, J. Bartlett Hydorn, in charge of the Boston Office, 
Vice Presidents, and George Borst, Assistant Secretary. In honor of Mark 
Ash, who was elected for the twenty-fifth time secretary of the company, 
and who is celebrating his 25th Anniversary with the company, the officers 
gave a dinner at the Biltmore Hotel to Mr. Ash and presented to him a 
silver loving cup, suitably engraved, together with a letter signed by the 
individual officers of the company, as an individual expression of each, and 
as a testimonial of their appreciation of his services and friendship 
throughout the most important period of the company’s history. 

—Eighty-five years of continuous business is the proud record of Baylis 
& Company, member of the New York Stock Exchange who recently cele- 
brated the anniversary of their founding by Abraham Burtis Baylis in 
January, 1841. Through four generations the business has been conducted 
by the same family—A. B. Baylis, 1841-1882; A. B. Baylis, Jr., 1869-1896; 
Wm. Baylis, 1870-1919, and since 1906, Wm. Baylis, Jr. This is a most 
exceptional record of service. 

—Charles M. Jones, who has been conducting an investment business 
in Philadelphia under his own name, and Morris F. Miller have formed 
a corporation for the transaction of a general investment and trading 
business under the name of Jones, Miller & Company, with offices in the 
Lafayette Building, Philadelphia. The officers of the new company are 
Charles M. Jones, President; Morris F. Miller, Treasurer and M. B. 
De Backer, Secretary . 

—Announcement is made of the organization of the new Investment 
Banking Firm of Evans, Searles & Company, at 39 So. La Salle St., Chicago. 
The firm members are H. K. Pope, A. M. Evans, D. K. Searles, A. T. 
Alden, E. F. Carter, John L. Devlin. The firm will handle a general line 
of investment securities. 


—J. Russell Ashby, for the past six years with the Bond Department 
of the Harris Trust and Savings Bank, has been admitted as a partner 
in the investment banking firm of Wyant & Company, Chicago, as of 
January 15. 

—A. E. Lewis & Co., San Francisco, announce the consolidation of its 
business with that of the San Francisco office of Alvin H. Frank & Co., 
Royal Insurance Building, where the business of both offices will be carried 
on as usual. 

—Harry J. Kane, formerly H. J. Kane & Co. and David C. Brooks, 
formerly member of Bonner, Brooks & Co., announce the formation of a 
copartnership under the name of Kane, Brooks & Co. with offices at 7 Wall 
Street, New York, to transact a general investment business. 

—Guaranty Trust Company of New York has been appointed Transfer 
Agent for 500,000 shares, without par value, of Life Savers, Inc. Also 
for the stock of the Beacon Oil Company, consisting of 1,000,000 shares 
common capital stock of no par value. 

—The Equitable Trust Company of New York has been appointed 
Registrar for the Preferred No Par Value stock of The Curtis Publishing 
Company. 

—C. E. Wells & Co., members of the New York Stock FE xchange, New 
York City, announce that Henry Seymour Brown has been admitted to 
their firm. 

—A.G. Edwards & Sons, St. Louis, announce that W. Arthur Stickney 
and R. J. Denyven have retired from their firm, and Robert L. Hedges Jr. 
and Presley W. Edwards have been admitted as general partners. 

—True, Webber & Co., Chicago, announce that John Terborgh, Vice- 
President of the Foreman National Bank, will become associated with them 
as Vice-President on Feb. 1. ° 

—Irving Bank-Columbia Trust Co. has been appointed trustee of an 
issue of $349,000 par value 6% Equipment Trust notes, Series A, of the 
Kanotex Refining Co. 

—Fenner & Beane, members of the New Yorx Stock Exchange, have 
issued for free distribution a pamphlet on the security and commodity 
markets, which also contains an analysis of the railroad outlook. 

—Messrs. Patterson & Ridgway, 120 Broadway, N. Y., have published 
a pamphlet giving a summary of the important changes in the tax law as 
proposed by the present draft of the Revenue Act of 1926. 

—The firm of O'Neill & Spillinger, has been organized to conduct a 
general brokerage business in securities with offices at 1)Wall Street, New 
York. Members of the firm are Paul M. O'Neill and Joseph C. Spillinger 

—Naphen & Co., 14 Wall Street, New York, announce that the business 
heretofore conducted by them has been taken over and will hereafter be 
conducted by Naphen & Co., Incorporated. 

—Lebenthal & Co., 120 Broadway, New York, specialists in odd lot 
municipal bonds, have issued a list of odd lot municipal bonds showing 
Moody's ratings. 

—National Bank of Commerce in New York has been appointed agent 
to receive subscriptions for $3,000,000 Five-Year 614% Gold notes, due 
Jan. 15 1931 of the Independent Oil & Gas Co. 

—vVictor R. Rubins, formerly of Munds & Winslow, is now associated with 
the firm of Chisholm & Chapman, members of the New York Stock Ex- 
change, New York. 

—J. Barth & Co., San Francisco, announces the admission to partnership 
of Alfred J. Lundberg and Richard O. Simon. 

—Walter Stokes & Co., 437 Chestnut St., Philadelphia, announce that 
Tate McEwen Robertson has become a general partner in their firm. 

—Livingstone, Higbie & Co., of Detroit and Grand Rapids have changed 
their firm name to Livingston & Company. 

—Pask & Walbridge have prepared an analysis on Royal Bank of Canada. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory vomarke fovasesty enpearing here yi pow pe 

i t t aper immediate ollowin e 

found in an earlier Pert cvartment’ headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Jan. 15 1926. 

COFFEE on the spot was firmer with a fair demand: 
Rio 7s, 18 to 18 \%e.; Santos 4s, 23% to 24c.; Trujillo, 24 
to 25c.: fair to good Cucuta, 26 to 26%4¢; Honda, 30% to 
3le.; Medellin, 311% to 32¢.; Robusta washed, 21 to 21 %e.; 
Natural, 18 to 2le.; Columbian Ocana, 244% to 25e. Early 
in the week mild was advanced 4c. on Medellin, Columbian 
and natural Robusta in response to higher prices for Brazilian. 
Prompt shipment offers included Bourbon 2s-3s at 24 Y%c.; 
3s at 24 to 24\4c.; 3-48 at 23Yc.; 3-58 at 2234 to 23 Ye.; 
4s-hs at 221% to 22.95¢.; Bourbon grinders 6s at 22%; 7s-8s 
at 21 to 21%4¢.; part Bourbon or flat bean 2s at 24%e.; 
2s-3s at 24 to 24.80c.; 3s at 24c.; 38-48 at 2314 to 23.30¢e.; 
3s-5s at 22.80 to 23.15c.; 4s-5s at 2334¢.; 4s-6s at 22 c.; 
Santos peaberry 4s-5s at 22.60 to 22.95c.; 4s-6s at 22.70c.; 
Rio 7s at 18.55 to 18.90¢.; 8s at 17.80e. Victoria 7s-8s at 
17.35¢e. Future shipment February-April 3s-5s Bourbon and 
part Bourbon at 2234¢. Why it is asked are March and May 
at almost the same price? Premiums on near months 
shrunk. Perhaps there will yet be a premium on the distant 
months. That idea is being considered. Much it is con- 
tended will depend on whether the Brazilian Defense Com- 
mission supports the market or not and if it does whether 
it will sustain the near months or the distant or the whole 


list. Few believe it will attempt to put prices up to a level 
that will arouse criticism in importing countries. The Coffee 
Defense has learned that this would be unwise. Meanwhile 


New York’s stock of Brazil coffee is 498,700 bags against 
303,509 a year ago. The total in sight for the United States 
is 1,226,830 bags against 871,379 a year ago. Rio on the 
other hand holds only 301,000 bags against 459,000 last 
year and Santos 1,251,000 against 1,744,000 in 1925. Later 
Rio 7s were in demand at 18e. Firm offers on the 13th in- 
cluded Santos 3s at 23.80 to 24.15c¢.; 3s-4s at 23 to 23.50e.; 
4s at 22.75 to 23.15c.; 4s-5s at 22.60 to 22.75c.; 5s at 22.75 
to 23c.; grinding 6s at 22.35; 7s-8s at 20.85 to 21.60e. Vic- 
toria 7s-8s were offered at 17.35c. to 17.50¢e. To-day spot 
coffee was steady with No. 7 Rio 184%c.; No. 4 Santos 2334 
to 24\4c. Santos 3s on firm cost and freight offers 2434c.; 
4s, 23.20 to 23.75c.; Rio 7s, 19.15 to 19.35e. 

Futures advanced early in the week with Brazilian markets 
higher, but profit-taking caused a reaction from the top on 
the 12th inst. of some 17 to 30 points. On the 11th inst. 
prices had advanced some 35 to 50 points with Brazilian 
exchange higher and cost and freight offers also higher. A 
rise of 4d. occurred in Santos and Rio exchange. Cables 
from Santos reported that indications pointed to a Santos 
crop of only 6,000,000 to 7,000,000 bags. They caused 
covering and hastened the rise. The transactions reached 
90,000 bags, including July-September switches at 45 points; 
March-May, even; May-December at 65 to 67 points and 
September-December at 15 points. Santos exchange ad- 
vanced to 7 15-32d. Rio terme prices were 350 to 475 reis 
net higher. On the following day Santos was 175 reis lower 
to 75 reis higher; Rio 50 reis lower to 50 reis higher. Santos 
exchange was 7 32-64d. and Rio exchange 7 15-32d. The 
Permanent Institute for the Defense of Coffee reported stocks 
in Sao Paulo interior warehouses and railways on Dee. 31 
is 4,383,000 bags, against 4,216,000 on Dee. 7. Later prices 
rallied in what looked a little like a short market. Foreign 
buying put up September. March advanced with reports 
of a better spot demand. The rise was largely, however, due 
to the techinical position, for the cables were lower. Rio 
fell 450 to 600 reis and Santos 50 to 75 reis. Rio exchange 
on London closed 1-32d. lower at 7 15-32d. and the dollar 
rate 20 reis higher at 68640. Crop talk of only 6,000,000 to 
7,000,000 bags for Santos with generally higher cost and 
freight offers and a firm Brazilian money market all helped 
futures upward at one time. 

A cable received by J. C. Muniz, Acting Consul-General 
for Brazil, from the Paulista Institute for the Defense of 
Coffee gives existing stocks Dec. 31 1925 as follows: Regu- 
latory warehouses, 3,210,286 bags; railroad stations and 
ears, 1,172,542 bags, or a grand total of 4.382.828 bags. 
August flowering and fruits were satisfactory at the be- 
ginning of the summer. The present abundant rainfall 
will not increase next crop, but will only prevent decrease 
of quantity and improve quality. On Dec. 7 the total stock 
was 4,216,000 bags. To-day futures ended unchanged 
to 15 points lower with sales of 70,000 bags. Heavy foreign 
selling was reported. It offset higher cables. Profit- 
taking was in order. Final prices show an advance for the 
week of 87 points on March and 85 on May. 


Spot, unofficial. _18%c.| May_-..-.--- 17 .83a17 .84 | September__17.36a ____ 
March. .---. Ee EO ace JOURS wecmaccht ON cence! December. .17.15a 





SUGAR.—Prompt raws were steady for a time at 2%e. 
asked and 2 5-l6c. bid. On the 12th inst. the tone suddenly 
became firmer at 2%<c. braced by sales of fully 100,000 bags 
at equal to 4.4Lec. delivered. Yet at the opening of the season 
many are as usual skeptical as to the possibility of any per- 
manent advance with so much sugar to be marketed. But 
there has been little or no disposition to force business. 
United Kingdom buyers were indifferent early in the week 
aside from some demand for forward shipment. Board of 
Trade statistics for the United Kingdom showed the follow- 
ing figures for raw sugars at the end of December: Arrival 
252,800 against 163,642 last year; consumption 120,000 
against 124,679 last year; stock end of last week 415,600 
against 165,550 last year. Rains in Cuba caused a temporary 
decrease in output. H. A. Himely cabled that 145 centrals 
were grinding as against 150 a year ago. Early this week 
6,000 bags of Louisiana refining grades sold to refiners at 
4.14c. delivered New Orleans. Futures were quiet and at 
times somewhat lower. Refined was as a rule quiet though 
one refiner sold freely at 5.15¢. for shipment in turn. Speci- 
fications with the order. Others quoted 5.40 to 5.50e. 
nominally for prompt shipment but it was said that these 
prices were eased. Later on the 12th inst. it appears that 
2,000 tons Philippines in store and 2,600 of Porto Ricos 
nearby sold at 2 11-32c. A Gulf refiner paid 2%¢c. it was 
said for a cargo of Cubas late January shipment. 

Exports of old-crop Cuban raw sugars for the week ended 
Jan. 11 last, according to H. A. Himely, were 42,076 tons, 
receipts 5,246 tons and stock on hand 42,076 tons. Exports 
show an increase; for the week the total is 60,956 tons, in- 
cluding 31,610 tons north of Hatteras, 9,970 tons to Sa- 
vannah, 2,762 tons to interior, 514 tons to England, 5,000 
tons to France, 2,942 tons to Holland and 7,440 tons to 
China. Some maintain that sentiment is generally friendly 
to the market, though lower prices may precede a permanent 
rally. The noteworthy strength of futures suggests to some 
an underlying strength in the general situation. Sales of 
late of 100,000 bags were reported at 2 11-32¢c. to 2%e. 
The United Kingdom bought 1,000 tons of Perus afloat at 
10s. 6d., while February shipment, it was understood, sold 
at 10s. 9d. Some 14,000 bags Santo Domingo for prompt 
shipment sold at 2 5-16c. to a Canadian refiner, and 1,000 
tons Philippine Islands centrifugals were reported sold to an 
operator for January shipment at equal to 2 7-l6c. c. & f. 
for Cubas. Refined fell to 5.20c. in a number of cases. 
Futures eased. - 

Cuban receipts for the week were 127,819 tons, against 
43,815 in the previous week, 113,702 in the same week last 
year and 102,153 two years ago; exports, 71,322, against 
30,024 in the previous week, 68,466 in the same week last 
year, and 53,175 two years ago; stock, 142,876, against 
86,379 in the previous week, 85,805 in the same week 
last year, and 90,911 two years ago. Centrals grinding, 
142, against 120 in the previous week, 145 last year and 
147 two years ago. U. 8. Atlantic ports receipts for the 
week ending Jan. 13 were 46,552 tons, against 85,724 in the 
previous week, 38,288 in the same week last year, and 
33,770 two years ago; meltings, 47,000 tons, against 70,000 
in the previous week, 34,000 same week last year, and 
36,000 two years ago; total stock, 75,944, against 76,392 
in previous week; 35,955 same week last year, and 24,451 
two years ago. To-day prompt raws were quoted at 
2 11-32c. for Cuba, with sales of 50,000 bags reported 
at that price, following 100,000 on Thursday. Refined was 
quiet on new business. Europe was quiet and steady; 
Code 10s. 9d. to 1ls. Peru, February, 10s. 9d. Havana 
reported the weather clear and fine. New crop production 
to Jan. 9 is put at 377,953 tons, against 415,746 a year ago. 
Cuban stocks old and new in all positions are stated at 
274,837 tons, against 262,616 a year ago. Futures closed 
1 point lower to 2 points higher for the day, with sales of 
9,000 tons. Last prices show a decline for the week of 
4 points. 


Spot, unofficial 2 11-32c.|May-_--.------ 2.49a ..-| September. --.2.71a --- 
March aneeus 9.376 ...|d0ly..--.-.--3.008 ... | December ....2.166 ... 

TEA—In London on Jan. 11 the tone was firm. Of 
29,500 packages offered 28,000 sold as follows: Medium 


pekoe 1s. 614d. to 1s. 9d.; fine pekoe, ls. 94d. to 2s. 10d.; 
medium orange pekoe, 1s. 634d. to 1s. 91¢d.; fine orange 
pekoe, ls. 934d. to 3s. In London on Jan. 12 offerings 
of Ceylon were 24,500 packages of which 23,000 sold. _ Prices 
were unchanged or rather firmer. In London on Jan. 13 
Indian teas firm; offerings 25,000 packages of which 24,000 
packages sold. Prices: Medium pekoe, 1s. 634d. to 1s. 94d.; 
Fine pekoe, 1s. 934d. to 2s. 10'sd.; medium orange pekoe, 
ls. 7d. to 1s. 934d.; fine orange pekoe, Is. 10d. to 3s. 
LARD on the spot was higher with a steady demand; 
prime Western 15.85 to 15.95e. nominal; Middle Western, 
15.70 to 15.80c.; city lard in tubs, 154% to 15%4¢. Com- 
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pound carlots in tierces, 1234 to 13ce.; refined Continent, 
16% to 16%c.; South America, 17 4c.; Brazil in kegs, 18 4c. 
To-day spot lard was dull and irregular; prime Western, 
15.85c.; refined Continent, 1614¢c.; South America, 17 \%4ce.; 
Brazil, 18%c. Trade has increased. The shortage of hogs 
in the corn belt shows in the receipts at Western terminals. 
Prices have advanced on excellent buying by domestie and 
foreign interests. The Government pig survey was bullish. 
Futures advanced on bullish Government hog statistics, 
light receipts of hogs, 15 to 25c. higher prices for them, and 
small offerings of lard. Foreign shorts covered. Packers 
were sellers. On the 12th inst. lard advanced 22 to 35 
points and rins 12 to 35, with bellies unchanged to 42 points 
net higher. English cables were unchanged to 6d. lower. 
Washington wired: ‘‘With the number of sows held for far- 
rowing in the fall of 1925 some 15.4% lower than in the fall 
of 1924, hog production in the United States has reached 
the lowest point in 10 years, according to the Dec. 1 report 
of the Department of Agriculture and the Post Office De- 
partment. The number of pigs saved is reported as 11.9% 
smaller. In the corn belt States, the decreases in sows far- 
rowing was 14.6% and of pigs saved 12.2%. Compared 
with the fall of 1924. the average number of pigs saved 
per litter was reported larger, 5.73 in 1925 and 5.45 in 1924. 
To-day futures opened steady but dropped later some 25 to 
30 points. Hogs advanced 10 to 15 points with the top $13, 
but there was no aggressive buying. Profit taking was 
noticeable. The stock of lard at Chicago increased during 
the first half of January some 4,006,000 pounds. On the 
way down stop orders were encountered. Final prices, 
however, show a net rise for the week of 5 to 15 points. It 
was much greater at one time. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri, 
January delivery. __cts_14.85 14.90 15.12 15.10 15.27 15.02 
March delivery......- 14.92 14.97 15.30 15.32 15.47 15.20 
May delivery 15.00 15.12 15.40 15.42 15.65 15.35 


PORK firmer; mess, $36 50; family, $39 to $41; fatback 
pork, $35 50 to $37 50. Ribs higher; cash, 15.37c., basis 
40 to 60 lbs. average. Beef firm but quiet; mess, $24 to 
$26; packer, $24 to $26; family, $27 to $29; extra India mess, 
$45 to $47; No. 1 canned corned beef, $3; No. 2, $5 25; 6 lbs., 
$18 50; pickled tongues, $55 to $60 nominal. Cut meats 
firm; pickled hams, 10 to 20 lbs., 2134 to 23%4e.; pickled 
bellies, 6 to 12 lbs., 214% to 22e. Butter, lower to nigh, 
40 to 44'%4c. Cheese, flats, average to fancy, 261% to 29ce. 
Eggs, fresh medium to extras, 35 to 43c. 


OILS.—Linseed has been quiet at 11.9¢. for spot-April 
delivery in carlots, cooperage basis. Stocks are fairly large. 
Laters crushers reduced the price 1 point to 11.8c. in carlots. 
Linoleum makers are indifferent. Cocoanut oil, Ceylon, 
Coast tanks, 10%c.; Manila tanks, coast spot, 10%c.; 
China wood, New York, spot bbls., 13 to 13%e.; crude, 
tanks, plant, 934 to 9%e. Olive, Denmark, gallon, $1 22 
to $1 25. Soya bean, coast, 105<e. Edible corn, 100-bbl. 
lots, 12%e. Olive oil, $2 to $250. Lard, prime, 18\e.; 
extra strained, winter, New York, 14%4¢. Cod, domestic, 
63 to 64c.; Newfoundland, 65 to 67¢. Turpentine, $1 10% 
to $113%. Rosin, $1465 to 1660. Cottonseed oil, 
sales to-day, including switches, 23,000 bbls. Crude S. E., 


10c. Prices closed as follows: 

ae 11.254 \ March. .... 11.06a11.07 | June____--- 11.15a11.18 

January----11.35a11.29! April 11.06a11.20)| July ..--.-- 11.25a11.28 

February. --11.15a11.20, May.-..---- Sava uwan Ci aenm 11.314a11.40 
PETROLEU M.—Gasoline was very quiet at 114% to 


114%ec. for U. 8S. Motor at local refineries. There was a 
good export inquiry, but little new buying took place. 
Cased gasoline was inactive; in steel drums to garages 17e. 
was quoted. Kerosene was rather quiet with water white 
quoted at Sc. in bulk at refineries and 9%ec. delivered to the 
trade. In the Gulf Sc. was asked for water white and 7c. 
for prime white. Cased kerosene was quiet. Lubricating 
oils were firm but quiet. Gas oil was in better demand, and 
firmer at 5%ec. for 36-40 in bulk, loeal refineries and 5\e. 
for 28-34. In the Gulf section 26-28 red transparent gas 
oil was held at 4%4c.; for dark 32 plus, 4%e. was quoted. 
Paraffin waxes were dull and easier. For white crude scale 
122-124 A.M.P., 5\4ec. was asked, but there were intima- 
tions that 5c. could be done on afirm bid. Export demand 
was small. Bunker oil has an upward tendency. Refiners 
ask $1 60. Gasoline is slow of sale. So is kerosene. Lu- 
bricating oils are quiet but steady. Waxes are dull and 
tending downward. Domestic crude oil production last 
week averaged 1,963,800 bbls. daily, according to the 
American Petroleum Institute, which is a decrease of 8,750 
bbls.aday. The average in the previous week was 1,972,550 
bbls., and in the same week last year it was 2,005,000 bbls. 
New York refined export prices: Gasoline, cargo 
lots, U. S. Motor specifications, deodorized, 27.15¢.; U. 3. 
Motor, bulk, refinery, 11%4¢.; kerosene, cargo lots, cases, 
17.90¢.; bunker oil, [.0.b. dock, $1 75; Diesel oil, Bayonne, 
bbl., $2 20; furnace oil, bulk, refiner, nominal; petroleum, 
refined, tanks, wagon to store, 15c.; kerosene, bulk, 45-46-150 


cases, 


W. W.., delivered, New York, tank cars, 9'4c.; motor gaso- 
line, garages (steel bhls.), 17¢.; up-State, 17e. 

Oklahoma, ' ansas and Texas— nt Sn. cep cebeanmemaee $1.90 
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RUBBER was dull and le. lower early in the week, 
London fell 14 to 34d on the 12th inst. on most deliveries. 
First latex crepe, spot-Jan. 89 to 90c.; Feb.-March 88 to 89e.; 
April-June 83 to 84c.; July-Sept. 75 to 76c.; Ribbed smoked 
sheets, spot-Jan. 87 to 88c.; Feb.-March 85 to 86ce.; April, 
June 81 to 82c.; July-Sept. 73 to 74c.; Brown crepe thin- 
clean 82c.; Amber No. 2 84c. In London on Jan. 12th trade 
was dull at the decline. Spot-Jan. 43 to 43'%d; March 414 
to 42d.; April-June 394 to 40d; July-Dee. 3514 to 36d. The 
National Automobile Chamber of Commerce on Jan. 12th 
authorized the appropriation of $10,000,000 to assure the 
public and the motor vehicle manufacturers of adequate 
supplies of rubber at reasonable prices. It will obtain a 
charter to produce, buy and trade in rubber. A committee 
was named to take the necessary steps to organize and apply 
for a charter. Singapore on the 12th inst. was 34 to 614d 
higher in response to a rise earlier in the week in London. 
In London on the 11th inst. prices were up 34 to 1d higher on 
good demand trade and speculative. New York being the 
leader in the upward movement and the buying despite the 
big gain in stocks the largest in many months. In ware- 
house on the 11th inst. the stock was 7,317 tons the largest 
since May 16 1925 and an increase of 1,188 tons over last 
week. A month ago the stock was 4,453 tons and on the 
same date last year 29,640. London prices on the 11th inst. 
were as follows: Spot-Jan. 4334 to 44d; Jan.-Mar. 431% to 
43 34d; April-June 394d. to 40d; July-Dec. 351% to 354d. 

Secretary of Commerce Hoover’s announcement of an 
American producing syndicate had a sobering effect in Lon- 
don and on the 13th inst. prices declined 144 to “44d. on most 
deliveries. More than otherwise the effect was seen in 
cautious trading across the water. Spot in London on the 
13th inst., 42 44d. to 43d.; Jan., 42 4d. to 43d.; March, 41 4d. 
to 42d.; April-June, 39 4d. to 40d.; July-Dee., 35d. to 35 44d. 
Singapore fell #4 to 5<d. Spot, 405<d.; Jan., 4054d.; Jan.- 
March, 39 4d.; April-June, 3634d. New York first late spot, 
89 to 90c.; ribbed spot, 87 to 88e. The London Daily ‘‘Mail’’ 
said it is believed estimates will state the world’s consumption 
for 1925 at 560,000 tons and the production for 1926 at 
630,000 tons. It adds that there will be no serious shortage 
of rubber. A Reuter dispatch from Batavia, Java said pro- 
visional estimates show an increase of 50% in the native 
rubber production for 1925. This gives a total of 129,700 
tons gross or 84,000 tons net as against 104,000 tons of 
estate rubber which has increased 15%. New York was 
dull and weaker later with larger offerings. London off 
14 to 1%d. First latex crepe spot, 86 to 87 %c.; Jan., 86 
to 87c.; Feb.-Mar., 83 to 84%e.; April-June, 78 to 79 4e.; 
July-Sept., 74 to 75e. Ribbed smoked sheets, spot, 85 to 
86 4e.; Jan., 85 to 86ce.; Feb.-Mar., 82 to 83%e.; April- 
June, 77 to 78 4e.; July-Sept., 73 to 74c. Brown crepe thin, 
clean, 80c. Amber No. 2, 82e. Caucho ball, upper, 60 
to 62c. London dropped on the 14th inst. owing to the 
American imports for December and big exports from Singa- 
pore, spot, 4114 to 42d.; Feb., 41 to 4114d.; Mar., 40d. to 
40 44d.; July-Sept., 344d. to 35d.; Oct.-Dee., 33 to 3334d. 
Singapore fell 14 to 5d.; spot, 397d. The erude rubber 
plan is getting new impetus and the U.S. Rubber Co. added 
5,700 acres to its holdings in the Far East. 


HIDES were quiet but steady on dry hides, with small re- 
ceipts from South America. Columbian were said to be 
wanted but no actual business was reported. Orinoco were 
not freely offered. River Plate were steady but slow of 
sale. Packer were quiet. Country hides were in rather 
better demand. Antioquia, 254%e.; Orinoco, 22%c.; Mara- 
caibos, 21'%ec.; Central America, 21le.; Laguayra, 21'%c.; 
Savanillas, 23c.; packer hides, native steers, 16c.; butt 
brands, 14%e.; Colorados, 13 %e.; cows, native, 13c.; bulls, 


native, lle. Some 4,000 Anglo steers sold later at $41 or 

18%4ce. compared with the last previous sale at 19 1-16c. 
OCEAN FREIGHTS were in rather better demand and 

steady. Sugar and time charters were more active. 


Charters included coal from Hampton Roads to Genoa, $3, January; 
sugar from Cuba to United Kingdom-Continent, 18s., one port; 18s. 6d., 
two ports, February; light crude oil from U. 8. Gulf to Providence, 26c., 
January; grain from West St. John to Mediterranean, 17c., 17 “4c. and 18c.; 
coal from Hampton Roads to Rio de Janeiro, $3 65, January; coal from 
Hampton Roads to West Italy, $3; if Leghorn, $3 05, end January, early 
February loading; time charter 748 net tons, round trip in West Indies 
trade, $1 90, delivery New York, January loading; 3,161 net tons trip across 
fixed from Gulf for trans-Atlantic voyage, $1 30 delivery Gulf and re- 
delivery Mediterranean, January loading; agriculturals from New York 
to one or two ports Black Sea, 9'4c., January loading; sugar from Cuba to 
United Kingdom-Continent, 19s. 3d., option Santo Domingo, 19s. option 
Canada, 18c.from Santo Domingo and 18 \%c. from Cuba, February loading; 
from Cuba or Santo Domingo to United Kingdom -Continent, 18s., Febru- 
ary loading; from Cuba to United Kingdom-Continent, 18s. 6d., February; 
from Cuba to North Hatteras, 16c., prompt loading; time charter steamer 
about 3.500 tons short period in West Indies trade, $1 35, January; round 
trip in Newfoundland trade, delivery United Kingdom, re-delivery Medi 
terranean, not East of Greece, 9s. 9d., January loading; trip across, 1,091 
net tons, South Atlantic to United Kingdom-Continent, $1 90, late January 
loading; gas oil from Gulf to New York, 26c., January; clean oil from Gulf 
to French Atlantic, 27s. 6d., one port, 28s. 6d., two ports, January loading; 
from Tampico to Vera Cruz, 15c., prompt loading; dirty oil from California 
to north of Hatteras, three trips, 68c., February; linseed from River Plate, 
Rosario to north of Hatteras, 35, January-February loadings; agriculturals 
from New York to Russian Black Sea, 9c., January-February loading; 
1,000 to 1,500 bbls. cement from New York to Miami, $3 25, January; 
7,000 tons rice, Kohsichang and (or) Siagon to six ports of Cuba, 38s. 9d., 
January loading: 4,000 tons chalk, Calais to Philadelphia, $3 35, January; 
time charter, 1,177 net tons, 12 months West Indies trade, $1 37 '4; delivery 
north of Hatteras end of January loading; 2,004 tons net, round trip in 
West Indies trade, $1 05, delivery north of Hatteras, prompt loading; 746 








366 


THE CHRONICLE 


[ Vox. 122. 








tons net round trip in West Indies trade, $1 40; prompt loading; 1,169 tons 
net, round trip in West Indies trade, $1 10 delivery Hampton Roads, 
prompt loading; 1,195 tons net round trip in West Indies trade, $1 20, 
delivery north of Hatteras, prompt loading; 1,588 tons net about 7 months 
in West Indies trade, $1 40, delivery north of Hatteras, January loading. 

COAL.—Retail prices have risen with storms or colder 
weather to increase the consumption. The hard coal strike, 
moreover, has not been settled. In the Greater New York 
district dealers quoted coke at $18 to $1875. Small quan- 
tities are at a much higher rate per ton than $18 75. ‘“‘Semi- 
bituminous,’’ ‘“‘smokeless’’ or ‘‘low volatile’ soft coal of nut, 
egg and stove sizes were quoted at $14 to $18 a ton among 
larger distributors in Manhattan. Run of mine low volatile 
soft coal at retail was $7 75 to $9 50. Domestic bituminous 
of West Virginia product was quoted at $9 50 in Manhattan. 
In Brooklyn ton lots of smokeless were $9. Foreign hard 
coal was $23 50 to $2750. The Hampton Roads market 
was firmer. Later there was a rise of 25c. in run of oven 
furnace coke at Connellsville to $4 75 to $5. Crushed was 
quoted at $7 50 to $9. Coke advanced to $7 at Connells- 
ville. At New Haven the first cargo of Welsh hard coal, 
5,000 tons, to reach Connecticut arrived by the steamer 
Havnanger, which was 26 days making the trip from Cardiff. 
This is the first consignment of about 10,000 tons of Welsh 
hard coal for Hartford. On the 14th inst. coke prices rose 
sharply. Connellsville spot coke was quoted anywhere from 
$8 50 to $14. Crushed coke, fair grade, was offered to the 
New York trade at $13 50, equal to a tidewater price of 
$17 41. Retail coke in Greater New York advanced 50c. 
to $2, depending on the deal. 


COPPER has been in the main quiet. The price remained 
at 14'%c. delivered in the valley. Sales for export were made 
on the 13th inst. at 14.05c. f. a. s. Lake smelters reported 
a brisk demand. The January output is said to have been 
sold and a large part of February is booked. In London on 
the 13th inst. spot standard fell 5s. to £59 10s., and futures 
declined 2s. 6d. to £60 12s. 6d. Electrolytic unchanged to 
£66 for spot and £66 10s. for futures. Later London was 
declining; standard, £59 7s. 6d. spot, £60 10s. for futures. 
Electrolytic fell 5s. to £65 15s. spot and £66 5s. for futures. 
New York, 14\e. with trade light. 


TOBACCO.— Most of the business has been in Java and 
Porto Rico tobacco at firm prices. Otherwise trade has 
been slow as usual just after the turn of the year. The 
expectation is that the demand for domestic tobacco will 
increase later on. Meanwhile prices show no quotable 
change. There is hardly enough business really to test the 
market, but it is considered steady. The American To- 
bacco Co., it is stated, seeks the lease of the Polish Govern- 
ment’s tobacco monopoly, and that corporation and the 
Bankers Trust Co. already have representatives in Poland 
investigating it appears. The loan may be anywhere from 
$25,000,000 to $50,000,000. 


TIN of late has been firmer in sympathy with higher Lon- 
don prices. On the 13th inst. prices here advanced 4 to 
to 4c. Spot Straits sold at 63e., January-February at 
62%e., March at 623<e. and April-May at 62\4e. Trading 
has been small. In London on the 13th inst. spot standard 
rose £1 10s. to £287 and futures advanced 12s. 6d. to £278 
17s. 6d. Later, London dropped £2 7s. 6d. to £3 10s. and 
New York Mec. Standard London, £283 15s. spot and 
futures £276 10s.; spot Straits, £284 15s. New York spot 
Straits, 62144 to 625<ce., and futures 6114 to 61 %e. 

LEAD has been steady. The leading refiner still quotes 

.25¢. New York, while 9.10c. is the prevailing price at 
East St. Louis for prompt delivery. Premiums ranged up 
to 9.20c. East St. Louis and 9.50e. New York for strictly 
spot lead. Lead stocks in the hands of United States and 
Mexican members of the American Bureau of Metal Sta- 
tistics on Jan. 1 amounted to 13,291 short tons, against 
16,786 tons a month ago. Production of crude lead by 
these countries was 67,608 tons in December against 67,158 
tons in November. Refined output last month was 65,155 
tons, against 63,588 in November. Spot lead in London 
on the 13th inst. advanced 1s. 3d. to £38 15s. and futures 
rose Is. 3d. to £37 17s. 6d. Later the demand improved 
somewhat, especially for February. Premiums are de- 
manded only on January, but this month is quiet. London 
dropped 2s. 6d. late in the week with spot £35 3s. 9d and 
futures off 3s 9d. to £24 17t. 6d. New York was 9.25 and 
East St. Louis 9.10c. The Bureau of Mines, Department 
of Commerce, put the output of soft lead by mines of the 
Mississippi Valley and the Eastern States during 1925 
at about 313,000 short tons and that of argentiferous lead 
by mines of the Western States at about 3670.00 tons, a 
total of 680,000 tons. In 1924 the output was 284,972 tons 
from the Mississippi Valley and Eastern States and 310.933 
from the Western States. Imports of lead in ore for 11 
months totaled 40,680 tons, more than two-thirds of which 
came from Mexico. The content of lead in ore and base 
bullion in bonded warehouse on Nov. 30 was 95,315 tons. 

ZINC declined on December statisties which showed that 
surplus stocks were increasing. They are still small, how- 
ever. Prompt sold at 8.65c. East St. Louis with late Jan. 
at 8.60, Feb. 8.55¢e. and March at 8.45e. London prices on 


the 13th inst. advanced Is 3d to £38 15s for spot and £37 | 


17s 6d for futures. According to the Bureau of Mines, 
Department of Commerce the recoverable zinc contained in 
ore mined in 1925 was about 712,000 tons against 636,617 
tons in 1924. The output of the Eastern States was about 





115,000 tons (78°% from New Jersey) of the Central States 
about 457,000 tons and of the Western States about 140,000. 
Notable increases were made in output of Utah and Idaho. 
Imports of zine in ore for 11 months amounted to 11,806 tons. 
The zine content of concentrates exported during 11 months 
of the year amounted to 60,784 tons. The zine content of 
zine ore in bonded warehouse on Nov. 30th was 18,735 tons. 
Later in the week zine was dull and weak. Feb. sold at 8.50c. 
and March at 8.40c. East St. Louis 8.60c. as the inside 
price for spot. The supply of prompt zinc is small. On the 
other hand December figures show an increase in surplus 
stocks. It was not large but it shows a turn in the tide. 


STEEL—Orders for cars have been liberal and that was 
one of the outstanding features after a lull in 1925. It had 
a more or less steadying effect. But there is no effort to 
advance prices; trade in general does not encourage it. 
Awards of structural steel of 45,000 tons are a noteworthy 
item in the week’s developments. Steel bars have been in 
sufficient demand to attract attention and prompt deliveries 
are not quite so much a matter of course. Pittsburgh re- 
ports that the American Sheet and Tinplate Co. has latterly 
had the largest orders of any time for some weeks past, 
though the year-end quiet spell was not so pronounced as 
usual. Sheet mills’ output in the Pittsburgh district is at 
90% and tin plate mills at 89%. Sheet bars production in 
the Pittsburgh district is mostly sold ahead for the first 
quarter by leading makers and the price tendency is upward. 
In sympathy with this sheets are naturally inclined to be 
firmer. Automobile companies which used 14% of the steel 
consumed in the United States last year are expected to re- 
enter the market before long. Oil burning heating plants 
for homes are taking more steel than formerly. Billets, 
rerolling, $36 to 37; billets forging, $41 to $42; sheet bars, 
$37 to $38; slabs, $36; wire rods, $45 to $46. Sheets, blue 
annealed, 2.50 to 2.60c.; black, 3.35 to 3.40e.; galvanized, 
4.60 to 4.70¢e.; auto body, 4.40 to 4.50e.; tin plate (per base 
box), $5 50. Hot rolled, bars, 2 to 2.10¢.; plates, 1.60 to 
1.70c.; shapes, 1.90 to 2c.; rails, standard, $43; rails, light, 
1.65 to 1.70e. Wire products: plain wire, 2.50c.; barbed 
wire, 3.35c.; galvanized wire, 3.10c.; rails, 2.65c. 


PIG IRON has declined somewhat, Eastern pig dropping 
50e., now being quoted at $2250. Coke has advanced 
sharply, owing to the failure of the anthracite conference to 
end the strike. Some pig iron makers had bought coke at 
prices $2 to $2 50 below the present prices, so that rising coke 
prices have not affected those for iron. The composite price 
is still $21 54, as it has been for nearly two months. This 
is $2 58 above the price last summer. Domestic coke is at 
$950. There is some quiet buying of iron, but there is no 
activity; it is not expected at this time. Latterly the con- 
tinuance of the hard coal strike and rumors that it may con- 
tinue for many months have had a tendency to steady prices. 
Nominal quotations are: No. 2 plain eastern Pennsylvania, 
$22 50 to $23; Virginia, $24 to $25; Birmingham, $21 to $22; 
Chicago, $23 to $23 50; Valley, $20 50 to $21; basic, Valleys, 
$20 to $21; eastern -Pennsylvania, $22 to $23; malleable, 
eastern Pennsylvania, 823 to $24; Buffalo, $21 to $23; 
chareoal, $26. Buffalo iron, it is said, sold down to $21. 
Later coke was $7 50 for machine drawn furnace Connells- 
ville; domestic coke, $10 50. Alloys, ferro-manganese, 78 
to 82°), seaboard or domestic furnace, was quoted at $115; 
spiegeleisen, 19 to 21°7, $32 to $33; ferro-silicon, 50%, de- 
livered, $32 50 to $35; Bessemer ferro-silicon, 12°%, $37. 

WOOL was steady but as a rule quiet, despite the firmness 
of foreign markets. The cape is 5% higher than recently. 
The River Plate has been firm. Australia and New Zealand 
prices have been steady. London sales will be resumed on 


Jan. 19. Here prices were nominally as follows: a 
Ohio and Pennsylvania fine delaine, 53 to 54c.; 44 blood, 52 to_53c.; 
¢ blood, 52 to 53c. Territory, clean basis, fine staple, $1 30 to $1 33; 
medium, French combing, $125 to $1 27: medium, clothing, 14 blood 
staple, $1 20 to $1 22. Texas, clean basis, fine 12 months, $1 28 to $1 30; 
10 months, $1 23 to $1 25. Pulled, scoured basis, A super, $1 10 to $1 15; 
B, 90 to 95c. Domestic, mohair, best combing, 75 to 80c. Foreign 
clothing wools, Australian, clean basis, in bond, 64-70s.; combing, $1 15 
to $1 18; 64-70s. clothing, $1 10 to $115. New Zealand, grease basis, in 
bond, 56-58s.; super, 52 to 54c.; 50-56s. super, 44 to 46c. 

At the 


Boston has reported some increase in the demand. 
The rail and water ship- 


a 


West there is a kind of deadlock. , 
ments of wool from Boston from Jan. 1 1926 to Jan. 7 1926, 
inclusive, were 2,833,000 lbs., against 8,810,000 for the same 
period last year. Receipts from Jan. 1 1926 to Jan. 7 1926 
inclusive, were 2.879.900 Ibs., against 5,270,200 for the 
same period last year. 
Domestic, in Boston, Ohio and Pennsylvania, fleeces: 
Delaine, unwashed, 53c.: 4 blood combing, 53c.; % blood combing, 54 
to 55¢c.: fine unwashed, 48c. Michigan and New York fleeces, delaine 
unwashed, 50 to 5ic.: 4% blood combing, 51 to 52c.; % blood combing, 53 
to 54c.: 4 blood combing, 54 to 55c.; fine unwashed, 46 to 47c Wisconsin, 
Missouri and average New England '¢ blood, 48 to 49c.; % blood, 49 to 
50c.: \% blood, 50c. Scoured basis: Texas, fine 12 months selected), 
$1 25 to $1 28: fine 8 months, $1 12 to $1 17; California. Northern, $1 25; 
Middle County, $1 10; Southern, $1 Oregon, Eastern No. 1 staple, $1 25 
to $1 28: fine and fine medium combing, $1 20 to $1 25; Eastern clothing, 
$1 05 to $1 10; Valley No. 1, $110. Territory, Montana and similar fine 
staple choice, $1 25 to $1 30; ‘4 blood combing, $1 15 to $1 17; % blood 
combing, $1 05 to $1 07; \{ blood combing, 95 to 97c. Pulled, delaine, 
$1 25 to $1 28: AA, $1 20 to $ 125; fine A supers, $1 10 to $1 15; A supers, 
$1 to $105. Mohair, best combing, 75 to 80c.; best carding, 65 to 70c. 
At Christchurch, N. Z., on Jan. 8, sales closed at steady 
prices with 19,600 bales of the 20,000 offered sold. Selection 
good. Demand sharp. Prices compare as follows: 
Merinos, super, 2114 to 22%4d., against 20 to 22'¢d. on Dec. 1 1925 and 
33 to 37d. on Jan. 6 1926: average merinos. 18 to 21d., against 17*%4{d. to 
19%d. on Dec. 1 1925 and 30'% to 32'<¢d. on Jan. 6 1926; crossbreds, 56-58s., 
15 to 204 d., against 1544 to 20d. on Dec. 1 1925 and 28 to 38d. on Jan. 6 
1926; 50-56s., 14 to 19d., against 14 to 18d. on Dec. 1 1925 and 25 to 31 44d. 
on Jan. 6 1926; 48-50s., 12'¢ to 16d., against 12'¢ to 15'4d. on Dec. 1 1925 
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and 24 to 30d. on Jan. 6 1926; 46-48s., 12 to 15%(d., against 1114 to 15d. 
on Dec. 1 1925 and 22% to 27d. on Jan. 6 1925; 44-46s., 11 to 13%d., 

1034 to 14d. on Dec. 1 1925 and 20 to 24d. on Jan. 6 1926; 40-44s., 10% to 
13 4d., against 10 to 134d. on Dec. 1 1925 and 19 to 2234d. on Jan. 6 1926. 

At Montevideo on Jan. 11th prices were quoted higher 
especially on the finer crossbred wools. Super skirted and 
rewound 58-60s offered at 46c.; 56s at 32c., 50s at 41 %e., 
3s at 36 4c., 4s at 33c. and 5s at 3l1c. all c. & f. with 90 day 
letters of credit, in bond, Boston. At Melbourne on Jan. 
11th prices were firm. In London offerings of 190,000 bales 
are to be made and in Liverpool 23,000 bales of East Indies, 
commencing Jan. 19th. Sydney, Australia resumed sales on 
Jan. 11 for the second half of the season. Prices about 244% 
higher than in December. Ordinary and topmaking grades 
were up 4c. clean basis; choicest 2c. higher. Bradford buying 
told. In Liverpool on Jan. 13th about 1,595 bales of River 
Plate wool were offered, most of which was sold at about the 
December prices. Attendance good. Demand good. At 
Sydney, Australia, on Jan. 12th prices fell about5% compared 
with the close of December auction on greasy superior and 
good merinos, though other descriptions generally remained 
unchanged. Selection good. Demand fair. 

At Buenos Aires last week 11,445 bales of wools were 
shipped as against 4,619 in the previous week. On Jan. 8 
the tone was better. Offerings were 9,329,224 xilos. Fine 
wools sold at 13 pesos; fine crossbreds 12 to 14 pesos; medium 
crossbreds, 13.10 to 15.80; coarse, 10 to 12.80; yearlings, 
fine mediums and coarse crossbreds, 7 to 12.50, and medium 
crossbreds from the Province of Corrientes, 18 to 19 pesos. 
At Buenos Aires on Jan. 10, wool irregular. Demand was 
mostly for coarse and medium. Prices firm. Trade bet- 
ter in fine and fine medium crossbreds. Yearlings were 


wanted. Nineteen pesos was paid for fine medium coarse 
from Corrientes. At Buenos Aires on Jan. 11, wool un- 
changed. Offerings 8,858,107 kilos. Prices: Fine, 13.20 


pesos; medium fine crossbreds, 11.80 to 13.20 pesos; medium 
fine crossbreds, 11.80 to 13.20 pesos; medium, 12.50 to 13 
pesos; coarse, 10 to 12.50 pesos; coarse medium yearlings, 
9.20 to 12 pesos; medium and fine crossbreds from Entre 
Rios, 18.10 to 18.50 pesos; medium and fine crossbreds from 
Santa Cruz, 13 to 14 pesos. In Buenos Aires on Jan. 13, 
wool unchanged. Offerings 8,382,896 kilos. Prices: Fine, 
15.50 pesos; fine crossbreds,12 to 14.60 pesos; medium, 12 to 
13.50 pesos; coarse, 10 to 12.70 pesos; medium coarse year- 
lings, 8 to 13.50 pesos; yearlings from Corrientes and Entre 
Rios, 15 to 16 pesos; medium firm crossbreds from Corri- 
entes, 18 to 19 pesos; medium fine crossbreds from Entre 
Rios, 17 to 18.50 pesos; coarse from Entre Rios, 16 pesos. 
In Buenos Aires on Jan. 14, wool unchanged. Offerings, 
8,142,697 kilos. Prices: Fine, 12 to 14 pesos; medium fine 
crossbreds, 11.50 to 13.80 pesos; medium, 13 to 15.50 pesos; 
coarse, 10 to 13.60 pesos; medium coarse yearlings, 9 to 11.50 
pesos; medium fine crossbreds from Corrientes, 18 to 19 pesos; 
medium fine crossbreds from Entre Rios, 18 pesos. 


COTTON 
Friday Night, Jan. 15 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
178,734 bales, against 151,444 bales last week and 232,018 
bales the previous week, making the total receipts since the 
Ist of August 1925, 6,912,470 bales, against 6,636,834 bales 
for the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 275.636 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs!| Fri. Total. 
Galveston. ___- 6,655) 8,821) 18,451 8,714] 7,986) 6,846) 57,473 
Texas City... LAA, RES. BP . ; -* 2.550 2.550 
Houston______- co e_ = 2.719} 11,714] 16.430] 35.961 
New Orleans 9,473) 8,382) 7.599) 8.056) 5.951) 12,912] 52.373 
J =a 225 175 O85 232 325 365 2.357 
Savannah -. ~~... 963 4.348 1.318 1,39] 2.626 2.535) 13,181 
Charleston. _-___ 749 792 1,017 573 641 725| 4,497 
Wilmington ____ 465 153 59 16 119 142 954 
IR ios os wes 1,13: 377 711 277 1,200} 1,469) 5,167 
Now YOrm...... pall ee new — nae se 40 
eR Ge canéka 455 703 544 230 2 337 
Darmere......] «+... Svein te a ae, ees. 944 944 
ll eee 50}  —_——e : 800 900 
Totals this week_| 25 146 93.138! 30 645) 22.731!) 31.106! 45.9481178.734 








The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and the stocks to-night, compared 
with last vear. 
































| 
1925-26. 1924-25. Stock 
Receipts to ns =e wer 9" EES Eee 
Jan. 15. This |SinceAug| This |Since Aug| | 
Week. | 11925. | Week. | 1 1924. | 1926. 1925. 
Galveston. ____. 57 .473/2,384,034| 95,674|2,906.397| 671.216) 677,897 
Texas City... 2.550) 17,328) 5,151 16.060 17 ,328 36,914 
Houston ______- 35,961/1,223,.554! 36,097|1.143,023 Ne Poe 
Port Arthur, &c : | | 
New Orleans. - _- 52 ,373)1,650,035| 56,269\1,.388,760| 493.860) 441,683 
CUOES.. 6 <as<2- ‘ Sahai : 
Mobile- - - - - 2,357| 178,119) 2,258) 108,295 23 362 12,547 
Pensacola... ._- 14,096; ....--] 8.393 ‘ . 
Jacksonville - - - _- 15,201) 35 2,347) £31) 863 
Savannah - _ _ __- 13,181} 685,370) 12,687) 463,012 95.834 78,963 
Brunswick. _ - _- 400) 539 | 130 
Charleston. __. - 4,497) 207.351} 5,859) 156,587 52.819] 37.311 
Georgetown ____- | | -- | 
Wilmington__-__-. 954| 94,379) 7,228 95,091 41.797 35,154 
NT 5,167) aO8.E) 7,313| 265,578) 146,414 121,715 
N'port News, &c_ eet 4 | 
New York_._.... 40} 34 659) 50 19,188 87.042) 205,264 
"Sana 2.337) 12,970} 2,713 15,676 2.435 477 
Baltimore._____- 944, 26.892] '250| 17,257 1.377 1,397 
Philadelphia __ __- 900 SER) éateee 631 5.829 4,105 
eerie |. stall a 
0 178.734'6.912.470'231 584/16 636 .834!1.639.845/11.654.420 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. 
Galveston. -___ 57,473| 95,674 60,589} 37,854) 43,239) 53,334 
Houston, &c_ 35.961 6,097 38,810 4,492 31 2,152 
New Orleans_ 52,373 56,269 40,765 ,766 19,687 30,764 
Mobile______ , . 728 978 447 2,954 
Savannah - --- 13,181 12,687 13,020 4,399 7,549| 17,205 
Pont aacetel 'sasiccl ~<a sane Reet 
Charleston - _- 4,497 5,859 959 2,386 2,941 1,182 
Wilmington -- 954 7,228 600 742 895 1,124 
Norfolk_____- 5,167 7,313 7,338 8,120 5,529 ,064 
PTO kaa datdest casiadall  sudeeel + adebes 79 
All others___- 6,771 8,199 5,642 6,501 21,752 7,183 
Tot. this week} 178,734) 231,584] 169,448} 92,238! 103,607] 125,041 
Since Aug. 1 _|/6,912,47016,636 ,834|5,110,58714,273,449'3,713,560!3,808,877 























The exports for the week ending this evening reach a total 
of 132,894 bales, of which 39,980 were to Great Britain, 
17,708 to France, 19,571 to Germany, 20,694 to Italy, 
1,000 to Russia, 19,726 to Japan and China, and 14,214 to 
other destinations. In the corresponding week last year 
total exports were 162,276 bales. For the season to date 
aggregate exports have been 4,850,069 bales, against 4,793,- 
979 bales in the same period of the previous season. 

Below are the exports for the week: 













































































Exported to— 
Week Ended 

Jan. 15 1926. Great Ger- Japan& 

Exports from-— \Brttain.| France.| many. | Italy. |Russta.| China.| Othr. | Total. 
Galveston . ..--.- 4,365) 6.977) 3,446] _._-- RNGE éetaci 2,168) 17,956 
eae 4,553] 6,580] 8,648] 9,978] -....-] -.--- 5,289] 35,048 
New Orleans. .-.| 19,265] 2,100} 4,698] 10,716] -..--- 13,326) 4,827) 54,932 
Savannah ------ SN csawws DEE acebnc) eanecds canna 1,846] 4,475 
Norfolk. ....-. : ({ ee eee ee Sa SE weds 7,762 
New York... _-. 2,900 ES! PST Sees 5,300 35] 9,136 
Baltimore ......] «<<< CR ae, ae Peres ee 700 
(| |S Se Se! ore ere free ae 50 50 
Los Angeles 1,135 450 SES RI eee 1,835 
RUNG acl XseGack sacacel avsde . RE cocaus 1,000 

Total 39,980] 17,708) 19,571] 20,694] 1,000] 19,726) 14,215)132,894 
Total 1925... 75,863] 24,487] 14,044] 13,889] ..--.-. 14,618) 19,375|162,276 
Total 1924 68.925 40.7311 36.230! 20.380 16,285! 20.425'203,.056 

From Exported to— 
Aug.1 1924 to 
Jan. 151926.) Great Ger- Japan& 
Exports from—| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston__.| 418,312/203,847/284,027|111,487| 6,000|117,459/194,124]1,335,256 

Houston. _. 339,344 |215,347|286 366) 90,317] 90,923] 73,286|106,353/ 1,201,936 
New Orleans} 308,053/126,525)171,141|116,627| -.-.--|192,560]119,106}1,034,012 
Mobile - 64,209) 6,480] 24,885 GUGE oases 1,500} 4,030) 101,604 
Jacksonville - ct ff <a 1,924 14,670 
Pensacola - 7,014 2? —- 4,400 336 14,096 
Savannah _- 142,739} 7,508/239,152} 5.892 79,781) 33,564| 509,636 
Brunswick . wiieenie waioe 400 abucnl unegd - —- 

Charleston _ . G6,BOGL ocees 63,844 sr 21,400} 9,394] 141,490 
Wilmington 4,000 24,220) 17,400 amas 2,900 48,520 
Norfolk 75,722 72,349 9,450) 5,228] 162,749 

New York 29,944] 14,848] 30,716] 15,322 200 5,300] 26,436) 122,766 
Boston 1,372 147 ‘ ‘ 2,852 4,371 
Baltimore ; 2,251 é 1,408 ne 3,659 
Philadelphia 167] - 600 . 202 969 
Los Angeles 10,484] 2.400) 9,050 2,537 533 25,004 
San Diego 1,600 1,500 3,100 
SanFrancisco 675 100 68,335 s 69,110 
Seattle 56.420 300 56,720 

Total | 1,458,833 579,964 |1212385)359,553) 97,123/632,428) 509,782] 4,850,068 

; cine 
Total 1924-25] 1,692,804 |592,331]1064843/381,808] 63,643]528,310|470,240|4.793,979 
Total 1923-2411 336 2331511 I87|481 8A7IZ15 210 5OTI9R P7TRIA73 O4113 616.096 








NOTE Exports to Canada.—It has never been our practice to include in th. 
above tables exports of cotton to Canada, the reason being that virtually all the 
eotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present season have 
been 34.261 bales. In the corresponding month of the preceding season the exports 
were 24.033 bales. For the five months ended Dec. 31 1925, there were 116,083 
bales exported, as against 90,957 bales for the corresponding four months of 1924. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard, Not Cleared for— 
Great Ger Other | Coast- Leaving 

Jan. 15 at—\Britain.| France.| many. |Cont’nt.| wise. | Total. Stock. 
Galveston..___| 20.200| 22,200] 15,000] 36.900] 6,0001100,.300| 570.916 
New Orleans 9.837| 6,030) 8,946) 17,426 751| 42,984) 450,876 
Savannah ----. BIGGGE sacccuk « : 6.000 500) 14,500 81,334 
Charleston _ —- . ’ ‘ 963 963 51,856 
Mobile. . ; 3,500 900 1,500 200 6,100 17 ,.262 
Norfolk i . : id a 146,414 
Other ports * 6.000 3,000 5,000 6,500 500} 21,000) 135,340 

Total 1926 47 .537| 32.130) 28.946) 68,320 8 ,914|185,847/1,453,998 

Total 1925 55,330) 22.162] 42,963) 84,095] 13,945)218.495/1,435,925 

Total 1924__| 19.500 1.941! 21.274! 29.471 9,199! 86.385! 847,030 














* Estimated. 


Speculation in cotton for future 
much smaller scale than recently 
been correspondingly slight. Frequently the day’s net 
changes have been negligible. There is said to be a large 
open account on both sides of the market. The effect for 
the time being at any rate is a kind of deadlock. At times 
there has been considerable selling of March. It was done 
apparently by both heme and foreign interests, including 
Japanese. jut the offerings were well taken. The near 
months have shown the most steadiness. The stock here 
has been steadily decreasing. Of late it has been a little 
below 70,000 bales in licensed warehouses. It is said that 
considerable cotton will go out from New York to foreign 
markets within the next few days. Freight engagements, 
it appears, have actually been made for the shipment of 
35,500 bales, including 25,000 to Japan, 8,000 to Liverpool 


delivery has been on a 
and fluctuations have 
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and 2.500 to Havre. Besides, it is said that some cotton is 
to go to Bremen before long, notwithstanding recent reports 
that Bremen was already carrying a burdensome supply. 
German mills were said to be asking for a delay on ship- 
ments of cotton from America. It is true that the exports 
in December were only 984,061 bales, including 33,042 bales 
of linters, as against 1,206,786 bales, including 11,156 bales 
of linters in November and 1,075,923 bales, including 22,475 
bales of linters in December of 1924. But the spot markets 
have been firm and the basis strong and tending upward, 
with little regard, it appears, for the quality of the cotton, 
provided that it was spinnable, Some 5,000 bales were de- 
stroyed by fire at Galveston, it was reported, on the 14th 
inst. Egyptian cotton in Liverpool on the 14th advanced 
77 to 82 English points, March touching 17.50d. there, ow- 
ing to a report that the Egyptian Government had decided 
to buy 500,000 cantars in order to raise the price of Sakel 
futures 75% above the American level. In other words, the 
aim is to reach a price of 36c. as against 32.50c. recently. 
It is said, too, that the Egyptian acreage will be cut 33 1-3%. 
That report was circulated some weeks ago. 

Another feature was the very good December domestic 
consumption as announced by the Census Bureau on the 
14th inst. It was 575,271 bales, against 543,098 in Novem- 
ber and 533,789 in December 1924. The number of active 
spindles in December was 33,000,874, against 32,892,324 in 
November and 32,720,568 in December 1924. Liverpool has 
been a buyer here and also the mills. Some have bought the 
old crop and sold the distant months. January went out at 
27 points over March. March has latterly been well sus- 
tained, although at times rather freely offered. The Brit- 
ish English cables have been a sustaining force. Liverpool 
has repeatedly come stronger than was due, Its spot sales 
were 10,000 bales a day. In four days the export sales 
there were 14,500 bales, supposedly for the most part to 
the Continent. British exports of yarns have made a good 
showing for December. They were 18,000,000 lbs., or 4,000.- 
000 lbs. more than in December 1924 and 800,000 more than 
in December 1913. The total for the year 1925 was 190.- 
000,000 lbs., or 27,000,000 more than in 1924 and only 20,- 
000,000 Ibs. less than in 1923. As for the exports of British 
cloths, that was a different matter. In December they 
were only 382,000,000 yards, or 28,000,000 less than in De- 
cember 1924 and 148,000,000 less than in December 1918. 
The total of 4,484,000,000 yards for 1925 was 8,000,000 less 
than in 1924 and 2,641,588,400 less than in 1913. But Man- 
chester has been doing a better business of late. Cloths 
have sold more readily and yarns have been stronger. . Rus- 
Sia has been buying cloths in Lancashire, it is said, rather 
than pay the high prices current for raw cotton. Auction 
Sales of piece goods in China have been resumed after hav- 
ing been suspended for seven months, partly because of dis- 
turbed political conditions, Textile reports from New Eng- 
land and the South have been more favorable. Carolina 
mills now have a full weeks’ supply of hydro-electric power, 
though it is understood that Georgia mills are not quite so 
fortunate. Worth Street has been firmer and rather more 
active. Reports in regard to general trade have been in 
the main optimistic. 

On the whole, however, the raw cotton markets, as al- 
ready intimated, has been in more or less of a state of dead- 


lock. If no great declines occurred at any time there was 
no marked advance. It has been largely a_ trading 
market. Exports have fallen off. Stocks are large. 
Public storage and compresses on December 31. held 
5,608,066 bales of lint and 50,723 bales of linters. as 
against 5,206,283 bales of lint and 36,608 bales of linters on 
Nov. 30 and 4,616,919 bales of lint and 53.525 bales of linters 
on Dec. 31 1925, 


Consuming establishments held on Dee. 21 
1,717,972 bales of lint and 135.448 of linters, aS against 
1,456,166 bales of lint and 106,370 of linters on Nov. 30 and 
1,519,736 bales of lint and 22,475 of linters on Dec, 31 1924. 
Some of the spot houses have been selling March and buying 
October at times at around 180 to 185 points. New Orleans, 
Wall Street and Palm Beach have been credited with sell- 
ang. At one time Wall Street and Florida interests were 
quite free sellers, recently, though, the offerings were so 
well absorbed that they struck the market only a glancing 
blow and it actually advanced somewhat. in spite of it. 
But prices hay ing recently had a sharp advance some think 
a reaction is due. At times stocks and grain have declined. 
This seems to have had more or less of a sobering effect on 
cotton. The slackening of the export trade has also been 
noted with interest. And it often happens before another 
crop is planted that the South deems it advisable to sell a 
considerable percentage of its holdings, no doubt with some 
prompting from the banks. If that course is adopted this 
Spring it is suggested that prices may turn downward for a 
time. Nobody puts much confidence in talk about a reduc- 
tion of the next acreage. The December rainfall in Texas 
was .96 of an inch below the normal and it is well known 
that copious winter rains in Texas are generally essential 
to the raising of a good Texas crop. They are a provision 
against summer droughts. But the winter is not yet over. 
Some, indeed, look for a rather wet year in 1926, after two 
dry years in succession. That might cut both ways if it 
comes to pass. It might help Texas within limits and harm 
the rest of the belt. 

To-day prices advanced 9 to 43 points, with the old crop 
leading and a good demand, especially for March, which 


increased its premium on other months 3 to 25 points, par- 
ticularly on the next crop. The into-sight figures were Uun- 
expectedly small. They were considered to offset the 
smaller spinners’ takings. Also, Liverpool and Manchester 
cables were favorable. Fall River was more cheerful. So 
was Worth Street. Spot markets were higher. The basis 
showed a rising tendency. The New York stock is steadily 
decreasing. That was no small factor in the rise, which 
came suddenly, however, in the afternoon. Last prices 
show an advance for the week of 11 points on the next crop 
and 13 to 29 on the old, the latter for March. Spot cotton 
ended at 21.05c. for middling, an advance for the week of 
30 points. 

The following averages of the differences between grades, 
as figured fom the Jan. 14 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jan. 21. 


OE 1.53 on| *Middling “yellow” stained -- --- 3.18 off 
Strict good middling..........-.- 1.24 on| *Good middling ‘blue’ stained. .z.04 off 
EQ EE .96 on | Strict middling “blue” stained. ..2.70 off 
Stl) P+ ésesaeneaeceees .68 on| *Middling ‘‘biue’’ starned-_-...-.-- 3.55 off 
a ee eee Basis | Good middling spotted ---.---.- .- 17 on 
Strict low middling --......--. ..--1.18 off | Strict middling spotted.......-- 10 off 
OO EE 2.95 off | Middling spotted__........-.--- .90 off 
*Strict good ordinary...........4.65 off| *Strict low middling spotted... .2.24 off 
*Good ordinary _.......-.---.-- 6.03 off | *Low middling spotted_....---- 3.99 off 


Strict good mid. ‘yellow * tinged .0.07 off 
Good middling “yellow” tinged.. .50 off 
Strict middling “‘yellow” tinged.. .94 off 
*Middling ‘‘yellow’’ tinged - - - - - - 2.05 off 
*Strict low mid. “‘yellow”’ tinged 3.55 off 
*Low middling “‘yellow”’ tinged __5.18 off 
Good middling ‘‘yellow’’ stained _2.00 off 
*Strictmiddling ‘‘yellow"’ stained.2 50 off 





Good mid. light yellow stained _.1.23 off 
*Strict mid. light yellow stained_1.71 off 
*Middling light yellow stained. ..2.53 off 
Good middling ‘gray’’........-- .93 off 
*Strict middling ‘‘gray”’......--- 1.36 off 
I Ee * ewccaccocénees 2.06 off 


*Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 9 to Jan. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland... i o6 wees eee 20.65 20.55 20.70 20.70 20.70 21.05 


NEW YORK QUOTATIONS FOR 32 YEARS. 


926 __._-2].05c.11918 .----32.60c.|1910 _----14.55c.|1902 ...-- 8.25c. 
1935 nia 34 he 1917 5 .17 45¢.11000 ..... 9.66c./1901 ...--.- 9 .88c. 
1924 --~ 34.35c.11916 _-.--12.50c./1908 _-.--11.85c./| 1900 .---- 7 .62c. 
1923 - 27 .75e.|1915 - .. &.10c.'1907 - _10.80c.|1899 _..-- 6.06c. 
1922 _ 18.30c.)1914 _-- 12.85c.| 1906 — 12.05c./1898 ...-- 5 .88c. 
1921 __...17.90c./1913 ~ 13.00c.|1905 ...-- ff *) = 7 .dle. 
1920 - _.39.25c.11912 ___-. 9.50c.| 1904 _...-13.80c./| 1896 ...-- 8.19¢c. 
1919 ~ 30.05c.|1911 .----14.90c.|1903 - . &.90c.|1895 _.--- 5.75c. 

MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same davs. 

















Spot Futures SALES. 
Market Market - : 
Closed. Closed. Spot. |Contr’t.| Total 
Saee dee _| | 
Saturday ___|Quiet, 10 pts. dec__|Irregular - - - - - | pack bind eaages! ~oc00 
Monday ---|Quiet, 10 pts. dec-_-|Steady.-.------| ------ 1,600} 1,600 
Tuesday _..|Steady, 15 pts. adv.|Firm ....-----]| ------ 700 700 
Wednesday .|Quiet, unchanged-_|Steady- -- See eae ee 
Thursday .-|Quiet, unchanged. |Steady- eneneee | oll ossenel anaeas 
Friday - ‘Steady, 35 pts. adv_|Steady- ‘ eS ea 
Total _- | Blan, pomerary ' 2.300! 2,300 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














) 
| Saturday, | Monday, | Tuesday, | Wednesday, Thursday, | Friday, 
Jan. 9%. | Jan. 11 Jan. 12. | Jan. 13 Jan. 14. Jan. 15. 
— iniaiieiihinls z | | ————_——|—_— —_ 
January | 
Range 20.13-20.33 _- - i—_  - [ae . caren —_—_— 
Closing -|20.13 | ————|— 9 —| ——- 9 — | — 
February | | 
Range - - - - - -_— _ — - a 
Closing _ 20.00 19.95 20.10 20.07 - 20.12 ——\20.45 —— 
March | | 
Range 19.86-20.08 19.76-20 .00| 19.80-19.96|19.90-19.99 19.92-20.02)|19.98-20 40 


Closing _ | 19.86 -19.90)19.80-19.82)19.95-19.96)19.92 19.93) 19.97-19.98 20.30-20 .32 
April— | | | | . 

Range —_ — a. ae a a - = 

Closing .|19.55 - 19.57 ——/\19.72 19.67 19.71 — 20.022 -—— 
May ‘ : pe ee 

Range 19.38-19.62/)19.30-19.49|19.32-19.50)19.43-19.51)19 43 19.53,19 45 19.85 

Closing _ | 19.38-19.40|19.34-19.35)19.49-19.50,19.43-19.45| 19.45 19.73-19.78 
June 

Range —_ -—— -- : —= 1 ——— —— — oe 

Closing _|19.15 19.05 - 19.21 19.23 19.26 19.48 —— 
July » - = € . 

Range __|18.92-19.04|18.74-18.98 18.77-18.94|18.86-18.95 18.86-18.95,18.87-19.15 

Closing _| 18.92 18.75-18.77 18.93-18.94, 18.88 15.55 19.05-19.06 
Aucust 

Range = a - > 

Closing _| 18.60 18.48 18.63 18.58 18.58 - 18.75 -—— 
Sept : ne 

Range —_ . 

Closing . | 18.26 18.19 18.30 18.29 18.28 is.41— 
October 

Range 18.15-18.25/18.05-18.28/18.08-18.20 18.15-18.22)1 16-18.23)18.08-18.28 

Closing .|18.15-15.16/}18.08 18.19-18.20,18.15 18.17 18.26-18.28 
Not : 

Range - 4 oo 

Closing 18.07 — 17.98 18.09 18.08 18.07 3.6 — 
Dec = —pe 

‘acne 17.99-18 .06 17.89-18.11,17.88-18.01 17.91-18.01 17.96-18 04/17 87 18.06 

Closing 17.99 17.89-17.91 18.00-18.01'17.99 17.98 18.06 —- 





Range of future at New York for week ending 
Jan. 15 1925 and since trading began on each option. 


prices 























Option for— Range for Week. Range Since Begtnnino of Option. 
926 9) ‘ O|18.11 Oct 31 1925)25.45 Mar 31925 
web +h adses pul ~— = _..|19.68 Nov 11 1925|24.70 July 30 1925 
Mar 1926_.|19.76 Jan 11|20.40 Jan 15/18.35 Oct 31 1925/\ 25.40 Apr 27 1925 
Apr 1926_-|-- - ...-..]19.50 Jan 7 1926|19.89 Nov 12 1925 
May 1926..|19.30 Jan 11) 19.85 Jan 15/18.50 Oct 31 1925) 25.63 July 27 1925 
June 1926- nahn a Se _...198.84 Oct 31 1925/213.20 Sept 12 1925 
July 1926..|18.74 Jan 1119.15 Jan. 1o]18.13 Oct. 31 1925)24.72 Aug. 17 1925 
alll SE epee 18.38 Dec. 11 1925|22.00 Oct. 8 1925 
Sept. 1926_-|_- "777" 77""""]18:35 Dec. 7 1925|20.98 Oct. 14 1925 
Oct. 1926..|18.05 Jan. = nea Jan. 11|18.02 Jan. 8 1926|19.70 Nov. 6 1925 
‘4 , o _ P = _ - - i ‘ua shinies 
seg i. 17, RR Jan. 12/1811 Jan. 11/17.84 Jan. & 1928'18.50 Jan. 4 1926 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 








OVERLAN fa MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1 e below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



















































































slud; t Frid ‘ 1925- —- ——1924-25——— 
includin n 2 @ niv. nm. 15— ince nce 
Jan. i sola ons vie a ies pond 1924 1923 Shippea— — 2 oe 
Stock at Liverpool... ___- bales. 881.000 723.000 706.000 843,000| Via St. Louis. --.-.....-------- 31.205 461.003 37.7338 $1910) 
Stock at London $000 340) 600) eee Eon, S3--------------- BR 9 Ae = 2 
Sao oer ee , ‘ : oc : a a ee Wie ot oo 
Stock at Manchester... ......-- San SN ON Via Louisville. °°2222222222--- 1-396 40.937 L778. 34.473 
sare , > - .*}.  % seers 6, 21,88 18) ,06: 
gi Tat Great, Britain........-- 967.000 $08.00 799.009 918.000] Vis Geher routes, &e_2=272=7- 7835 Doses 17.085 502.403 
8 me 211,006 56 ,006 24,001 ; dead 7” aa ann 7 ys 
Stock at Havre = 7722222222227 214/000 185°000 130:000 211,000 | pea, TPtal, gross overland... ...---. 47,597 1,118,208 75,323 1,057,922 
Stock at Rotterdam -----.-.---- 3,000 8,000 13.000 ‘10,000 | “Gva i MPments noston. &c... 4.221 77.887 3.013 53,702 
Stock at Barcelona. ------------ 93,000 80,000 107,000 109,000 _ iii | 6 "791 «13785 
Stock at Genoa______---------- 49.000 59.000 51.000 46,000 sween interior towns. ....----- SSR se 
Stock at Antwerp.............. w-.--- 5 000 7000 2000 Inland, &c., from South._____--.33,002 309,173 8,287 2977 100 
WHEE 86 GRAM ..-.---nnnnennoe o--2-- 2.000 3.00) 8.0 Total to be deducted___-----. 37,929 400,465 32,091 364,587 
Total Continental stocks. - - --- 703,000 552,000 372,000 507 ,000 Leaving total net overland * , . 9.668 ” 717.743 43.232 693,335 
Total European stocks--_-_-_-_--- 1,670,000 1,358,000 1,171,000 1,425,000 = 3 
India cotton afloat for Europe... - 119,000 100.000 198,000 170,000 * Including movement by rail to Canada. 
merican cotton afloat for Euro 417,000 650.000 498,000 347,000 “he y , ek’ , » 
Egypt.Brazil,ac_afloatforEurope 103.000 69.000 110:000 105/000 The foregoing shows the week's net overland 2 bale ment 
Stock in Alexandria, Egypt. --- - 324'000 263.000 267.000 331.000 | this year has been 9,668 bales, against 43,232 bales for 
pme = Bombay. India wn ------ Me te IR Se RE the week last year, and that for the season to datefthe 
Stock in U.S: Inerior"towna..._1:909.003 1/441/011 906.356 1.285.828 | ABBregate net overland exhibitsan increase over a year ago of 
U.S. exports to-day---.-.-.--.- Dae @acGuh’- Suegaua’ . seteas 24,408 bales. 
Total visible supply----.-.--- 6.958.465 5,974,461 4,669,771 5,125,933 In Sight and Spinners’ 1925-30; Since -1934-35— 
Of the above, totals of American and other descriptions are as follows: Takings. Week. Aug Week Aug. 
American— Receipts at parts $0 Pe ce! ae 178. Ho} 6, 22. “476 381 586 6 Gee eae 
Liverpool stock. -.-.....-- bales. ’ ,000 : é et overland to Jan. 15_-_.-.-.--. 74: 3.2% 
Manchester stock. ___. ener. 590 000 567 000 400-000 474.000 Southern pth to Jan. 15. 100: ‘000 2,040,000 = 85, 2,057,000 
Continental stock... ........... j 509, 284, y 
American afloat for Europe. ----- 87 000 oho op rity sisi 447.000 ys 8) eee 288,402 9,670,213 359,816 9,387,169 
U.8 , sep 1,639,845 1,654,420 933.415 05 | Interior stocks in excess. --...-- *23,643 1,844,271 *33,115 1,266,287 
U.8 . 3... eeeneee 1,999,693 1,441,041 996,356 1 bt% i Excess of Southern mill takings va 
U. 8. exports to-day_._.._____-. I SEN a nny ee over consumption to Jan. 1... ~---.- 23) fio 529,272 
Total American ..........~.. , Came into sight during week_..264,759 -_......_ 326,701 ---.---- 
East Indian, Brasti, ac.— 5.872.465 4.874.461 3.244.771 3.546.933 TOG G8 GS COM. Lb cccccocs cncsce UG IRR AOR  secuce 11,182,728 
Li Pt cin tianannadéioe j f wry “"s a9 
onda eteck Sa eee AR SIsA00 158.09 208.0 on North. spinners’ takings to Jan. 15 49.825 1,173,869 66,197 1,007,715 
Manchester stock............<«- 16,000 28,000 18,000 20.000 | — 
Continental stock. --......-..-- 36.000 43,000 88,000 7.000 * Decrease. ’ / 
ny Fgh aye Beserences 1S doo 199.000 198.009 1 79.000 Movement into sight in previous years: 
Stock in Alexandria, Egypt... 324. 263:000 267,000 331. Week— Bales. | Since Aug. 1— Bales. 
Stock in Bombay, India... 376.000 430'000  498'G05 eat 'Oon | 1923—Jan. 18...........-- 212,068 |1923-24—Jan. 18_.....-- 8,815,542 
Total East India, [See .586,000 1,100,000 1.425.000 1 579,000 QU OTATIONS FOR MIDDL ING COTTON AT 
Total American... .....--...- 5,372,465 4,874,461 3,244,771 3.546.933 | OTHER MARKETS.—Below are the closing quotations for 
Total visible supply_.._._.__- 6. 958. 465 5.974.461 4.669.771 5.125.933 middling cotton at Southern and other principal cotton 
Middling uplands, Liver 1_._ “10.844. °13.08d. °18.83d. '16.20d.| markets for each day of the week: 
ok OC a a ae te 
vi news Ps A ° oa, Z 
Peruvian, rough good. Liverpool - 23.00d. 20. 75d. 24.50d. 18.00d. Closing Quotations for Middling Cotton on— 
Broach, fine, Liverpool_..______ 60d. 1.85d 16.90d. 13.75d Week Ended . . 
Tinnevelly, good, eergaaa RTS 10; ‘00d. 3” 40d. 18.05d. 15.15d° Jan. 15. Saturday .| Monday .| Tuesday.| Wed'day.\|Thursd'y.| Friday. 
Continental imports for past week have been 148,000 bales. | Galveston------ 20.45 |2045 |20.60 |20.60 |20.60 [20.90 
ida pe 000 bales. | Cay Orleans..-[20.11 [20:08 [2019 [20:14 [2014 [ao: at 
The above figures for 1925 show a decrease from last week | Mobile ---.---- 19.45 19.40 19-59 19.50 (19.50 [20.00 os 
of 73,361 bales, a guin of 984,004 over 1024, an ‘increase | Mwanmee.—-— HBR 8 UBS Bg Nags 
of 2, 228, 694 bales over 1923, and an inere ase of 1,832,5: 32 Baltimore. -_- - - ail 20.20 |20.10 |20.10 |20.10 {20.95 
bales over 1922. Augusta... _.-- 19.88 19.81 19.94 19.94 19.94 20.31 
Memphis. . _ . .- 19.50 19.50 19.50 19.50 19.50 {20.00 
Se Houston ___._-_- 20.35 |20.30 20.40 |20.40 |20.40 = |20.75 
AT THE INTERIOR TOWNS the movement—that is, ix ll Rock - 5 ri 3-2 SF + 94 oan 1948 
> a we 4 7.40 + 
the receipts for the week and since Aug. 1, the shipments for Dolies,----- 19.35 19.50 19.45 19.45 19.75 


the week and the stocks to-night, and the same items for the 











corresponding periods of the previous year—is set out in 
detail below: 

Morement to Jan 15 1926 Morement to Jan. 16 1925. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 

——_____———| renis.| Jan ——_-— nwenis, Jan 

w eek. Season. | Week. 15. Week. Season Vi eek 16. 
Ala , Birming’m R5F 80, 199) 1,553) 10,967 1, 310 54,093 1,466 9,381 
Eufaula 24 24,124 167| 7,050] 330!) =—«117, 117 343| 6,543 
Montgomery -. 435, 89,702 636) 28,419) 677 72,777, 1,785) 21,021 
Selma...... 688 $2,861 961, 23,854 195, 60,651) 1,586, 19,226 
Ark , Helena 2 296 79,.771| 2.672 34,659 992; 60,826, 2,245 18,125 
Little Rock $.442' 195,082) 4,092) 66.842) 1.788 186.481 3.534) 39.605 
Pine Bluff... 3,455, 150,212; 2,674 70.292| 4,000) 94,454) 5,399 38,485 
Ga.. Albany... & 7,828 6) 2,461] [ 3,843 2.590 
Athens..___- 87 23.003! 220) 12,605! 1,950] 36.742) 1,807] 16.779 
Atlanta..._. 2,981, 163,481} 5,983) 56 307) 3.250! 174,267) 7.527) 59,292 
Augusta...... 6,453 280,960) 5.768107 ‘O19! 3,315) 178,855! 5,293) 66.106 
Columbus - . 1,576, 62,200) 2,863, 9,398] 2,024) 51,123) 2,457) 6,871 
Macon...... 1,1% 57 644 1,270) 26,328 595 34,931 1,461) 10,087 
Rome__--_- 1,072 45,697, 1,300) 18,616 302, 39,584 233) 14,908 
La., Shreveport 2.231} 159,103| 4,711) 37,762 500! 93,000) 1,000) 25,000 
Miss.,’ *“olumbus 285 40,902) 1,055) 9,568 488; 34,301) 1,753) 8,495 
Clarksdale... 3,000, 177,704) 5,000) 71,324 673, 106,393) 3,008 31,210 
Greenwood..| 3,000 196,128) 6,648) 70,000 388! 131,620 3,805! 36,084 
Meridian - - - - 479 55,536) 1,103) 16,243 305 35,000) 475) 14,894 
Natchez. --_- "44 91,155) 1,002) 13,873) 274) 38 062 400| 7,549 
Vicksburg - - - 631) 47,012! 438) 17,576) 25, 29,991 879, 10,174 
Yazoo City -- 26 49,745) 632) 19.398 26, 32,744) 1,073) 8,020 
Mo., St. Louis 21,307, 466, +44 21,425) 16,124) 37,769 455,453, 37.733) 4,077 
N.C.,Greensb’ro. 1,997 40 89 3,001) 12,641 1,458 40,782) 3,506 17,514 
Raleigh _. -_- 302 10'635 1,225; 12,934) 205 5,737 250 865 
Okla., Altus.... 3,471, 116,863! 3,534) 24.040) 10,133, 156,692) 11,823 26,817 
Chickasha. _. 4,976 150,583) 5,488 16,736, 7,741; 116,687) 7,196) 13,786 
Oklahoma. -_- 5,224; 142,407| 4,790 32,350), 4,198} 124,442) 4,970, 18,996 
8.C.,Greenville) 9,743) 182,306 7,417 54,752) 6,602, 126,881) 5,286) 37,913 
Greenwood - - 4,912) 4,309} ....! 12,105) 6,107 
Tenn.,Memphis 61,736 1,252,155) 60,334.279,736| 41,944 74,783 51,780 116,313 
Nasbville_-_. 202 2,846) go 699) 4 734 372 
Tex., Abilene_.| 1,745 76,935) 1,610 1,233) 1,932 59.515) 1,845 1,121 
Brenham ---- 65 4.906) 53, 4,390 3654 17,654 440, 5,281 
MR 6 wii 247 11,207 344 980) 765\ 29,486) 1,133) 1,776 
Ds is deri 2.878 133,547! 2,498 23.862 5.262! 170,257) 6,619 21,027 
Houston. . . 85,464 3,959,466 100,390 764 090) 117,452)3,895,940 105,210675,177 
Pisces ec 1,77€, 106,013) 2,335 6,153 893 86,947) 1,685 5,966 
San Antonio. 170 23,961 423) 1,992!) 271; 59,742 615, 2,162 
Fort Worth._| 1,924 72,162! 1,431) 12.111) 2,838 138,840, 2,299, 15,326 


Total, 40 towns 238.231 8.878.478 2467.1411999° 93 263.2457 939,532 289. 9191441041 


The above total shows that the interior stocks have de- 
creased during the week 23,643 bales and are to-night 
558,652 bales more than at the same time last year. The 
receipts at all towns have been 25,014 bales less than the 
same week last year. 























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past wee ‘k have been as follows: 




















Saturday, | Monday, Tuesday, Weanesday,| Thursday, Friday, 
Jan. 9 Jan. 11. Jan. 12 Jan. 13 Jan. VA. Jan. 15. 
January 19.86 19.80-19.81 19.94 19.89-19.90/ 19.90 |20 27-20. 20 
February - 
March. . 19.33-19.34)19.23-19.27,19.39-19.41) 19.36-19.37)|19.36-19.38)19. 74 19. 17 
April... 
May . 19.91-19.92| 18.82-18.85 18.96-18.97 18.94-18.95) 18.93 ms 20 19.23 
ae . - . —| - 
July |19.54 }18.44-18.45 18.55 |18.56 amt be 52 ——|18 75 — 
August - —— — — — ny > » <cm 
September - . . —|] - a Sa 
October. ..|17.63-17.66) 17.62 |17.69-17 71)17.69 - -|17.68 —|17 75 17. 1.77 
November | | | | a 
December-|17.55-17 .58| 17.57-17 60) 17.65-17.68|17.66-17 .68)17. 64-17 66 17. — 
Tone — 
Spot - Steady Steady Steady Steady Steady Steady 
Options. Barely st'y' Steady ‘Very st'dy Steady '/Barely st'y Firm 











CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN DECEMBER, &C.—This report, issued on 
Jan. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Busine ss Activity.’ 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that some cotton 
still remains to be picked in Arizona, Arkansas and Cali- 





fornia. Snow delayed picking in Arkansas and fog 
in California. 
Rate. Rainfall. Thermometer— 

Galveston, Texas.....-.-..-- 2days 0.04in. high62 low 34 mean 48 
I tie ie catalan high 58 low 24 mean’4l 
ae lday 0.06in. high70 low 38 mean 54 
Ceres CONMGL. wccccccescss lday 0.01lin. high66 low 36 mean 51 
SR ached on teiatealabinideived lday 0.04in. high 56 low 26 mean 41 
Nd a eh a sa Md dry <a low 2B. -<-2-- 
0 es dry high 56 low 30 mean¥43 
IN su conchae wih ora dry high 68 low 34 meanf5l 
.  »le a. < “maser OW BS accede 
New Orleans_ ‘ ..1 day 0.01 in. decease ee a 
ED titns ceeadaduaed 1 day a O02 in. high 58 low 33 mean 46 
I Sn in aM dite aie inesenelanenen high 77 low 32 mean 44 
A “eee 1 day “0. 65in. high 56 low 30 mean 43 
Charleston, 8. C......---.-- high 54 low 32 mean 43 
Ss 0s Rintewéscbnin ean ? days 0.93 in. high 46 low 21 mean 31 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
S a. m. of the dates given: 
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Jan. 15 1926. Jan. 16 1925. 
Feet. Feet. 
New Orleans.__....-- Above zero of gauge. 1.9 3.0 
SS a og ad Above zero of gauge. 7.4 10.9 
Nashville_...._._-. Above zero of gauge- 9.0 27.6 
Shreveport._.._..__._.._._Above zero of gauge- 9.6 5.8 
0 = Above zero of gauge. 9.9 15.2 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 


Stocka at Intertor Towns Recetpts from Piantattom: 
Week aioe 
Ended 1925. 





| 1925. 











1924. | 1923. 1925. 1924. 1923. 1924. | 1923 
Oct. 

16... 1423, 813.441,485 287, 213/1,267,365 898,351 946,192553.560 543,806 122,317 
23. _ 383 026339 ,292|277 .177|1,385.045 1 057,209 1,060,002,500.706 498,150 490,987 
30 . .. 376,061,388 ,465) 349 036) 1,516,099 1,196,181 1,086 ,495507 115 527 ,437/375,52¢ 

Nov. | 
6_. 437,549 383,255 235,636 1,668,003 1,307,376 1,165,368 489.453 494,452 314,506 
13 _ .'343 371 373 602 307 ,467 1,646,178 1,411,260 1,179,333 421 546.477 486321432 
-- _\377.983 432,208/224 525 1.677 442 1,486,392 1,244,773/409 247 487,588 289,965 
-/311,384/370, 024) 298,211 J. 784,346 1,545,601 1,251,785)418,287 429,233 305,223 
, é ae 275370, 752 265, 509 1,836,525 1,583,955 1,225,801448,455 409,106 239,525 
he 5501333 ,821'264,183)1 902.0181 565,764 1,178.745396 042 315,630 217,127 
18__ 351 485 330 647/214 .353) 1,924,002 1,558,379 1,132,917/373 .469 323 ,262 168.525 


24. _ 224 .398/232 346) 199,767,2 000.037 1,577,997 | 
31... 213,200,306, 9671134, .224)2,034.905 1,514,450 1. 
ay 161,454/234,091/136,6032,023,364)1,474,1561 
15__'178 734/231 _5841169.4481 994 693 1,441.04) 

The above statement shows: (1) 
from the plantations since Aug. 1 1925 are 8,682,170 bales; 
in 1924 were 7,891,255 bales, and in 1923 were 5,753,899 
bales. (2) That although the receipts at the outports the 
past week were 178,734 bales, the actual movement from 
Jantations was 155,091 bales, stocks at interior towns 
eres decreased 23,643 bales during the week. Last year 
receipts from the plantations for the week were 198,469 
bales and for 1923 they were 121,830 bales. 


WORLD SUPPLY AND TAKINGS OF 


,119,113'299.671 251,964 185,963 
067,013247,97 1 246,118 82,124 


043, 974 160, 090 198,591 123, 564 
996 356155 091198 469121 .839 





That the total receipts 


COTTON. 
































Cotton Takings. 1925-26. 1924-25 
Week and Season, ——_— 
Week Season Week. Season. 

a ae ate neeiniguamnnamsbanes ccaisiiiapeaiiniaeite 

Visible supply Jan. 8_.______-- TT OL EOL sccascen Ge senseeas 
Visible supply Aug. 1_- : ' 2,342 887 [ 2,190,493 
American in sight to Jan. 15_- 264,759)12,189,603) 326,701)11,182,728 
Bombay receipts to Jan. 14 123,000} 1,170,000) 127,000 906 000 
Other India shipm’ts to Jan. -- 30,000 252,000 1,000 128.000 
Alexandria receipts to Jan. 13_. 31,006) 1,065,200 29,000) 1,150,800 
Other supply to Jan. 13_.*_b_-_- 15,000 478,000 10,000 177,000 
poe Be suvety Wee Fee 7 495,585|17 497 ,690| 6,527 ,026/ 15,735,021 
vinible supply Jan. 15......... 6,958,465) 6,958 ,465|5,974,461| 5,974,461 
Total takings to Jan. 15_a____- 537 ,120}10,.539,225| 552.565) 9.760.560 
Of which American... ~~~ -- 350,120] 7,860,025) 389,565) 7,241,760 
Of which other............ 187.000! 2,679.200' 163.000' 2.518.800 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,040,000 bales in 1925-26 and 2,057,000 bales in 1924-25—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 8 499,225 bales in 1925-26 and 7,703,560 bales in 1924-25, of which 
5,820,025 bales and 5,184,760 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS 









































| 
1925-26. | 1924-25. 1923-24. 
Jan. 14 — — —— |) —————- —_—__——_ 
Recetpts at— Since Since Since 
: Week. | Aug. 1.| W ook. Aw. 1 1. | Week. Aw. 1. 
Bombay 23.00011.170 0001127.000! 908.000!175.00011 200.000 
| For the Week. Stnce August 1. 
Exports \— —— --- 
“ from— | Great | Conti- Japané | Great Conti- | Japan & | 
\Britain., nent. | China. Total. | Britain. , nent. China. Total. 
Bombay | | t | 
1925-26 13,000, 46,900, 59,000) 14,0004 202,000, 463,000, 679,000 
1924-25 6,000) 52,000 58.000 22 000% 124:000] 498,000 644,000 
1923-24 20,000) 86,000 106,000; 65,000; 362,000) 435,000, 862,000 
Other India | 
1925-26 _ | 30,000} 30,000, 42,000) 210,000 | 252,000 
1924-25 |} 1,000 1.000) 13,0008 115,000 128,000 
1923-24. _j 4,000) 37,000) 41,000 46 000! 194,000 | 240,000 
Total all— | 
1925-26 _ _| 43,000; 46,000) 89,000) 56.000 412 0004 463,000) 931, 000 
1924-25. -| | 7,000, 52,000 59,000) 35,000 2° 239 000) 498, 000) 772,000 
1923-24__§ 4.000) 57.000 86.000147,000' 111.000 556.000) 435000'1.102.000 





According to the foregoing, loa appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record - increase 
of 30,000 bales during the week, and since Aug. 1, show an 
increase of 159,000 bales. 


ALEXANDRIA RECEIPTS 





















































AND SHIPMENTS. 
Alezandria, Egypt, | 
January 13. 1925-26. 1924-25. 1923-24. 
Receipts (cantars)— _ 
ED en wise wa eink 155,000 145,000 90.000 
ee MM, 2... ancreces 5.327.362 || 5.824.864 | 5.182.880 
Since |) Since Since 
Exports (baies)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
po’ ‘ 108 ,235)| ....|123,896 . ..|142,032 
To Manchester, &c_-_-_ _- 11,000) 101.458 _...|142,109]|15.750]127.984 
To Continent and India_| 7,000|181.247|| 5.250|213.300||10.000 208 ,.262 
To _ Ry oh ps 1,000) 75,455}|/11,000| 77,350)| 6,500) 68,251 
Total exports_______-_. 28 .000' 466 .395"' 16.2501556 .6551'32 .250'546 529 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the Arad \ aan Jan.13 were 
155,000 cantars and the foreign shipments 28,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both India 
and China is improving. We give prices to-day below and 

















leave those for previous weeks of this and last year for 
comparison. 
1925. 1924. 
814 Lbs. Shirt-| Cotton 8% Lbs. Shirt | Cotton 
322 Cop |ings, Common|Middl'g| 323 Cop |ings, Common|Mtddi'g 
Twtst. to Finest. Upl'ds| Twist. to Finest. Upl'ds 
October— 
nn peacded 84%a20%1152 4156 11.53 |24 426 180 a@184 14.09 
= 18 @19%1146 al52 11.54 |23%4a25%)175 a@181 13.53 
ae 18 al19%j146 al52 11.27 |23%@25\%)175 4@181 13.45 
ae 17 alg 142 a146 10.35 |244%a26%)175 a@181 13.58 
Novem ber— 
7 4 ai8%i1l41 4145 10.49 |23 4a26 174 a180 13.25 
yds bie ei abe 17WalR&%l142 al46 10.58 |234%a26 173 al77 13.87 
eee 174%a18%)142 al46 10 60 }23%a25%)174 alk0 13.63 
27. 117 @al8%l1l42 al46 10.74 |234%a25%1174 al80 13.59 
December— 
_ STE 16%a184%)142 al4 6 10.42 |23 a24%j|16 5 a@i7 1 12.98 
Siewusens 164a18 O14 1 G17 4 19.17 |23 a24%}16 5 al7 0 13.11 
ae 16 al7%il40 al44 9.81 123 a24%116 4 al67 13.28 
SE 168 a@l7%ji4 1 al4 5 9.92 123 a24%116 5 al70 13.24 
aa 16 al7%j14 3 al47 10.27 |23%a25 |16 7 al71 13.57 
January— 
as 16%a17%j14 3 al4 5 10.54 |23%a25 |16 7 al71 13.03 
15 164%a17%'14 32 al45 19.84 122% 4a24%116 5 al7 0 13.08 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,894 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORE —To Liverpool—Jan. 8—Alaunia, 923; Winifredian, 9 s78 
1,¢ 552 ee ee ot 
To Rotterdam —Jan. 8- —Breedyk, ee a a eee 35 
To Japan—Jan. 9—Gaelic Prince, 5, 300- ah is ae ee ec ae 5,300 
To Havre—Jan. 12—La Savoie, 641_.-Jan. 1 3—Pipestone 
Mt, 2 Jao chet dhs inns ahaha nine nee enewbia 901 
To Manchester—Jan. 11—Nubian, 325__..-...--.--------- 325 
HOUSTON—To Bremen—Jan. 8—Ysse seldijk, 5,098_.-Jan. 14— 
West Camak, 3,550 ck is- driers priate anal 8 648 
To Barcelonz . Jan. 12—Barcelona, 2,719- 2,719 
To Genoa Jan. 13—Clavarack, 3,7 oi" _Jan. 14—Maddalena 
Odero, 3, 12 CEE eee y eR ee 6,838 
To Naples Tan. 13—Lucia C., 370_____- dais as Nh tatiana gid to hss 370 
To Venice—Jan. 13—Lucia C., 2,128 _- pstgubesisenhde wank 2,128 
To Trieste—Jan. 14—Lucia ©., 643.......---.------------ 642 
To Rotterdam—Jan. 14—-West Camak, 400__._._____-- aes 400 
To Liverpool—Jan. 14—Settler, 4,343......---.---.---..-. 4,343 
To Manchester—Jan. 14—Settler, 210....-.-.-.-.-----.-.. 210 
To Havre —van. 14—Caracoli, 6,130: Hornby Castle, 450... 6,580 
To Antwerp—Jan. 14—Hornby Castle, 770-_.-......-...----.. 770 
To Ghent-—-Jan. 14 Hornby Castle, 1 400. ara 1,400 
NEW ORLEANS—To Bremen—Jan. 6- -Yorck, 4,698 - 4,698 
To :. Jan. 7—Barcelona, 750_..Jan. 13—C ‘ardonia, 
37 


e >; ; iwi heen Cheats Knees a eKRes andes 2,127 
, 00 








To Porto Colombia—Jan. § 9—Parismina, sae Me ee 1 
To Vera Cruz—Jan. 7—Sinaloa, 2,050----- a 2,050 
To Liverpool —Jan. 9—Collegian, 10,810..-Jan. 11—Ameri- 
“67 RAR gi,” RRR eo ae a EE eas 7,946 
To Winchester—Jan. 9—C A 1,319 
To Passages—Jan. 9—Mar Caspio, 300_.......-...--..-.-- 300 
To Genoa—Jan. 9—Monrosa, 7,497__-.--. th ais ees dated ed Cl 7,497 
"TO eGe—Tan. B——LAIO ©... 1 Bs once ccccwccccccccecss ,300 
TO Vans —Jem. OLA ©. 1 BOB. on nnc ccc cccccccccuccus 1,469 
To Trieste—Jan. 9—Lucia C., 450___- Re a eee 450 
To Port Barrios—Jan. 9—Saramacca, 100___.........  _--. “ 100 
To Havre—Jan. 12—Chicago, 2.100- : = seo Shee 
To Ja pan Jan. 10—Canada’ Maru. 2,430.._Jan. 11—Fern- 
bank, 700 Jan. 13—Steel E +a. je = =e eee 13,326 
To Copenhagen—Jan. 13—Texas, 150. ; easins lf 
GALVESTON—To Liverpool—Jan. 9—-West Celeron, 3,479__- 3.479 
To Manchester—Jan. 9—West Celeron, 88§.........______- 886 
To Bremen—Jan. 11—Ysseldijk, 3.446_.._...._......._.-- 3.446 
To Havre—Jan. 15—Deer Lodge, 6.977 5 om ei a aegis 6,977 
To Rotterdam—Jan. 15—Deer Lodge, 1,950 - 1,950 
To Barcelona—Jan. 14—Mar del Norte, 218...._____.___.. 218 
To Murmansk—Jan. 15—Asborg, 1.000 . 1,000 
SAVANNAH—To Bremen—Jan. 9—Wilhelm Hemsoth, 2,409_... 2,409 
To Hamburg—Jan. 9—Wilhelm Hemsoth, 120__________- s 120 
To Rotterdam—Jan. 9—Rostock, 1,196 — 1,196 
To Liverpool—Jan. 14—Schoh: urle, '100_- ‘ 100 
To Ghent—Jan. 9—Wilhelm Hemsoth. 650 . 650 
NORFOLK—To Manchester—Jan. 11—Manchester Hero, 365-_- 
Jan. 12—Cold Harbor, 500_- oe 865 
To Liverpool—Jan. 14—Artigas, 5,722: Bay State, 1,075_._._ 6,797 
To China—Jan. 14—Melville Dollar, "100 aes erie alk 100 
PHILADELPHIA—To Antwerp—Dec. 25—Eastern Dawn, 50__- 50 
BALTIMORE—To Havre—Jan. 3—Waukegan. 700______ seein 700 
SAN PEDRO—To Havre—Jan. 9—Arizona, 450___________- ee 450 
To Liverpool—Jan. 11—Loch Katrine, ERAT EIS 1,135 
To Bremen—Jan. 13—Moerdijk, 250  ittdemnaceae 250 
SAN FRANCISCO—To Japan—Jan. 8—Pres. Pierce, 1,000___-_- 1,000 
i EE re ee a eee See none ..132,894 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week's sales, stocks, &c., at that port: 


Dec. 24. Dec. 31. Jan. 8. Jan. 15. 

Sales of the week...........-... 22.000 23 .000 37.000 56.000 
Of which American_____-.--- 16,000 14,000 26,000 38,000 
"(aera 3.000 1,000 4.000 15,000 
RE a A 56.000 50.000 76.000 R3 000 
. esa 785.000 854.000 907.000 881.000 
Of which American a _. 479.000 547.000 594,000 569.000 
_, _, iil ae esaiaet -- 120,000 138,000 147,000 55.000 
Of which American___--.---- 97 ,000 119,000 107,000 34,000 
RE De etna dick Caves 372.000 257.000 224,000 234,000 
Of which American -- ‘ 260. 000 173,000 137,000 142,000 


The tone of the Licata market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





= | 





























Spot. Saturday Monday. Thursday ., Wednesday .| Thursday Friday. 
Market, /[ 
12:15 4¢ Good Good Good Hardening Good A fair 
P.M. || demand. demand. demand. demand. business 
doing. 
Mid. Upl'ds 10.70 10.68 10.66 10.74 10.80 “6.06 
Sales ..... 7,000 10,000 10,000 10,000 10,000 7,000 
Futures Steady, |Steady, un-|Steady, un-| Steady, Steady, | Quiet but 
Market }\/4 to 6 pts.|changed to|changed to|3 to 6 pts./3 to 4 pts.j/steady, 1 to 
opened {| advance. |2 pts. dec.|/8 pts. adv.| advance. | advance. (6 pts. adv. 
Market, {| Steady, Quiet, |Steady.un-| Steady, |Steady,un-| Steady, 
4 4|3 to 10 pts.|10 to 13pts.j\changed to|3 to 7 pts.jchanged to/l to 4 pts. 
_P.M. |! advance. ' decline. '8 pts. adv.’ advance. '2 pts. adv.' advance. 4 
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Prices of futures at Liverpool for each day are given below’ 














} Sat. Mon. Tues. Wed. Thurs. Fri. 

Jan. 9 } — 
to 12% 12% 12% 4:00 12%, 4:00 12%! 4:00 12%, 4:00 12%) 4:00 
Jan. 15. D.m.p.m.p.Mm.p.Mm.p.m.p.m.p.M.p.Mm.p.Mm.p.mMm.p.m.p.m. 

d. d. d. d. d. d, da. d. d. d. d. d. 

” tenn SE ee 10.29 10.28 10.18 10.26 10.26 10.29 10.32 10.35.10.33 10.39 10.37 
bk re at fee 10.27. 10.25 10.14 10.21, 10.21 10.26 10.27 10.30 10.29 10.34 10.32 
__... Se Beene 10.27 10.25 10.14 10.21 10.21 10.26 10.27 10.31 10.29 10.34 10.32 
April.......... ____ 10.22 10.20 10.09 10.14 10.14 10.20 10.20 10.24 10.22 10.27 10.24 
BE dcuwecne< _.-. 10.18 10.17 10.05 10.10 10.09 10.15 10.16 10.19 10.18 10.23 10.20 
ee _...10.1010.09 9.9710.00 9.9910.05 10.06 10.1010.0810.13.10.10 
eS _...10.0610.05 9.93 9.93 9.93 9.99 10.00 10.0410.02 10.07 10.05 
August ‘ & 9.93 9.92 9.81 9.81 9.81 9.86 9.86 9.99 9.88 9.91 9.90 
September ____ 9.80 9.80 9.70 9.70 9.70 9.75 9.74 9.77 9.74 9.77 9.75 
October... . = 9.70 9.70 9.60 9.60 9.61 9.65 9.64 9.67 9.64 9.65 9.65 
November __._ __ 962 9.62 9.52 9.52 9.53 9.57 9.56 9.59 9.56 9.58 9.57 
December. 9.60 9.59 9.49 9.49 9.50 9.55 9.53 9.57 9.54 9.55 9.55 








BREADSTUFFS 
Friday Night, Jan. 15 1926. 

Flour kept within the old rut of merely routine trading 
to supply passing wants and price movements have been 
correspondingly sluggish. That is the state of things at 
New York. In the Southwest some increase of business 
was reported late last week. In the Northwest a trifling 
increase of sales was reported. South America was in the 
market, it was said, for moderate quantity. The Continent 
held aloof. Taken altogether, the flour trade was as a rule 
as monotonous and uninteresting as ever. And no imme- 
diate revival of trade on any large scale is expected. Clear- 
ances from New York last week were 141,346 sacks, against 
58,514 in the previous week. On the 9th inst. they were 
12,156 sacks to the Continent. Russia, it turns out, may 
have recently bought 20,000 bbls., but it was certainly not 


20,000 bbls. Such, at all events, is the belief in some 
quarters here. Whatever business was done with Russia 


took place in Canada. Clearances from New York on the 
13th inst. were 33,301 sacks, nearly all to Greek ports. In 
Minneapolis trade is better but still slow. In Kansas City 
there is a fair trade and prices are relatively firm. In St. 
Louis prices are steady. 

Wheat declined with foreign markets for a time and it 
was said with the price alone still debarring the United 
States from participating in the export trade and not any 
lack of supplies, actual or potential. Winnipeg wired: 
“Lake port terminals are plugged with grain and no fur- 
ther movement eastward will be accepted by railways. 
Grain en route will fill the available space remaining. 
Grain is moving by rail eastward in larger quantities than 
other vears because of tidewater demand, but the maximum 
that can be expected to go from lake terminals by rail until 
navigation opens will be 10,000,000 bushels, grain men as- 
sert.”” On the 13th inst. Buenos Aires fell 344¢. and Winni- 
peg 214 to 24¢. Liverpool was irregular, March being 14d. 
and May 44d. up. It was said that both Australia and 
Argentina were underselling Canada in Europe. Export 
sales on the 13th inst. were stated at 300,000 bushels. Hard 
winter wheat in Chicago and at Omaha advanced 1c. And 
receipts fell to 674,000 bushels, against 741,000 a vear ago. 
At one time stormy weather was reported in Argentina. 
Australia’s estimated export surplus was reduced to 40,- 
000,000 bushels. There has been some talk of re-selling by 
foreigners. North American exports this week were 4.621.- 
000 bushels, against 4,705,000 last vear. Argentine exports 


have been small, as the mills there have been taking the 
first receipts. The American visible supply last week doe- 
creased 1,016,000 bushels, against 4,655,000 last vear. The 
total is 49,409,000 bushels, against S6.837.000 last vear. 


The Murray-Clement, Curtis Co, estimated the quantity of 
wheat on farms east of the Rocky Mountains on Jan. 1 at 
24% less than a year ago; west of the Rockies 128% more 
than a year ago, for the whole United States 18% less. 
Wheat in country mills and elevators east of the Rocky 
Mountains 16% less than a year ago: west of.the Rockies 
156% more than a year ago: for the United States 8% more 
than a year ago. The reports seem to indicate that east of 
the Rocky Mountains there were on Jan. 1 1926 about 142.- 
000,000 bushels on farms and 75,000,000 in country mills 
and elevators, compared with 187,000,000 on farms and 90,- 
000,000 in country mills and elevators a year ago; west of 
the Rockies 18,000,000 on farms and 38,000,000 in country 
mills and elevators, compared with 8,000,000 on farms and 
15,000,000 in country mills and elevators a year ago. The 
Chicago Board of Trade report put the visible stocks on 
Jan. 1 at 50,000,000 bushels, against 92,000,000 a year ago. 
In the three positions there would thus appear to be east 
of the Rocky Mountains about 267,000,000 bushels, against 
369,000,000 a vear ago and for the United States (allowing 
for 2,000,000 at Pacific Coast terminals against 8,000,000 a 
year ago) 325,000,000 this year, against 40,000,000 a year 
ago. Western Europe needs snow. General rains in India 
have greatly helped the crop outlook. Argentina has been 
hot and unsettled. To-day prices ended % to 1c. lower at 
Chicago and ™% to 1c. lower at Winnipeg. There was io 
snap to the trading, though there was a rally towards the 
close from the low of about lc. Traders were in a quan- 
dary. The news seemed to cut both ways . The cables in 
the main were bearish. The domestic market was consid- 
ered firm. Europe bought very little. Export sales were 
estimated at 200,000 to 300,000 bushels of Manitoba, largely 
February shipment, te Brazilian mills. American receipts 
were larger than expected. There were small decreases at 





the leading centres, except at Duluth, where there was a 
slight increase. The new Argentine crop is said to be of 
unsatisfactory quality. It is intimated that this explains 
the Brazilian buying of Manitoba wheat. Winnipeg re- 
ported a steady mill demand. Canada sold flour to go to 
England, the Continent and the Far East. The Australian 
crop is officially estimated at 115,000,000 bushels, against 
151,000,000 last year, indicating a surplus, it is said, of 
65,000,000 bushels. The Argentine carryover was officially 
estimated at about 19,000,000 bushels. Final prices show 
a decline for the week of 1% to 3c. 

Trading in bids and offers in Chicago was officially rec- 
ognized on Jian. 15 in wheat, corn, oats and rye. Trading 
hours daily, 1.30 p. m. to 2.30 p. m.; Saturday, 12.15 p. m. 
tolp.m. No specific trading hours are named for weeklies. 
Dailies are always for acceptance at the close of the next 
following business session. Purchasers of bids pay $5 
premium for 5,000 bushels: commission, 50c. for non-mem- 
bers; 25c. for members. Seller of bids collects $5 premium 
and pays commission of 50c. if non-member; 20c. if mem- 
ber. Purchaser of offers pays $575 premium for 5,000 
bushels of wheat; $550 on corn and rye; $520 on oats and 
90c. commission if non-member; 25c. if member. Seller of 
offers collects $575 premium; commission 50c, if non-mem- 
ber; 25c. if member, and also pays internal revenue tax of 
le, per $100 or fraction thereof on value of sale, but should 
such sale of offers ripen into a sale of future delivery such 
future sale is relieved of further internal revenue stamp tax. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
oe FO eee cts_197% 195144 195 195% 195% 197% 
DAILY CLOSING PRICES OF WHEAT FUTURES’ IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
75% 173% 173 171% 174% 173% 
5 151% 151% 150% 152% 152 
4 142% 143% 143% 145 144% 
WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
3.160 158% 157% 156% 159% 158% 
cectael 158% 156% 156% 155% 157% 157% 
..--138% 137% 138% 138% 140% 139% 

Indian corn sold down as it might be said ex-politics on 
the 13th inst. On the previous day prices were up slightly, 
with cash corn stronger and a certain amount of short 
covering. Broomhall said: “The supply position and pros- 
pects constantly work in holders’ favor and we are bound 
to say that if the Argentine surplus is less than 17,000,000 
quarters (and we are afraid that developments are pointing 
that way) the apparent supply is barely sufficient for re- 
quirements and it goes without saying that if the Argen- 
tine surplus is much below the figure mentioned the addi- 
tional loss represents so much more shortage in the world 
supply for the coming six or seven months. We do not 
modify our opinion that the outlook for supplies is rather 
serious, but we do say the position may wear a different 
aspect when Argentina and Australia are shipping between 
500,000 and 700,000 quarters weekly.” Receipts have not 
been large and the demand for the better grades of corn 
increased slightly. The corn belt farmer who is feeding 
this grain to live stock is, it is assumed, getting equal to 
$1 a bushel. Many are holding their grain on the farm, 
Exports from the United States last week were 864,000 
bushels, Department of Agriculture experts say that the 
farmer would receive $105 a bushel on the farm for his 
corn if the price were to be on a parity with the cost of prod- 
ucts he must purchase. In 1924 the average farm price for 
corn was $110, according to Department estimates based 
on replies from 7,000 farms, while in November 1925 it was 
estimated at 75c. The estimated cost of production for 
1924 was stated to be S2c. The American visible supply 
last week increased 4,091,000 bushels, against 2,389,000 last 
vear. The total is 21,592,000 bushels, against 20,962,000 
last vear. Supplies remaining on farms Jan. 1 are estimated 
by Murray at 69.8% of the crop, against 60% of the 1924 
crop on farms Jan. 1 1925; indicating a quantity of 2,023.,- 
000.000 bushels on Jan. 1 this year, against 1,377,000,000 
a year ago, an increase of 47%. As the supply for the sea- 
son (crop plus carryover) was 2,960,000,000 bushels, against 
2.415,000,000 last season the apparent farm disappearance 
(by feeding and shipping) for the season to Jan. 1 is 937,- 
000,000, against 1,038,000,000 last season to Jan. 1, a de- 
crease of 10%. For the nine corn belt States (all States 
producing over 100,000,000 bushels in either year) Jan. 1 
stocks were 1,442,000,000 bushels, against 87,000,000 a year 
ago, an increase of 61%. As supplies for the season were 
2,072,000,000, against 1,589,000,000 last season (an increase 
of 30%), the farm disappearance in these corn belt States 
to Jan. 1 was about 629,000,000 bushels, against 692,000,000 
in like period last season, a reduction of 9%. Most general 
crop reports are that less corn is being fed than a year ago 
and that marketing of corn has been held back by its high 
moisture content by unfavorable weather or by unsatisfae- 
tory prices. To-day prices were 1% to 1%c. lower on long 
liquidation. Shorts were about the only buyers. Receipts 
were fair. The cash demand was light. Cash prices weak- 
ened. Consignments increased. The Argentine crop, it is 
said, will be large. The number of cattle in the United 
States on feed is declared to be smaller than a year ago. 
Final prices show a decline for the week of about 3c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. 

3. 99% 98% 98% 97% 97 


May delivery in elevator_----_cts_1i 
July delivery in elevator__....-..--1 
September delivery in elevator----1 


DAILY CLOSING PRICES OF 


9 
2 
1% 


May delivery in elevator. 
July delivery in elevator 
October delivery in elevator 


Fri. 
97% 


No. 2 yellow 
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DAILY CLOSING PRICES OF CORN FUTURES IN§¢ CHICAGO. 
Sat. Mon. Tues. Wed. Thurs.¢ Fri. 
May delivery in elevator cts. &S? BR3g RHNG 87 4 87 og 85% 
July delivery in elevator 904% 90% 90% 89% S948 57% 
September delivery in elevator 91H -«- 91% 90%. 90% 89 


Oats declined slightly on some months in a dull market, 
while others were a shade higher. Of interesting features 
there were none. The speculation is small and the cash 
business seems to be of indifferent size. On the 13th inst. 
prices ended at a decline of 4% to 4c. They show the slug- 


gishness and the monotonous tone of this market. The 
American visible supply last week decreased 560,000 bush- 


els, against an increase of 601,000 last year. The total is 
62,447,000, against 72,729,000 last year. Supplies remain- 
ing on farms on Jan. 1, according to Murray, are estimated 
at 48.7% of the crop, against 47% of the 1924 crop on farms 
Jan. 1 1925, indicating a quantity of 731,000,000 bushels on 
Jan. 1 this year, against 715,000,000 a year ago, an increase 
of 2.2%. As the supply for the season (crop plus carryover ) 
was 1,594,000,000 bushels, against 1,588,000,000 last season, 
the apparent disappearance for the season to Jan. 1 is 865,- 
000,000 bushels, against 873,000,000 last season to Jan. 1, 
a decrease of 1%. The Southern demand increased at one 
time. Canadian oats are said to be of poor quality. To- 
day prices fell 4%c.. Cash demand was light, liquidation was 
on and shorts were about the only buyers. Cash markets 
were about steady with the receipts moderate. Last prices 
showed a decline for the week of *% to %e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe J -cts. 4% HY HH 5H HY AM 
DAILY CLOSING PRICES OF OATS FUTURES IN§ CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.....cts. 45% 45% 45% 45% 45% 45% 
July delivery in elevator_......... 46% 46% 46% 46% 46% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 50% 50% 50% 50% 50% 50% 
July delivery in elevator 51 51% 51% 51 51% 51% 


Rye was rather irregular, advancing 1% for July on the 
12th inst. and declining %4c. for May on the same day, with 
only a moderate amount of business and no features of 
striking interest. There was no evidence of any pressing 
export demand. Prices on the 13th inst. fell 1% to 2e., 
owing largely to a decline in wheat. Exports last week 
totaled 212,000 bushels. The American visible supply last 
week increased 315,000 bushels, against 458,000 last year; 
total 13,107,000, against 22,457,000 last year. To-day prices 
ended 1 to 14c. lower, partly in sympathy with a decline 
in wheat. There was more or less liquidation. Export 
demand was absent or not insistent. About the only buy- 
ing was by the shorts. Speculation continued small, await- 
ing further developments. Last prices show a decline for 
the week of 1% to 2¢ 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator ets_111% 110 109% 109% 111% 110% 
July delivery in elevator. 109 107% 108% 107% 109% 108% 

Closing quotations were as follow: 

GRAIN. 

Wheat ,New York Oats New York 

No. 2 red, f.0.b...... 1.97% No. 2 white . 54% 

No. 1 Northern None No. 3 white 5344 

No. 2 hard winter, f.0.b_.......2.00% | Rye, New York ; 
Corn, New York No. 2 f.0.b_-. 1.18% 

No. 2 mixed. Barley, New York 

No 2 yellow (new) a! 1 eee 87a90 

FLOUR. 

Spring patents $9 25a 9 75| Rye flour, patents ....-..$6 15a86 50 
Clears, first spring S$ 00a 8 50) Seminole No. 3, Ib_...-- 5%e. 
Soft winter straights . 8 60a 9 00} Oats goods_______- 272%a 282% 
Hard winter straights 9 25@ 9 75| Corn flour._.......... . 2 45a 2 55 
Hard winter patents 9 75a10 25) Barley goods 
Hard winter clears 8 00a 8 50 Nos 2, 3 and 4 ee 425 
Fancy Minn. patents. 10 85a11 50| Fancy pear, No. 2, 3 
Sy Gis nivessaneacocus 11 15a11 65| | See 7 25 


_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. Wheat. | 











Corn. | Oats. Barley. Rye. 

. bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.bush.48lbs. bush .561ds. 
Chicago | 267,000 322,000) 3,479,000) 1,114,000} 94,000 21,000 
Minneapolis..|  ___ 2,026,000 256,000) 715,000, 373,000) 135.000 
Duluth. __. “ae 980,000} 7.000 944.000 57,000' 175.000 
Milwaukee... 42,000 59 00 1,281 0008 190,000] 190,000 41.000 
ickiewd sawed 93 00 242.000) 76,000; 2... | 14.000 
ae IR asain 15,006 31,001 30,000) ' 6,000 
Indiana polis oil 37,0 690 000k 114,000) ie 
St. Louis....| 737,000; 707,00 717,000i 550,000 30,000\ _..... 
Peoria __ 54,000; 15,006 745,000} 142.000 25.000, _.._.- 
KansasCity..|  .._-- | 1,123,000) 1,061,000 129,000} ______| : 
DRhcecnel  weinga 359 001 618,000) 286.000 ‘ eS : 

i ae eee i 64,006 397,000} SE? Se 
Wichita......| —..-- 341,006 85,000 4,000 : ee 
Sioux City...| ----- { 84 ,00( 108,000} 61,000 see 
EE eae —$<$<—$—____— — — — —— 

Total wk. '26} 500,000) 6,225,000} 9,717,0001 4,385,000! 769,000 392.000 
Same wk. '25) 494,000! 4,097,000 7,728,000! 4.785.000 881.000| 459000 
Same wk. '24} 377,000! 3,344,000) 5,832,000) 2,900,000, 560,000} 471.000 
Since Aug. 1— | 

RS. consi 10,809,000 225,144 ,000}108,038 ,000]138,997 ,000/53 ,186 000/16 329.000 

 _— = 11,027,000 377,685,000)1 19,280 ,000| 169,717,000 43,135,000 46,538,000 

1923 10.056 .000'226 .645.000'128.107.000'129_833.000'24 92500018 126 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan 9, follow: 








Receipts ai— Flour. Wheat Corn. Oats. Barley. Rye. 
Barrels Bushels. Bushels. Bushels. Bushels. Bushels. 
New York 250,000, 1,494,000 243,000 336,000 389,000 24,000 
Philadelphia 54 000 883,000 223.000 51,000 stent  <aseus 
Baltimore { 28,000 310,000 405,000 31,000 45,000 2,000 
New port News 3,000 4 asl aie Aare enenee 
Norfolk 3,000 5 eee, cieei 
New Orleans * 71.000 11,000 221,000 21,000 — ——— 
Galveston 50 000 2,000 ; ‘ CS 
Montreal 15,000! 140,000 18,000 65,000 ee!) 
St.Jobn,.N.B.| 48.000 826 000 : 100,000 * oti 
Boston - : 25,000! 167,000 3,000 13,000 Re - aseawe 
Total wk. ‘26 547.000 3,843,000 1,113,000 617.000 462,000 26,000 
Since Jan.1'26 918 00! 7 2,429,000 152,000 


149.000 1,061,000 1,081,000 





Bame wk. ‘25 
Since Jan.1°25 


314.000 


e7a om 1 


134 000 


248 OM 


606 OOF 3.235.000 


1040 (1 6G. 277 


8A3 OOF 
02 1M 


659 000 
1.990 000 


ew 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 9 1926, are shown in the annexed 
statement: 





























Exports from— W heat. Corn. Flour. | Oats. | Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York |} 2,209,267) 232,147) 101,335} 137,818 28,093] 779,816 
Boston ’ | 29 OOK See eee a fe 210,000 
Philadel phia 918,006 86 000! 7,000 ERAS Fe 9,000 
Baltimore ‘ 622 ,O00C 503,000 13,000 SO SGR scene 150 ,000 
Norfolk SO ertcc4l sceceil'. aobpas 
Newport News. | | 3.000 tie estieacoe suse 
New Orleans. . | 14.000} 370.000) 19,000 tt énedaen) seeese 
Galveston... - - ; BAO wcasech <cnse osan 
St. John, N. B 826 ,000 _.| 48,000} 100,000 ae ee 
Total week 1926 4,618,267)1,191,147| 199,335) 339,818 28,093]1,148,816 
Same week 1925 4.315.797 Al 0001 287.873 58.500| 311.9241 777,001 








The destination of these exports for the week and since 
July 1 1925 is as below: 



































Flour. Wheat. | Corn, 
Exports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to— Jan.9 July 1 Jan. 9 July 1 Jan. 9. July 1 
1926. 1925. 1926. 1925. 1926. 1925. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom_| 74,897| 2,031,485] 2,167,294) 61,995,933) 163,000] 1,196,204 
Continent 58,151) 3,274,222| 2,257,786) 81,048,280| 916,147] 2,552,483 
So. & Cent. Amer 6 000 229,467 193,187 1,498,971 52,000} 1,308,000 
West Indies 14,000 505,529 133,925 60,000} 1,055,900 
Brit.No.Am.Cols _ oe gametonii geile 
Other countries - 46.287 536 763 CTV e881 4 ss8se 2,355 
Total 1925-26. _|199,335| 6,577,466| 4,618,267|145,654,343/1,191,147| 6,114,942 
Total 1924-25 287.872! 9 652.074! 4.315.793'200.100.3297 51.0001 1.603.501 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 8, 1926 and since July 1 1924 and 1923, 
are shown in the following: 























Wheat. Corn 
1925-26. 1924-25 1925-26. 1924-25. 
Week Since Since Week Since | Since 
Jan. 8. July 1. July 1 Jan. &. July 1. July 1. 
Bushels. | Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer_| 9,666 ,000)222 .268 000 276,583 ,000 772 00 5,117,000 701,000 


Black Sea 
Argentina 
Australia 
India 

Oth. Countr's 


448,000) 14,992,006 
433,000) 31,342,006 
1.4 16 000) 19.096 ,0O1 
2,512,006 


3,048,000 459,000) 14,073,000) 15,006 000 
49,739,000 3,224,000! 89,536 ,000/127,754,000 
23,116,000 j 3 ‘ 
24 080 000 


391,000) 32,057,000 639,000 


Total 11.963.000!290 210 0001376 566 000 4.846.0001140.783 000 144,100,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 9, were as follows: 

GRAIN STOCKS. 


Wheat. Corn Oats. Rye. Barley 
United States— bush. bush bush. bush. bush. 
New York 793 000 189.000 1.060.000 202 000 270,000 
Boston naan 1,000 66.000 4,000 25,000 
Philadelphia 748,000 318,000 334.000 106 000 54 000 
Baltimore = 1,079,000 1,333,000 103,000 56 .0OO 59,000 
Newport News 31,000 
New Orleans 250,000 868,000 77.000 _ 
Galveston 365,000 14,000 ‘ 
Buffalo . 4,511,000 764,000 2,220,000 92,000 452,000 
3 afloat 4,677,000 1,750,000 611,000 267 ,000 
Toledo 1,157,000 284,000 468,000 23,000 1,000 
si afloat 968 000 586 000 ‘ . ere 
Detroit... -. 165,000 65,000 145,000 35,000 al 
Chicago 3,631,000 10,951,000 9,251,000 3,312,000 600 ,000 
29 afloat 684,000 ‘. 93 ,000 
Milwaukee 433.000 916,000 1,785,000 131,000 188,000 
= afloat 4 205,000 wa ae oe 7 
Duluth - . .... 7,616,000 9,579,000 4,621,000 664 000 
™ afloat. . ‘ 150,000 a 63,000 ‘ 
Minneapolis. _ __. ; 9,532 000 170,000 20,166,000 3,357,000 4,321,000 
Sioux City. . 206 ,000 113,000 606 .000 & 000 47.000 
St. Louis 1,444,000 1,543,000 981,000 23,000 63,000 
Kansas City. 5,391,000 2,506,000 5,705,000 124,000 94,000 
Wichita _ _ - tetsaondad See 66.000 218,000 : 
Ot. FOSGGM, BO. cccececsa 1,641,000 256.000 41,000 6,000 2,000 
Peoria... .. SS 3,000 56,000 1,443,000 Sed _ 
Indianapolis. ....-.- 359,000 538,000 689.000 2.000 a 
CS . 1,415,000 1,015,000 4,459,000 267 .000 17,000 
Total Jan. 9 1926....49.409,000 21,952,000 62,447,000 13,107,000 7,177,000 
Total Jan. 2 1926__..50,.425,000 17,861,000 63,007,000 12,792,000 7,236,000 
Total Jan. 10 1925 86 837,000 20,962,000 22,729,000 22,457,000 5,099,000 


Note.—Bonded grain not included above: Oats, New York, 153,000 bushels; 
Baltimore, 27,000; Buffalo, 673,000: Buffalo afloat, 372,000; Duluth, 98,000; total. 
1.323.000 bushels, against 1,651,000 bushels in 1925. Barley, New York, 830,000 
bushels: Boston, 145,000; Baltimore, 324,000; Buffalo, 2,223,000; Buffalo afloat, 
527.000: Duluth, 135.000; total, 4,184,000 bushels, against 2,789,000 bushels in 
1925. Wheat, New York, 3,016,000 bushels; Boston, 313,000; Philadelphia, 913,000; 
Buffalo, 7,219,000; Buffalo, afloat, 7.811.000; Duluth, 306,000; Toledo, 101,000; 


Chicago, 141,000; Erie, 638,000; Fairport, 955,000; total, 22,344,000 bushels, 
against 18,531,000 bushels in 1925. 
Canadian— 
Montreal........-..-.---- 3,691,000 164,000 1,228,000 187,000 960 000 
Ft. William & Pt. Arthur.34,170,000 =_...-- 5.482.000 1,677,000 5,235,000 
= Pc cacustves 5.818.000 + .....- 511.000 ; 127,000 
Other Canadian. .- --.-.---- 11,984,000 a . 2,838,000 370,000 1,877,000 
Total Jan. 9 1926....55,663,000 164,000 10,059,000 3,234,000 8,199,000 
Total Jan. 2 1926....51,680,000 157,000 9,744,000 1,789,000 7,783,000 
Total Jan. 10 1925----.31,041,000 312,000 16,827,000 1,812,000 6,056,000 
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W heat. Corn. Oats. Rye. Barley. 

Summary-— bush. bush. bush. bush, bush. 
American 49,409,000 21,952,000 62,447.000 13,107,000 7,177,000 
Canadian 55.663 .000 164,000 10.059.000 3,234,000 8,199,000 
Total Jan. 9 1926___1095,072.000 22.116.000 72,505,000 16,341,000 15,376,000 
Total Jan. 2 1926___1092.105,000 18,018,000 72,751,000 14,581,000 15,019,000 


Total Jan. 10 1925___117.878.000 21,274,000 89.566.000 24,269,000 11,155,000 

WEATHER BULLETIN FOR THE WEEK ENDED 
JAN.12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the we ather for the we ek ( nded Jan. kZ; follows: 


There were several rapid falls in temperature during the early and middle | among these buyers and their number is expected to stead- 


parts of the week over limited localities, but generally lasting only for a 
day, and the weather, for the week as a whole vy moderate, exces 

at the very last when a cold way it) 
the upper Mississippi Valle) Nearly all sections had t 


vas mostl pt 
moved in over 


‘mperatures 10 


to 30 degrees above normal at some time during the week West of the 
Rocky Mountains pressure was high all the week and the weather was dr) 
except for good rains in the north portion the first part of the week In 


the East the week opened with a marked storm area in the Northeast. 
A second disturbance started on the Gulf coast early in the week, moved 
slowly northward to the lower Lake region by Tuesday, while a third depres 
sion moved eastward,along the northern border. As a result, precipitation 
was quite general in this district, and most sections had moderate to good 
rains or snows on two or more days with the heaviest in the east Gulf States. 
The cold wave at the end of the week carried zero temperatures south to 
northern Missouri. 

The temperature for the week was near normal over the North Atlantic 
Coast States and the Lake region. In the South Atlantic and Gulf States 
and the Ohio Valley the departure for the week was generally — 2 to —6 
degrees, with New Orleans and a few points in Texas reporting —7 degrees. 
Elsewhere the departures were mostly plus, the greatest being +13 to +19 
degrees in North Dakota and Montana. 

The table shows also that precipitation east of the Mississippi River was 
generally not far from normal for the season, although there was considerable 
excess over the east Gulf and south Atlantic coasts. West of the Mississippi 
River the amounts of rainfall were generally unimportant, except in the 
extreme Northwest where generous rains occurred the first of the week. 
The percentage of sunshine was generally low, except over Texas, the south 
half of the western Plateau, and the lower Pacific coast area. Over the 
Ohio Valley sunshine was generally less than 20° of the possible amount. 

Although little work could be done in most sections, the weather of the 
week, as a whole, was favorable for all crops now in the fields. In the 
northern portion winter grains were well protected by snow in most localities, 
while in the South and West grains, truck, and fruit made good progress. 
In the western portion of the Great Plains and in the Pacific Coast States 
cereals are needing rain, as are also the ranges in many sections of the 
Plateau region. Truck has been retarded somewhat in the Gulf districts 
by lack of sunshine. 

SMALL GRAINS.—Most of the States in the main Wheat Belt and in 
the Northeast reported a fair to good snow cover during the greater part 
of the week, though it was dry in the western third and extreme northern 
,0rtion of Kansas, and there was little snow in eastern Oklahoma, in 
Missouri, and in much of lilinois. Snow cover was converted into ice in 
many places in Minnesota during the recent freeze. Grains in the northern 
Pacific States had but little snow cover, although wheat is still holding its 
own in Washington. Cover is badly needed in Utah, but grain there is 
still good. 

Wheat is in good shape in Kansas and averages fair in Oklahoma, but 
while the early-sown has good color, though small, in Missouri, the late- 
sown is thin. The condition of wheat and oats was fair to good in Texas, 
but these grains made only poor to fair progress. Wheat, oats, and rye 
are good in Arkansas, where rice harvest is finished and threshing this 
grain nearly so. Oats made fair to good progress in Florida, but elsewhere 
in the South and Southeast the cold weather unfavorably affected growth 
and little or no progress was made. ‘The growth of all grains was slow on 
account of cold and lack of moisture in California. 

CORN AND COTTON.—Corn gathering is about done in Missouri, 
and there was some husking accomplished in southeastern Lowa, but very 
little corn was marketed in Nebraska. Considerable cotton remains 
unpicked in Arizona, picking was suspended in the northern valleys of 
California on account of fog, but was resumed in the Imperial Valley of that 
State. Snow and cold were unfavorable for picking the cotton remaining 
in the fields in Arkansas and there is still some cotton unpicked in that 
State. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Mild at beginning of week; snow, sleet, and 
rain in middle, and colder in latter part. Light snow cover over central 
and west at end of week. Some increase in stream flow. Little outdoor 
work. Winter grain doing fairly well. Less damage to truck in southeast 
by freeze than first estimated. 

South Carolina Columbia: Cold weather, with freezing nights, after 
first of week unfavorable for growth of wheat, oats, rye, and hardy truck; 
practically at standstill, except truck on coast improved. Precipitation 
first of week improved stream flow. Good butchering weather. Only 
ordinary outdoor work preformed. 

Georgia.— Atlanta: Rainy, mostly cloudy, and moderately cold weather, 


with some sleet and snow in north portion was generally unfavorable for | 


outdoor work. Soil wet and rivers high, with nearly flood stages at places. 
No farm work accomplished, except killing hogs. Truck in coast district 
improved. Cereals making little growth. 

Fiorida. -Jacksonville: Week unfavorable; overcast and cold. Heavy 
rains in west and Apalachicola and Suwanee River Valleys; too wet in 
much of central, but least in south where truck fair to good progress, but 
harvesting delayed somewhat; seeding spring crop; germination slow 
Strawberries backward, but moderate shipments from Plant City district 
Oats fair to good progress Freezing in interior of west and north and 
frost in north-central on llth and 12th; some damage to tender truck. 
Citrus movement active 

Alabama.—Montgomery: Unseasonably warm at beginning, but tem 
perature much below thereafter; rain or snow in north and rain in south 
early part; mostly fair remainder. Unfavorable for growing crops and 
sunshine needed. Little farm work accomplished. Moderate floods in 
Tombigbee and upper Alabama Rivers during week. Oats doing fairly well 
in south and some northeastern sections. Truck crop fair progress in more 
southern countries: little or no truck growing elsewhere. 

Mississippi.—Vicksburg: Mostly cloudy, except Wednesday and Mon- 
day; moderate to heavy precipitation in extreme south Tuesday to Friday 
and mostly light in north and central Friday to Sunday, with snow in 
north Friday or Saturday Lack of sunshine damaging truck. Seasonable 
farm work and pastures poor progress 

Louisiana.—New Orleans: Cloudy, rainy weather first half of week, fair 
latter half with heavy frost and freezing Oats and truck making poor 
progress. Very little farm work Unground sugar cane suffered some 
deterioration, but large part of crop previously ground 

Tezas.—Houston: Cold with abundant sunshine and only light pre- 
cipitation. Soil too wet to work in coastal and south-central sections, 
while moisture needed in northern and western. Progress of wheat, oats, 
pastures, and truck poor to fair; condition fair to good. Truck and citrus 
shipments backward account wet soil and cold, but increasing. 

Okiahoma.—Oklahoma City: Temperature averaged close to normal; 
1 to 3 inches of snow in central and west, but very little in east; beneficial 
for winter grains. Some plowing during week Wheat averages good. 
Pastures fair to poor, but livestock good condition. 

Arkansas .—Little Rock: Light snow; temperatures and sunshine below 
normal. Unfavorable for picking cotton and gathering feed crops; favor 
able for most other work; still some cotton unpicked. Rice harvest com- 
pleted; threshing nearly so. Wheat, oats, and rye good. 

Tennessee.—Nashville: Cloudy, with temperatures way above average 
first of week, followed by below freezing and by snowfall of from 2 to 4 
inches. Winter grains withstood freezing well; clover damaged somewhat, 
while snow covering will be beneficial. Livestock in good condition. 
Roads fair to good. All work at standstill. 

California.—San Francisco: Week practically rainless; continued fogs 
in inland valleys of north; elsewhere fair. High day temperatures in south; 
elsewhere cool, especially day temperatures in northern valleys. Fogs 
preserved ground moisture. but rain needed. Cotton a. ceased in 
northern valleys owing to fogs; resumed in Imperial Valley. ruck good. 
Grain growth slower owing to cold and lack of rain. Considerable plow- 
ing; vegetables plentiful. Lemons blooming; naval oranges being picked. 











THE DRY GOODS TRADE 


Friday Night, Jan. 15 1926. 

Textile markets presented a more active appearance dur- 
ing the past week, inspired by the arrival of a large num- 
ber of buyers for the two-fold purpose of making their spe- 
cial sales and seasonal purchases, and to attend the annual 
convention of the National Wholesale Dry Goods Associa- 
tion. Indicative of the general character of the demand, 
practically every section of the country was represented 


ily increase during the next few weeks. Active purchasing 
has started sooner than usual this year under the stimulus 
of an early Easter, which shortens the pre-Easter selling 
period by one week as compared with last year. Chances 
are held to be very favorable for a sustained buying move- 
ment for some weeks to come, It was stated that business 
momentarily was not large in the case of individual orders, 
but the total was much better as a consequence of the 
wide call for additional merchandise from retailers and 
cutters-up. One of the recent surprises had been the in- 
creased demand for taffetas in the silk trade. Wholesalers 
who have had these goods in stock were reported to have 
experienced something akin to a “run” on their supplies. 
For several seasons past there have been comparatively 
few mills making these goods, owing to the lack of de- 
mand, Requests for prints have likewise come well to the 
fore, with both cutters-up and retailers following up their 
sample orders with active purchases. In regard to the floor 
covering division, trade was said to have picked up consid- 
erably since the arrival of buyers. 

DOMESTIC COTTON GOODS: Increased activity on 
the part of buyers was an encouraging feature in the mar- 
kets for domestic cotton goods during the week. Prices as 
a rule held steady, anc a satisfactory volume of orders was 
reported to have been received. Purchases of bag sheet- 
ings, print cloths and other goods were placed for delivery 
as far ahead as May and June, Manufacturers, converters 
and some of the cuttprs-up have again resumed forward 
buying of gray and finished goods, and pending negotia- 
tions point to an early resumption of moderate-sized pur- 
chases. It was noted that buying operations were approach- 
ing a more normal basis. And although purchases have 
been of a steady character, buyers have not been scrambling 
needlessly for goods and have maintained a tendency to 
confine operations to well-defined needs. More business 
was offered on denims and ginghams and a broadening de- 
mand for staple cottons in the finished state was reported 
in several quarters. While much of the recent inquiries 
have centred more or less in staples, a keener interest was 
also displayed in fabrics of a more novel character. Orders 
for percales, particularly those for first quarter delivery, 
continued rather free, and there was some increase in the 
demand for the fancier lines of ginghams. Wash goods also 
received a share of the business. A more active trade is 
looked for during the next two weeks. In regard to the 
cotton consumption report issued on Thursday, the Govern- 
ment places the amount of cotton consumed during Decem- 
ber at 575,271 bales, against 543,098 in November and 533,- 
7S) during December 1924. Consumption from Aug, 1 to 
Dec, 31 totaled 2,593,979 bales, against 2,359,007 a year ago, 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
Gloc., and 27-inch, 64x GOs, at Ge. Gray goods in the 39- 
inch, 6S x 72’s construction, are quoted at 10%c., and 39- 
inch, SOx 80’s, at 12\e. 

WOOLEN GOODS: Market for woolens and worsteds 
continued more or less quiet. This was particularly no- 
ticeable in the men’s wear division, where agents were 
awaiting more definite news concerning the opening of the 
new fall lines, Last year the American Woolen Co, opened 
their fall woolen goods on Feb. 14 and their worsted lines 
on Feb. 19. This year it is generally expected that the big 
factor will open earlier, possibly the latter part of the cur- 
rent month. If precedent is followed, the woolen mate- 
rials will be formally shown first and the worsteds will 
follow about two weeks later, after buyers have had a 
chance to place their initial woolen wants with the agencies. 
As to prices, it is believed that woolens generally will be 
from 7 to 10% lower than last year. In regard to the 
women’s wear goods, fall lines are not expected to be shown 
before March 1. In the meantime, the chief inquiries for 
dress goods have been for certain lines like poiret twills 
that are wanted immediately. More interest was mani- 
fested in sport fabrics and rayon worsteds for spring. 

LINENS: Reports of an improved demand for prac- 
tically all classes of merchandise prompted a more op- 
timistic undertone in the linen market. Importers were 
preparing to send their salesmen on the road, claiming that 
business received thus far this year had been very encour- 
aging. Retailers were noted to have been more generous 
in adding to their stocks, placing both large and small-sized 
orders. A majority of the week’s business was centred in 


luncheon sets which stores featured at low prices. Progress 
in dress linens was favorably commented upon. A large 


number of repeat orders have begun to arrive for suitings 
and knicker linens and as a result, cutters-up and other 
buyers have begun to display more interest in these items. 
Buriaps remained inactive, buyers refusing to pay current 
prices, which they considered too high. Light weights are 


quoted at 8.50 to 8.60c., and heavies at 11.50 to 11.60c. 
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NEWS ITEMS 


Archer County Road District No. 2 (P. O. Archer 
City), Texas.—United States Supreme Court Holds District 
Unconstitutional.—A decision delivered on Monday, Jan. 4, 


THE € HRONIC L. E 


| 


by the United States Supreme Court in the case of Browning 


and others agaiast Hooper and others, held that the 
law under which this district was created was unconstitu- 
tional. This decision makes an issue of $300,000 road 
improvement bonds of this district which were recently 
voted, invalid. This decision, it is claimed, may affect 
other district improvement bonds. As bearing on that 
point, the following is quoted from the New York ‘‘Com- 
mercial’’ of Jan. 11: 

The Republic Trust & Savings Bank of Dallas states ae 

“With reference to the opinion of the Supreme Court of the l nited 
States on the validity of certain unsold special road district bonds of 
Archer County, Texas, th ir bank wishes to endorse most cordially the 
sentiment of Dan Moody, Attorney-General of Texas, who in to-day’s 
press says: “ ‘Certainly, no one believes that there will be any repudiztion 
of any public debt in Texas The good name of the State and the quality 
of her citizenry are ample guarantees that whatever is necessary will be 


done in order to m: ike sure that people who have bought Texas bonds will 
be paid their money. a 

“We believe with the Attorney-General that the proper authorities 

will take every necessary action to preserve the credit and good name of 


Texas in the business world and that the bonds of the road districts involved 
by implication or otherwise in the Supreme Court's opinion will be promp tly 
met, principal and interest. In expressing this opinion, we wish to assure 
the bankers and the investing public of this country that this bank pledges 
itself to use every proper effort to the end that the rights 


Texas road district bonds are protected.”’ 
Lower Austria (Province of), Austria.—$2,000,000 


$750,000 public 


|} 1936, 


of holders of | 


Bonds Offered in United States. —On Jan. 11 J. & W. Se Jigman 


& Co. and F. J. Lisman & Co., both of New York, offered 
and quickly sold in this country $2,000,000 7} 4%y secured 
sinking fund gold bonds of the Province of Lower Austria 
(Austria) at 98.50 and interest, to yield over 7.60%. Date 
Dec. 1 1925. Coupon bonds, in denom. “§ $1,000 and $500, 
registerable as to principal. Due Dee. 1 19: 50. Prin. 
semi-ann. int. (J. & D.) payable in Ne a, York at the office 
of J. & W. Seligman & Co., fiscal agents of the loan, and in 
Vienna at the Niederosterreichische Escompte Gesellschaft, 
in U. S. gold coin without deduction for Austrian taxes. 
Red. at the option of the Province -y a whole or in part on 
any semi-ann. int. date to and incl. Dec. 1 1926 at 105, 
thereafter to and inel. Dec. 1 1927 at 104, thereafter to and 
inel. Dee. 1 1929 at 103, thereafter to and incl. Dee. 1 1931 
at 102, thereafter to and inel. 
after to and inel. Dee. 1 1935 at 101, and thereafter at par, 
in each case with accrued int. to the date of redemption. 
Callable at par for the sinking fund (calculated to retire 
the entire issue at or before maturity). Further information 
regarding the loan may be found in our department of 
“Current Events and Discussions’’ on a preceding page. 


BOND PROPOSALS AND 


this week have been as follows: 
ABERDEEN SCHOOL DISTRICT, ee Harbor County 





P. O. 


Montesano), as BOND SALE. The $28,000 school bonds offered 
on Jan. 12—V. 1: 22, p. 241 have been purch: ised by the State as 4'4's 
at par. Date Feb. 1 1926. 


ADAMS COUNTY (P. O. Natchez), Miss.—-BOND DESCRIPTION. 


The $60,000 5°) court house bonds awarded on Dec. 8 to the William R. 
Compton Co, of St. Louis at 101.15—V. 122, p. 120—a basis of about 4.48‘ 
are described as follows: Date Jan. 1 1926. Denom. $1,000. Due Jan. 1 
as follows: $2,000, 1927 to 1931 inel.; $3,000, 1932 to 1941 incl.; and 
$4,000, 1942 to 1946 incl. Prin. and int. J. & J. payable at the Britton & 
Koontz National Bank, Natchez, 


Financial Statement. 


Estimated actual value taxable property $16,800,006 


Assessed value taxable property, 1925 11.964.851 
Total bonded debt 670,000 
Population, 1920 U. 8. Census, 22183; population, present est., 30,000. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brizhton), 
So. Dak.—BONDS VOTED.—At a recent election the voters authorized 
the issuance of $150,000 school building bonds. The bonds mature as 
follows: $6,000, 1928 to 1933 incl.; $8,000, 1942 to 1944 incl.: $9,000, 
1945 to 1947 incl.; $10,000, 1948 to 1952 incl.; and $13,000 in 1953. 


ALABAMA (State of).—-ADDITIONAL INFORMATION .—Weare now 
in rec eipt of the following inform: ition regarding the $1,100,000, not exceed- 
ing 4'4 harbor impt. third series bonds, being offered on Jan. 22—V. 
122, p. 241. Date Jan. 11926. Denom. $1,000. Coupon bonds registrable 
as to principal only or as to both principal and interest. Due $25,000 Jan. 
1 1933 to 1976 incl. Prin. and int. J. & D. payable in gold in the State 
Treasurer's office or at the fiscal agency of the State in New York. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. A certified 

check for 2% of the par value of the bonds bid for, payable to the State 
Frensare r, is required. 


ALDEN SCHOOL DISTRICT (P. O, Alden) Luzerne County, Pa. 
—BONDS OFFERED .—Sealed bids were received until Jan. 15 by Edwin 


T. Deal, Secretary of School Board, for $100,000 414% coupon (registerable 
as to prince ipal only) school bonds. Denom. $1,000. Dated Jan. 15 1926. 
Due Jan. 15 1956, optional in Jan. 15 1936. A certified check for 2% of the 


amount of bid required. 


ALICE, Cass County, No, hag? —BOND SALE.—The $3,100 village 
bonds offe ‘red Nov. 25 (V. #21 , p. 2547) were awarded to the State Bank of 
Alice as 6s at par. Due Jan. if 1936. 


ALLEN COUNTY (P. O. lola), Kan.—BONDS REGISTERED .—The 
following 414% bonds aggregating $64,000 were registered by the State 
Auditor of Kansas during the month of December: 
$55,000 road bonds. 

9,000 road bonds. 


ALTUS, Jackson County, Okla.—-BONDS NOT SOLD.—The $690,- 
000 water works bonds offered on Jan. 2—V. 122, p. 120—were not sold. 


ARKANSAS CITY, COWLEY COUNTY, Kan.—BONDS REGIS- 
La oa —The State Auditor of Kansas registered the following bonds dur- 
the month of November: 
$155. 000 5% funding bonds. 
179,000 414 % refunding bonds. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The Ralph A. 
a Co. of Portland has purchased an issue of $110,0u0 6° > Sanitary 
nds. 


AUBURNDALE, Polk County, Fla.—BOND SALE.—The $380. ane 
6% street improvement assessment bonds offered on Dec. 16—V. 121, 


and | 


NEGOTIATIONS | 





Dee. 1 1933 at 101%, there- | 





| of issuing $17,000 bonds. 











[Vou. 122. 





2663—-were awarded to the State pe ink of Aubuveds ile. Date Dec. 1 1925. 
Due $38,000 Dee. 1 1926 to 1935, incl. 

AXTEL, Marshall Cetin. Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $45,000 414% water works bonds dur- 
ing the month of December. 


BAKER COUNTY (P. O. Baker), Ore. BOND SALE. The $150,000 


5% coupon road bonds offered on Jan. 7—V. 122. p. 120—were awarded 
to the First National Bank of Baker ata premium of $5,522, equal to 103.68, 
a basis of about 4.7%. Date Dec. 15 1924. Due Dec. 15 1944. Int. 
payable semi-annually J. & D. 


_ BAKER COUNTY (P. O. Baker), Ore.—BOND SALE.—The $150,000 
5° road bonds offered on Jan. 7—-V. 122, p. 120—were awarded to the 
First National Bank of Baker at a premium of $5,522, equal to 103.68. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—On 
Jan. 13 the following two issues of 4!4°% coupon bonds offered on that date 
V. 121, p. 3031—were awarded as follows 

To Harris, Forbes & Co. and the Guaranty York, 
jointly 
$500,000 public school bonds at 103 
“eb. as follows: $16,000 
$75,000, 1950; $78,000, 1951: $81,000, 
$25,000, 1954 
Mercantile Safe Deposit & Trust Co. of Baltimore: 
road and school bonds at 102.93, a basis of about 4.31% 
Due on Feb. 1 as follows: $30,000, 1949: $165 000, 1950; $17 5,000. 
1951; $185,000, 1952, and $195,000, 1953. 
Date Feb. 1 1926. 
BANGOR, Penobscot 
Jan. 12 the Merchants 
temporary loan on a 3. 
Oct. 1 1926. 


BEAUFORT, Carteret County, No. Caro.—BOND OFFERING.— 
W. 8S. Stancil Town Treasurer, will receive sealed bids until 12 m. Jan. 30 
for $35,000 not exceeding 6°; public improvement bonds. Date Jan. 1 
1926. Denom. $1,000 and $500. Due Jan. 1 as follows: $500, 1927 to 
incl.; $1,000, 1937 to 1966, incl. Prin. and semi-ann. int. (J. & J.) 
payable at the Hanover National Bank, New York. Legality to be ap- 
proved by John ©. Thomson, New York. A certified check for 2% of 
amount bid, payable to the Town Treasurer, required. 


BEAUMONT, Jefferson County, Tex.—BOND SALE 
+ coupon bonds, aggregating $750.000 offered on Dec. 2: » he 
56—were awarded to Stifel-Nicolaus & Cc.. Inc. of St. Louis as follows: 
00,000 street bonds at a premium of $4,680. equal to 101.17, a basis of 
about 4.95 ' Due as follows: $4,000, 1927 to 1936 incl.: $8,000, 
1937 to 1946 incl.; $12,000, 1947 to 1956 incl.; and $16,000, 1957 


to 1966 incl. 
200,000 sewerage bonds at a premium of $2,340, equal to 101.17, a basis 
$2,000, 1927 to 1936 inecl.; 


of about 4.92‘ . Due as follows 
$4.000, 1937 to 1946 incl.; $6,000, 1947 tf 1956 incl.; and $8,000, 
1957 to 1966 incl. 

100,000 Department of Public Safety bonds at a premium of $1,170, equal 
to 101.17. a basis of about 4.92% Due as follows: $1,000, 1927 
to 1936 incl.; $2,000, 1937 to 1946 incl.; $3,000, 1947 to 1956 incl. 


and $4,000, 1957 to 1966 incl. 
50,000 park bonds at a premium of $535, equal to 101.07, a basis of about 
93 % 1927 to 1956 incl.; and $2,000, 


Co., both of New 
01. a basis of 
1947: $69.000. 


about 4.30%. Due on 
1948; $72,000, 1949; 


1952; $84,000, 1953, and 


To the 


Me.—TEMPORARY LOAN.—On 
Bank of Bangor purchased a $200,000 
discount basis. Dated Jan. 12 1926. Due 


County, 
National 
29° 


‘The following 
5° 2—V. 121, p. 
31: 
$4 


4. . Due as follows: $1,000, 
1957 to 1966 incl. 
Date rt b. 1 1926. 


BEAVER DAM, Dodge County, Wis.—BOND OFFERING.—The C iy iy 
Clerk will receive sealed Bias until 8 p. m. today (Jan. £9 a one, 000 4% 
bonds. Denoms. $1,000 and $500. Int. payable J. 


BEDFORD SCHOOL ete 44 P.O. Bedford) Ye role County 
Ohio.—-BOND SALE.—A. E. Aub & Co. of Cincinnati purchased on Jan. 
4 an issue of $36,100 5% school bonds at 102.33, a basis of about 4.74% 
Date May 11925. Due each six months as follows: $400 Oct. 1 1925, and 
$700 April 1 1926 to April 1 1951, inclusive. 


BELLEVILLE, Beguntio County, Kan.—BON DS REGISTERED.— 


The State Auditor of Kansas registered $7,610 44 414% paving bonds dur- 
ing the month of November. 


BEND, Deschutes County, Ore. 
man Co. of Portland has purchased 
at 100.09. 


BETHEL, Pitt County, No. Caro. BON S. - E.—The $85,000 6% 
water and sewer bonds offered on Nov. 3 121, p. 2066—were awarded 
to Braun, Bosworth & Co. of Denver ata pre alae of 81, 000, equal to 101.17. 


BEVERLY HILLS IMPROVEMENT DISTRICT NO. 3, Los Angeles 
County, Calif.—BOND SALE.—The Security Company of Los Angeles 
has purchased an issue of $225,000 5% municipal improvement bonds. 
Dated Jan. 1 1926. Denom. $1,000. Due $6,000 Jan-. 1 1927 to 1964 incl. 
Prin. and int. J. & J. payable at the office of the City Treasurer. Legality 
yy ae approved by O'Melveny, Milliken, Tuller, and MacNeil of Los 
Angeles. 


BOND SALE.—The D. Wake 


an issue of $100,000 emergency bonds 


Financial Statement. 


Assessed valuation, 1925 ‘ .- -$7,534,167 .00 
ee A OD ee sci waeekabababtuhneane 225,000.00 
Population (est.), 3,700. 
BIG SANDY INDEPENDENT SCHOOL DISTRICT, Upehur 
County, Texas.—BONDS REGI STERED.—On Jan. 6 the State Comp- 


troller of Texas rezistered $35,000 


BILOXI, Harrison County, Miss. 
and First National Bank, both of Biloxi, jointly, 
of $345,500 5'4 % city bonds at par. 


BONNER COUNTY (P. O. Sandpoint), Ida. 


An election will be held on Jan. 


school bonds. 
BOND SALE.- 


Due serially. 


-The Peoples Bank 
have purchased an issue 


t 
5% 


-BOND ELECTION .— 
30 for the purpose of voting on the question 


BRADENTON, Manatee Count Fla.—-BOND OFFERING.—City 
Clerk, L. L. Hine, will receive sealed bids until Feb. 23 for $265,000 not 
exceeding 6°, water front improvement bonds. Date Feb. 1 1926. Due 
in 10 to 30 years. Int. payable semi-annually. 


BRIDGEWATER TOWNSHIP SCHOOL DISTRICT (P. O. Raritan), 
Somerset County, N. J.—BOND SALE.—The Somerville Trust Co. of 
Somerville pure oe the $75,000 4'4% coupon school bonds offered on 
Dec. 14—V. 121, 2783—at a premium of $319, equal to 100.42, a basis 
of about 4.44° * trhete Jan. 1 1926. Due $4,000, 1928 to 1932, incl.; 
$5,000, 1933 to 1937, incl., and $6,000, 1938 to 1942, incl. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT, Cameron 


County (P. O. Brownfield), Tex.—BOND ELECTION.—An election will 
be held on Jan. 20 for the purpose of voting on the question of issuing 
$50,000 5 school bonds. J. F. Winston, Secretary Board of Trustees, 

BUFFALO, N. Y.—BONDS & CERTIFICATES SOLD DURING 
DECEMBER .—During the month of December the following 4% bonds 
and certificates were issued as par as follows: 

Purchaser Amount. ur pose. Date. Due. 
Water bond sinking 

fund_. $90,088.96 Grade Crossing Dec. 1 1925 Dec.1,26'45 
Surplus moneys of 

general fund 168,744.00 Certificates Dec. 1 1925 July 1 192 
Surplus moneys of Monthly Local 

general fund 14,636.26 Work Dec. 15 1925 Dec. 15 °26 

BURLINGAME, Osage County, Kan. —BONDS REGISTERED .— 


The State Auditor of Kansas registered $111,029 72 
during the month of November. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERING.— 
Robert Schlampp, ‘ity Clerk, will receive sealed bids until 10 a. m. Jan. 18 
for the following 436 “ coupon bonds, aggregating $26,500. 
$12,500 improveme nt bonds. Due Nov. 1 as follows: $1,000, 1927; $2,000, 

1929 and 1930; $5,000, 1931 and $2,500, in 1932 
l as ‘follows: $1, 000, 1928 to 1930, 
1931 ,and $6,000 in 1932. 
& M. 


14,000 City hall bonds. Due Nov. 
incl.: $5.000, 
Denom. $1,000. Inte rest payable M. 
BURLINGTON, Coffey County, Kan.—BONDS REGISTERED.— 
Kansas registered 


Date Jan. 1 1926. 
During the month’ of November the State Auditor of 
$60,000 444 % improvement bonds. 


2 4%% paving bonds 
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BURLINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Burling- 
ton), Carroll County, Ind.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. Feb. 1 by Samuel S. Cleaver, Township Trustee, 
for $48.000 414% coupon school bonds. Denom. $780 and $860. Dated 
Feb. 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the Burlington 
State Bank, Burlington. Due each six months as follows: $1,560, July 1 
1927, and $1,720, Jan. 1 1928 to Jan. 1 1941. 


BUTLER, Butler County, Pa.—BOND SALE.—On Dec. 22 the Mellon 
National Bank of Pittsburgh, purchased an issue of $30,000 4'4°% coupon 
Jefferson Street widening and impt. bonds at 102.38, a basis of about 4.34%. 
Denom. $1,000. Date Oct. 1 1925. Int. A. & Q. Due $3,000 yearly 
rom Oct. 1 1945 to 1954 incl. 


CALCASIEU PARISH ROAD DISTRICT No.1 (P. O. Lake Charles), 
La.—BOND SALE.—The $150,000 coupon road bonds offered on Jan. 5— 
V. 121, p. 2902—were awarded to the Hibernia Securities Co. of New 
Orleans as 5s at a premium of $80 equal to 100.05. Date Oct. 1 1925. 
Due serially. Int. payable A. & O. - 

Purchaser also agreed to pay cost of printing and legal opinion. 


CANTON, Stark County, Ohio.—BOND SALE.—The Sinking Fund 
Commission purchased an issue of $15,000 5% central engine house equip- 
ment bonds. Denom. $1,000. Date Sept. 1 1925. Due on Sept. 1, as fol- 
lows: $3,000, 1927, and $4,000, 1928 to 1930 incl. 


CAPE GIRARDEAU SCHOOL DISTRICT, Cape Girardeau County, 
Mo.—BON D DESCRIPTION .—The $300,000 4%4 © school bonds purchased 
by Kauffman, Smith & Co. of St. Louis—V. 121, p. 2184—are described 
as follows: Date Dec. 1 1925. Denom. $1,000. Jue Dec. 1 as follows: 
$5,000, 1930 to 1934 incl.; $15,000, 1935 and 1936; $20,000, 1937 to 1940 
incl.: $30,000, 1941 and 1942; $33.000, 1943, $35,000, 1944; and $37,000 
in 1945. Prin. and int. J. & D. payable at the National Bank of Commerce, 
St. Louis. Legality approved by Charles & Rutherford of St. Louis. 

Financial Statement. 
Estimated actual value of all taxable property 
Assessed valuation of taxable property, 1924 ._....___ ~~ 
Total bonded indebtedness, including these bonds___________- 
Present estimated population, 14,258 


CARROLL, Wayne County, Nebr.—BONDS VOTED.—At the election 


held on Jan. 5 (V. 121, p. 3156) the voters authorized the issuance of $12,000 
funding bonds. 


CARROLLTON, Dallas County, Tex.—BOND ELECTION.—An 
election will be held on Jan. 26 for the purpose of voting on the question 
of issuing $40,000 6% water bonds. R. E. Roberts, Mayor. 


CARY, Wake County, No. Caro.—BOND SALE.—The $30,000 water 
and sewer bonds offered on Jan. 11—V. 121, p. 3156—were awarded to 
Hy Rorick & Co. of Toledo as 5%s at a premium of $156, equal to 


52, a basis of about 5.71%. Date Dec. 1 1925. Due $1,000 Dec. 1 1928 
to 1957 incl. 


CHAUTAUQUA COUNTY (P. O. Sedan), Kan.—BONDS REGI- 
STERED.—The State Auditor of Kansas registered $40,098.08 444% road 
bonds during the month of December. 


CHELTENHAM TOWNSHIP (P. O. Elkins Park) Montgomery 
County, Pa.—BOND SALE.—The $200,000 44% coupon (registerable as 
to principal) sewer bonds purchased by W. H. Newbold’s Son & Co. of 
Philadelphia at 101.01 (V. 122, p. 120, a basis of about 4.38% are described 
as follows: Denom. $1,000. Yated Nov. 1 1925. Int. M. & N. Due 
Nov. 1 1935. 

CHENANGO COUNTY (P. O. Norwich), N. Y.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. Jan. 21 by Earl W. Camp 
County Treasurer, for $100,000 County Aid highway impt. bonds, at not 
exceeding 44° interest. Denom. $1,v00. Dated Feb. 1 1926. Int. F. 
& A. Due $20,000 yearly from Feb. 1 1951 to 1955 incl. A certified check 
for 3% of the amount of bonds. payable to the County Treasurer, required. 
Bidders to bid rate of interest stated in multiples of 4% of 1%. Legality 
will be approved by Clay & Dillon of New York. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—The Detroit 
Trust Co. of Detroit purchased an issue of $43,500 5% (city's portion) 
street impt. bonds at a premium of $732, equal to 101.68, a basis of about 
4.64%. Date June 1 1925. Due $2,500 each six months from Dec. 1 1926 
to Dec. 1 1934 and $1,000, June 1 1935. 


CLAWSON FRACTIONAL SCHOOL DISTRICT NO. 11 (P. O. 
Clawson), Oakland County, ich.—-BOND SALE.—The Bank of 
Detroit was awarded an issue of $80,000 school bonds as 4%s at a premium 
of $1,592, equal to 101.99. 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, Cerro Gordo 
County, la.—BOND ELECTION.—An election will be held on Jan. 22, 
for the purpose of voting on the question of issuing $100,000 high school 
building bonds. 


CLINTON, Lenawee County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. (eastern standard time) Jan. 26 by R. F. 
Marshal!, Village Clerk, for $52,000 5°% waterworks bonds. Denom. 
$1,000 and $500. Dated Feb. 1 1926. Prin. and semi-ann. int. (F. & A.) 
payable at any bank in Clinton. Due on Feb. 1 as follows: $1,000, 1927 
to 1930 incl.: $1,500, 1931 to 1937 incl.: $2,000. 1938 to 1943 inel.: $2,500, 
1944 to 1946 incl. and $3,000, 1947 to 1952 inel. A certified check for 2% 
of the amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within ten days from time of award. 


COCOA BEACH (P. O. Cocoa) Brevard County, Fla.—BOND 
OFFERING.—Gus. C. Edwards, Chairman Town Commission, will receive 
sealed bids until 8 p. m. Jan. 20 for $300,000 6° town bonds. Date 
Nov. 151925. Due Nov. 15 as follows: $30,000 in 1928, 1931, 1934, 1937. 
1940, 1943, 1946, 1949, 1952 and 1955. Prin. and int. M. & N. payable in 
Cocoa Beach or at the National Bank of Comme ¢: or at the Irving Bank 
Columbia Trust Co., New York City. A certified check for 2% of bid, 
payable to the Chairman, is required. 


COLONIE SEWER DISTRICT OF SCHOOL DISTRICT NO. 22, 
Albany County, N. Y.—BOND SALE.—On Jan. 6 the $100,000 coupon 
(registerable as to principal only) sewer bonds offered on that date (V. 121 
p. 3156) were awarded to Harris, Forbes & Co. of New York as 44s at 
100.81, a basis of about 4.44°,. Dated Sept. 1 1925. Due $4,000 yearly 
from Sept. 1 1930 to 1954 incl. 


COLUMBIA SCHOOL DISTRICT, Boone County, Mo.—BOND 
OFFERING.—J. R. Hall, Secretary Board of Education will receive bids 
until 7:30 p. m. Jan. 18. for $415,000 414% school bonds. Date Feb. 1 
1926. A certified check for $1.000, required. 


CONCORDIA, Cloud County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $100,000 4%% 
during the month of December. 


CONCORDIA PARISH, SCHOOL DISTRICT NO. 6 (P. O. Hidalia), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. 





. .-- $20,000,000 
10,581,860 
495,000 





m. 
Feb. 3, by D. C. Strickler, Secretary, Parish School Board, for $75,000 
5% school bonds. Denom. $1,000. Due Feb. 1 as follows: $2,000, 1927 
to 1930 incl.; $3,000, 1931 to 1934 incl.; $4,000. 1935 to 1940 inecl.: and 


$5.000, 1941 to 1945 inel. Int. F. & A. A certified check on some bank 
doing business in Louisianna for 5% of amount of bonds bid for required 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.— BOND OFFERING.—Sealed bids were received until Jan. 18 by the 
Clerk Board of Commissioners, for $1,000,000 4°% forest preserve bonds. 
Dated Feb. 15 1925. Due Feb. 15 1926 to 1945 incl. 


CORNING SCHOOL DISTRICT, Adams County, Ia.—BOND 
SALE.—George M. Bechtel & Co. of Davenport have recently purchased 
an issue of $160,000 high school and grade crossing bonds at a premium of 
$1,975, equal to 101.23. 


COUNCIL GROVE, Morris County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered $5,934.4] 5% funding bonds 
during the month of November. 


CRANE, Stone County, Mo.—BOND SALE.—The Commerce Trust 
Co. of Kansas City recently he an issue of $52,000 514 °% coupon 
water works bonds at 98. Jated Jan. 1 1926. Denom. $1,000. ue 
serially in 20 years. Int. payable J. & J. 


DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1 
(P. O. Dallas), Tex.—BONDS VOTED.—At a recent election the voters 
authorized the issuance of $50,000 levee improvement bonds. 





water works bonds | 


| semi-annually J 





DARLINGTON, Darlington County, So. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Jan. 27 by E. Vaughan, City 
Clerk, for $50,000 5 or 54% paving bonds. Date Jan. 11926. Due Jan. 
1 as follows: $8,000, 1931: $2,000, 1932 to 1949 incl.; and $3,000, 1950 
and 1951. Prin. and int. J. & J. payable at the National Bank of Com- 
merce, New York. All bidders are requested to file two separate bids, one 


bid for 5% bonds and one for a 544% bond. A certified check for $1,000 
is required. 


DAWSON, Terrell County, Ga.—BOND SALE.—J.H. Hilsman & Co., 
Inc. of Atlanta have purchased an issue of $12,000 5° school bonds. Dated 
Ney. 1 1925. Denom. $500. Due $500 on Nov. 1 1926 to 1949 incl. 
Prin. and annual interest (Nov. 1) payable locally in New York Exchange. 
Legality approved by Storey, Thorndike, Palmer and Dodge of Boston. 

Financial Statement. 





Actual values- 


RE ee a eR ee oe ee $5,000,000 
i er Ce ca enkeiediie an abee 2,210,000 
Tes WOO GORD. gk ck ccceccncécuseddtudsencendxjceae 
IU (I a alee le 90,000 
OR I an cae ese dRhdane huweeaeeem 50,000 


Population, 1920, 3,504. 


DAYTON, Montgomery County, Ohio.—BONDS OFFERED.— 
Sealed bids were received until 10 a. m. (central standard time) Jan. 13 
by F. A. Kilmer, Clerk Board of County Commissioners, for $19,000 5% 
coupon Northern Section Fairview Sanitary Sewer District No. 1, Lateral 
Water Supply bonds. Denom. $1,000 and $500. Dated Jan. 1 1926. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer’s 
office. Due on Oct. 1 as follows: $500, 1927 and 1928; and $1,000, 1929 to 
1946 incl. A certified check on a solvent bank or trust sy -y! for $2,000, 

ayable to the County Treasurer, required. Legality to approves by 
). W. and A. 8. Iddings of Dayton and Peck, Schaffer and Williams of 
Cincinnati. 

DE WITT COUNTY ROAD DISTRICT NO. 7 (P. O. Cuero), Texas. 
—BIDS REJECTED.—All bids received for the $300,000‘5% coupon road 
bonds offered on Dec. 28—V. 121, p. 3157—were rejected. 


DE WITT COUNTY ROAD DISTRICT NO. 8 (P. O, Cuero), Texas. 
—BIDS REJECTED .—All\ bids received for the $90,000 5% coupon road 
bonds offered on Dec. 28—V. 121, p. 3157—were rejected. 


DONORA SCHOOL DISTRICT (P.O. Donora),Washington County. 
Pa.—BOND OFFERING.—Sealed bids will be received until Feb. 5 by the 
Secretary, Board of Education, for $134,800 414% school building impt. 
bonds. Date July 1 1925. Due serially 1935 to 1948 incl. Bonds are 
free from Pennsylvania State tax except transfer and inheritance. 

EARLVILLE, La Salle County, IIl.—BOND SALE.—H. C. 8 & 
Co. of Chicago have purchased an issue of $75,000 444 % high school bonds. 


Denom. $1,000. Dated Jan. 1 1926. Int. J. & J. Due serially 1928 
to 1945 incl. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (eastern standard time) Jan. 25 by D. N. 
Rumsey, Village Clerk, for the following two issues of bonds: 
$36,000 coupon water, sewer and drainage bonds. Denom. $1,000 and $600, 

Due $3,600 yearly from Jan. 1 1927 to 1936 incl. 
Denom. $1,000, 





6,400 registered snow removal and road grading bonds. 
$300 and $200. Due $1,300 yearly from Jan. 1 1927 to 1930 incl. 
and $1,000 Jan. 1 1931. 

Date Jan. 1 1926. Cert. check on an incorporated bank or trust com- 
pany, for 2% of the bonds bid for, required. sidders are request to state 
rate of interest at not exceeding 5% expressed in multiples of 4% of 1%. 

Financial Statement. 
Assessed valuation, real estate 


Sant tivesnbehedskineainedt $5,366,695 
|, ere ene eae 92,560 
Net assessment $5,274,135 
Sewer bonds outstanding - a er ee 
i i Cn oid. eo pea ene ede hew a deem mnt ee 261,060 
Maple Street bridge bonds- -- --- ivusMandsossneneatedanues 2, 
Combination motor truck and pumper__.-.....--.---.--.--- ¢ 
Total. SE a ee eee Sbdaiinaatahs $437 885 
Tt CI con snemetnaeienkaembana dale = 54,850 
Total bonded debt exclusive of present issue__..........--- $492,735 


EDEN TOWNSHIP (P. O. Lancaster), Lancaster County, Pa.— 
BOND OFFERING.—Sealed bids will be received until 12 m. Feb. 6 by 
Newton J. Keen, Township President, for $20,000 444% coupon or regis- 
tered road bonds. Denom. $1,000. Date Feb. 1 1926. Cert. check for 


2% payable to the Township, required. Bonds to be delivered and paid 
for on or before Feb. 13. 


EDMESTON (P. O. Edmeston), Otsego County, N. Y.—BOND 
SALE.—-Isaac T. Welech of Leonardsville has purchased an issue of $11,500 
5% bridge bonds at 103.75, a basis of about 4.29%. Due $1,000 yearly 


from Feb. 1 1926 to 1936 incl.; and $500, 1937. 


ELECTRA, Wichita County, Tex..-BONDS REGISTERED.—On Jan. 
1 the State Comptroller of Texas registered $25,000 6% water works bonds. 
Due serially. 


ELGIN, Chataqua County, Kan.—-BONDS REGISTERED —During 
the month of December the State Auditor of Kansas registered $3,000 5% 
refunding bonds. 


ELY, St. Louis County, Minn.—BONDS DEFEATED.—The proposi- 
tion of issuing $225.000 bonds, submitted to a vote of the people on Jan. 4 
—V. 121, p. 3157—was defeated. 


EMPORIA, Lyon County, Kan.—BONDS REGISTERED.—During 
the month of December the State Auditor of Kansas registered $48,848.77 
4'\4% paving bonds. 


ENGLEWOOD, Arapahoe County, Colo.—-BOND SALE.—The United 
States National Co. and Gray, Emery & Vasconcells & Co., jointly, both 
of Denver, recently purchased an issue of $90,000 514% Paving District 
No. 1 bonds. 


ENNIS, Ellis County, Tex.—BOND OFFERING.—G. C. Sanderson, 
City Secretary, will receive sealed bids until Jan. 19, for $60,000 paving 
bonds. 

ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
On Jan. 12 the Gloucester National Bank of Gloucester purchased the 


$200,000 temporary loan on a 3.75% discount basis. Denom. $10,000. 
Dated Jan. 151926. Due Nov. 15 1926. 


EUGENE, Lane County, Ore.—-BOND SALE.—The Lumbermen’'s 
Trust Co. and Peirce, Fair & Co., both of Portland, jointly have been 
awarded an issue of $281,000 5%% Bancroft impt. bonds at 100.15. 


FLAGLER COUNTY (P. O. Bunnell), Fla.—-BOND DESCRIPTION.— 
The $750,000 coupon road bonds purchased by Stranahan, Harris, & Oatis, 
Inc., of Toledo at a premium of $5,133, equal to 100.68—V. 122, p. 120— 
bear interest at the rate of 6% and are described as follows: Date July 1 
1925. Denom. $1,000. Due serially 1929 to 1952 incl. Int. payable 

.& J. Date of award Aug. 1 1925. We now learn that 
Caldwell & Co. of Nashville and Marx & Co. of Birmingham were in joint 
account with the above named firm in this purchase. 


FLOYDADA, Floyd County, Tex.—BONDS VOTED.—At an election 
held on Dec. 5, the voters authorized the issuance of $35,000 paving bonds 
by a count of 137 for to 32 against. 


FORT COLLINS, Lorimer County, Colo.—-BOND SALE.—A syndi- 
cate composed of Benwell & Co., Newton & Co., United States National 
Co., and Gray, Emery & Vasconcells & Co., all of Denver, has purchased 
an issue of $400,000 414% water works bonds at 101.17, a basis of about 
4.39%. Date July 1 1925. Due July 1 1940; optional $25,000, 1936 to 
1939 incl. and $300,000 in 1940. 

FORT WORTH, Tarrant County, Texas..—BOND OFFERING.— 
O. E. Carr, City Manager, will receive sealed bids until 4 p. m. Jan. 25 
for $2.200.000 4%% city bonds. 1 1926. Denom. $1,000. 
Due serially Jan. 1 1931 to 1966. 


FOUR OAKS, Johnston County, 





Date Jan. 


No.@Caro.—BOND OFFERING 


POSTPONED.—The offering of the $70,000 water and sewer bonds, sched- 
uled for Jan. 11—V. 121, p. 3032—has been postponed. 
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Kan.—BONDS REGISTERED.— 


’ GALESBURG, Neosho County, 
State Auditor of Kansas registered 


During the month of November the 


$5,.000.4 % % electric light bonds 
» GALION, Crawford County, Ohio. 


BOND OFFERING.—Sealed bids 


will be rece ived until 12 m. (eastern standard time) Jan. 29 by Jacob Keene, 
City Auditor, for $2,000 5% % coupon sewage bonds. Denom. $1,000. 
Dated April 1 1925. Prin. and semi-ann. int A. & O.) payable at the 
City Treasurer's office Due April 1 1939. Cert. check for 20% of the 
amount of bid, payable to the City Treasurer, required. Bonds to be 
delivered and paid for within ten days from time of award. 

GARFIFLD TOW NSHIP, peaase Bg 4 Kan. BONDS REGIS 
TERED During the month ‘ iber the State Auditor of Kansas 
registered $6,000 4 me ref a nz bond 

GENEVA, Fillm ore County, 'Neb.—BOND SALE.—The First Trust 
Co. of ba oh ! ised an issue of $15,000 5 funding bonds 
atfa pr I of $149 ‘ il to If } Ddue in 20 years 
» BOND LE.—The Gene state Bank recently purchased an issue of 
$10 HOO Ff t 

GENEVA, Ontario County, N. Y.—-BOND DI SCRIT TION T! 

> O00 4 ' ered bonds purchased by the P eP on Fund « 
De 1 (\ ye Re r hee follows Denor 21 000 Date 
Oct. 1 1925 Int. A. & O Due $1,000 rly from April 1 1926 to 1937 
inc) 


DS REGISTERED. 


,000 54 street improven 


On Jan 
ent 


F GILMER, Upshur County, Texas. BO 
5 the State Comptroller of vistered $25 
bo mnds.§ Due ally 

GLENDALE CITY SCHOOL DISTRICT, Los Angeles 

O. Los Angeles), Calif. POND SALE The National City 
New York Dec. 7 an issue of $300,000 5% school 
at 104.89, 

GLENDALE TOWNSHIP, Saline County, Kan.- 
TERED.—The State Auditor of Kansas registered $13 
bonds during the month of November. 

GOOSE CREEK, Harris County, Texas.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $16,500 street paving 
bonds. 


Texa re 


ner 
County 
Co. of 


purchased on bonds 


BONDS 
500 5% 


REGIS 
refunding 


GRAND FORKS COUNTY (P. O. Grand Forks), No. Dak.—BOND 
SALE .—The $9,500 drainage bonds offered on Jan. S—V. 122, p. i 
Jate 


were awarded to the Citizens National Bank of Northwood as 5)4s. 
Feb. 2 1926. Due Feb. 2 1934. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids ,Kent 
ounty, Mich.—-BOND OFFERING.—Sealed bids will be received until 
5p Feb. 1, by Herbert N. Morrill, Secretary Board of Education, for 
$928,000 44%% coupon school bonds. Denom. $1,000. Prin. and semi- 
ann. int. M. & S.) payable at the office of the Treasurer of Board of Edu- 
cation in New York exchange. Due on Sept. 1, as follows: $75,000, 1925 
and 1929; $50,000, 1930 to 1944 inel.; and $28,000, 1945. Cert. check for 
3% of the amount of bonds, payable to the President of the Board of Edu- 
cation, required Bids will be received for any part of this issue and must 
be unconditional. 


GRANDVIEW HEIGHTS SCHOOL DISTRICT (P. O. Columbia), 
Franklin County, Ohio.--BOND SALE.—On we 7 the $26,857 34 5% 
coupon school bonds offered on that date—V. 121, 31% 58—were awarded 
to W. L. Slayton & Co. of Toledo at a premium of $95 5, equal to 103.55, 
a basis of about 4.65%. Date Jan. 15 1925. Due on Sept. 1 as follows: 
$1 .000. 1927 to 1932, inel.: $2,000, 1923: $1,000, 1934; to 1938, incl.: $2,000, 
1939: $1 .000, 1940 to 1944, incl.; $2,000, 1945; $1,000, 1946 to 1948, incl., 
and $1,875 34, 1949. 

PW GREENVILLE COUNTY (P. O. Greenville), So. 
SALE .- thoy $200,000 coupon road paving bonds offered on Jan. 
M. ve 4s ep & Co. 


Caro.— BO Np 
11—V 


121, p. 315 were awarded to H. of Chicago as 4%s 
at 101.84 “y basis of about 4.62%. Date Jan. 1 1926. Due Jan. 1 1946. 
The following is a list of other bidders 
Bidder- Amount. Rate. Premium. 
($200,000 4%% | 
Eldredge & Co., New York 125.000 4%°* /$1,480,00 
75,000 o% 
W.L. Slayton & Co., Toledo pba a 200.000 4% % 1,901.00 
Otis & Co., Cleveland -------- 200,000 4% % 2 760.00 
Robinson re y Co., Atlanta ---- 200,000 4%% hH5 50 
C. W. MeNear & Co., Chicago 200,000 4% ° 1,296 00 
Trust Co. of Ga., Atlanta -. 200,000 4% ¢ 511 00 
Woodside Nat'l B ank, Greenville 200 000 4% ° 367 00 
Bankers Security Co., Greenville 200,000 4% ¢ 1,438 00 
Peoples Securities ¢ ‘o., Charleston 200,000 4% ° 1,405 50 
Harris, Forbes & Co... New York 200 000 4% ¢ 2 640 00 
L. R. Ballinger Co., Cincinnati 200,000 44% 2 540 00 
Braun, Bosworth & Co., Toledo 200,000 4%% 2,069 00 
Detroit Trust Co., Detroit 
R. M. Grant & Co., New York 200 000 5% 5,620 00 
A.B. Leach & Co., New York 200, 000 4% ¢ 2.316 00 
Minneapolis Trust Co., Minneapolis 110,000 4'4° 
Minnesota Loan & Trust Co., Minneapolis 90,000 4% % 61 00 
200.000 4°°% 3,631 00 
R. 8S. Dickson & Co., Greenville 200,000 4% % 2,720 00 


” HALLS, Lauderdale County, Tenn.—BONDS VOTED.—At an elec- 
tion held on Jan. 8 the voters authorized the issuance of $40,000 paving 
bonds. 


HARDIN COUNTY (P. O. Elizabethtown), III. 
—Sealed bids will be received until 1 p.m. Feb. 8 by A 
Clerk, for $20,000 5° county bonds. Denom. $2.000 Due $2.000 
yearly from July 1 1926 to 1935, incl. Cert. check for $1,000 required 
” HENNEPIN COUNTY (P. O. Minneapolis), Minn.—-BOND SALE 
The $8,700 coupon ditch bonds offered on Jan. 11—V. 122, p. 120—were 
yurchased by the County Sinking Fund as 4!4s at par. Date Jan. 1 1926. 

pepom. $580. Due serially 1930 to 1945 incl. Int. payable semi-ann. 


BOND OFFERING. 
H. Woolton, County 


r HENRY COUNTY (P. O. McDonough), Ga.—BOND SALE.—The 


$45,000 5% road bonds offered on Jan. 9—V. 121, p. 3158—were awarded 
to J. H. Hite sman & Co., Inc., of Atlanta at a premium of $682, equal to 
101.51, a basis of about 4.59 Date Jan. 1 1926. Due $4,000, 1927: 
$7,000, 1928 to 1932, incl. and $6,000 in 1933. 

P HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. Feb. 1 by C. McFarland, County 
Auditor, for $3.307 23 6% drainage bonds Denom. $650, except 1 for 
$707 23. Dated Dec. 261925. Int.M.& N. Due on Nov. 15 as follows 
$650, 1926 to 1929 incl., and $707 23, 1930. 


HERMOSA BEACH, Los Angeles County, Calif. 
The Anglo London Paris Co. on Jan. 6 purchased 
sewer bonds at a premium of $1,833, equal to 
4.77% Due $2,000, 1927 to 1965, incl 

Bidders— 

The Security Co., Los 


BOND SALE 
an issue of $78,000 5% 
102.35, a basis of about 
Other bidders were he 
Premium 


Angeles $1.827 00 


California Securities Co., Los Angeles 1,728 00 
R. E. Campbell & Co., Los Angeles 1,411 80 
R. H. Moulton & Co., Los Angeles_. 1.037 00 
Aronson & Co., Los Angeles 525 00 


. HIAWATHA, Brown County, Een. BONDS REGISTERED 
following 4%% bonds were registered by the State 
during the month of November: 

$9,317 68 paving bonds. Peed 
18,110 74 paving bonds. — 

HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 3 
(P. O. Edinburg), Tex.—BONDS VOTED.—At an election held on Dec. 
28 the voters authorized the issuance of $75,000 water bonds. 

HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Dallas County, Tex.—BOND SALE.—The $250,000 5% school 
bonds offered on Jan. 11—V. 122, p. 120—were awarded to J. E. 
Jarrat & Co. of Dallas at 102.38. 

HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
Union County, N. J.—BOND SALE.—On Jan. 12 the issue of 4% 
coupon (with privilege of registration as to principal only or as to bot 3 
principal and interest) school district bonds offered on that date (V. 122, 
p. 242) were awarded to the Hillside National Bank, paying $27,200 for 


; The 
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$27 .000 bonds ($27,200 offered) equal to 100.74, a basis of about 4.68%. 
Dated Jan. 1 1926. Due $1,000 yearly from Jan. 1 1928 to 1954 incl. 
HINDS COUNTY (P. O. Jackson), Miss.—BOND SALE.-—The 
Capital National Bank and the Mississippi Bond & Securities Co., both 
of Jackson, jointly, purchased an issue of $600.000 5% series B road bonds. 


Date Jan. 1] 1926. Due $18.000,. 1927 to 1931 inel.: $24.000, 1932 to 
1941; and $27,000, 1942 to - 51 incl. These bonds are part of the issue 
offered on Jan. 13—V. 121, p. 3032. 


HOLTON, Jackson Poh Kan.—PONDS REGISTERED .—During 


the month of November the State Auditor of Kansas registered $43.768 18 
144% paving bonds 

HOPEWELL TOWNSHIP (P, O. Woodlawn » Bedford County, Pa. 

BOND SALE On Jan the $30.0 0 4 oupon road npt bonds 
offered on that date—V. 122, p. 121—were arded to J.H Holt es & Co. 
of Pittsburch at par: Date Dec. 1 1925. | te on De 1 as follows: $2,000, 
1940 to 1952, inel nd $4,000, 1953 

HUDSON, Summit County, Ohio. BOND SALF On Nov. 27 the 
$4 O00 5 ar works bon Is offt “al on that iate \ 2s p 23038) 
were eration te thei tional B cs of Hudso pre im of $25, equal 
to 100.62 a basis of about 5 28 "ioe i 1925 Due $1,000 yearly 
from Oct. 119 29 to 1930 incl. ; y 

HUNTINGBURG, Dubois County, Ind.—BOND SALE On Dec 
28 the $15,000 4 funding bonds offered on that date—' 1721, p. 2903 
were awarded to J. F. Wild & Co. of Indianapolis at a premium of $37 50, 
equal to 100.25, a basis of about 4.46 Dats Oct. 2] 1925 Due $1,500 
yearly from June 15 1927 to 1936 inclusive 

HUNTINGDON COUNTY (P. O. Huntingdon), Pa..-BOND §S mrt 

On Jan. 8 the $100,000 4'4 % county bonds offered on that date (\ 22 
p. 121) were awarded to Graham, Parsons & Co. of Philadelphia at 160 15 ® 
a basis of about 4.23% to optional date and a basis of about 4.24‘ if allowed 


to run full term of years. Dated Nov. 2 1925. Due Nov. 2 1955, optional 


Nov. 2 1935 
HURON INDEPENDENT SCHOOL DISTRICT, Beadle County, 
So. Dak.—BOND ELECTION An election will be held on Feb. 10, 


for the purpose of voting on the question of issuing 
bonds 


HURST SCHOOL DISTRICT (P, O. Hurst), Williamson County, 


$135,000 school building 


Ill.—BOND S. wt H.C. Speer & Sons Co. of Chicago has purchased an 
issue of $10,000 5% school bonds at par. Due 1932 to 1941 inclusive. 
IDAHO | Seane of).— NOTE OF FERING.—D. F. Banks, State Treasurer. 


will receive sealed bids until 10 a. m. Jan. 19 for $1,000,000 not exceeding 
6% registered treasury notes. Date Feb. | 1926. Denoms. to suit pur- 
chaser. Due Feb. 1 1927. Printed and engraved notes will be furnished by 
the State at a cost to the purchaser of not to exceed fifty dollars. Notes 
will be payable to bearer, but holder shall have the right to registration and 
to payment at the National Park Bank, New York City. A certified check 
for $20,000 payable to the State Treasurer is required. 


INDEPENDENCE, Montgomery County, Kan.— 
TERED .—$5,000 4% % memorial building bonds were 


-BONDS REGIS- 
registered by the 


State Auditor of Kansas during the month of November. 
INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 

Sealed bids will be received until 12 m. Feb. 1 by Joseph L. Hague, City 

Controller, for the following two issues of 414% coupon bonds, aggregating 


$104.000: 


$43,000 ‘‘Municipal bridge bonds of 1926." Due on Jan. 1 as follows: 


$2,000, 1928 to 1944 incl. and $3.000, 1945 to 1947 incl. 
61,000 “City Streets and Public Highway bonds of 1926."" Due on Jan. 1 
as follows: $3,000, 1928 to 1946 incl. and $4.000, 1947. 
Denom. $1,000. Dated Jan. 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable at the City Treasurer's office, and constitute an obligation of the 
City of Indianapolis. A certified check on some responsible bank in 


Indianapolis, for 24 ¢ 
Treasurer, required. 

The following is taken from the official notice of offering: 

‘*The proposals or bids will be opened by the City Controller at his office 
on the Ist day of February ,1926, between the hours of 12 o'clock noon, 
and 2 o'clock p. m., and the Controller shall award all bonds, or if he sees 
fit, a part thereof to the highest and best bidder therefor, provided that the 
Controller shall have the right to postpone said award until a later date not 
beyond Feb. 11 1926, and provided also that he shall have the right to reject 
any or all bids or proposals, or any part thereof, and shall have the right to 
accept any part of any bid, and to award upon any bid the whole or any 
less number of bonds covered by said bid, excepting only that no bonds 
shall be sold for less than par and accrued interest. and the Controller shall 
further have the right in his judgement and disc re tion to award a part of 
said bonds to one bidder and a part to another. 


IOLA, Allen County, Kan.—RBONDS REGISTERED 
month of November the State Auditor of Kansas 
1°4 % sewer bonds. 


ITAWAMBA COUNTY ROAD DISTRICT (P. O. Fulton), Miss.— 


of the amount of bonds bid for, payable to the City 


During the 
registered $130,300 


BOND DESCRIPTION The $40.000 coupon road bonds purchas ed by 
the Bank of Leyselo—V. 122, p. 12!—bear interest at the rate of ! 

and are described as follows: Date Oct. 1 1925. Denom. 8500. Inte rest 
payable A. & O. Due serially in 25 years, 

JACKSON COUNTY SCHOOL ef eg NO. 91 (P. O. Butte 
Falls), Ore.—BOND OFFERING.—M Baker, District Clerk, will 
receive sealed bids until 7 p. m. Jan 23 for $20,000 5% coupon schoo, 
bonds. Dated Jan. 1 1926. Denom. $1,000. Due Jan. 1 1946. Int. pay- 
able semi-annually J. & J. A certified check for 5% of amount bid, 


required. 


JACKSONVILLE SCHOOL DISTRICT (P, O. Jacksonville), Athens 


County, Ohio.—BOND OFFERING.—Sealed bids will be received Te 
12 m. Jan. 22 by Bert Lent, Clerk Board of Education, for $15,000 ! Y 
school bonds Denom. $500 Date Jan. 1 1926. Prin. and se mi- ann. 
int. (M. & 8.) payable at the office of the Clerk Board of Education, except 
that if the bonds are purchased by the Industrial Commission of Ohio or 
by the State Teachers’ Retirement System then the bonds shall be payable 
at the office of the Secretary of Staté. Due $1.000 each six months from 


March 1 1926 to Sept. 1 1930 and $500 yearly from Sept. 1 1931 to 1940, 
incl. Cert. check for $500 payable to the Clerk Board of Education required 


JEFFERSON COUNTY (P. O. Louisville), Ga.—BOND OFFERING. 
A 


_ . P. Little, Clerk of Board of County Commissioners, will receive 
sealed bids until 12 m. Jan. 20 for $250,000 446°. public road and highway 
paving bonds. Due Dec. 1 as follows: $3,000, 1926 to 1930, incl.: $4,000 
1931 to 1935, inel.: $6,000, 1936 to 1940. incl $10,000, 1941 to 1945. incl. 
$12.000, 1946 to 1950. incl., and $15.000, 1951 to 1955, incl. Prin. and 
semi-ann. int. (J. & D.) payable at the Bank of Commerce, New York. 


Certified check, payable to the 
T 


for 2 of amount bid required. 


JEFFERSON COUNTY (P. O. Brookville), 


Clerk of Board of County Commissioners, 


Pa.—BOND SALE.— 


On Jan. 12 the $275,000 414% coupon road bonds offered on that date 
V. 122. p. 121) were awarded to the Jefferson County National Bank 
of Brookville at par. Dated Jan. 1 1926. Due $55,000 Jan. 1 1936, 1941, 
1946, 1951 and 1956. 


JEFFERSON SCHOOL DISTRICT, Los Angeles County, Calif.— 


BOND SALE.—The $83,000 5° school bonds offered on Dec. 28.—V. 
393 . p 3158—were awarded to R. E. Campbell & Co. of Los Angeles. 
Date Jec. 11925. Due Dec. 1 as follows: $1,000. 1926 to 1929 incl.: $2,000. 


1930 to 1940 incl.; $1.000, 1941 to 1945 incl.; 
and $2,000, 1962 to 1963 incl. 

JOHNSON COUNTY (P. O. Olathe), Kan.—BONDS REGISTERED. 
—$407.000 44% road bonds were registered by the State Auditor of 
Kansas during the month of December. 

KANSAS (State of).—BONDS REGISTERED.—The following bonds 
aggregating $7.000, were registered by the State Auditor of Kansas during 
the month of November. 


$3,000, 1946 to 1961 incl.; 


Amount Place. Purpose. Int. Rate. 
ST ees Pee Cottonwood Falls Refunding 5% 

J eee Ohio Township Refunding 5 

2! =e eet Coffeyville Refunding 4%% 


KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered the following 444% bonds, 
aggregating $550,000, during the month of November: 
$400,000 water works bonds. 

150,000 electric light bonds. 
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KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
following street improvement bonds aggregating $190,215.53 offered on 
Jan. 11—V. 121. p. 3033—were awarded to Ferris & Hardgrove of Portland 
vip Gg x aireet impt 109.27. a basis of about 5.97%: 

pt. 
2 street _—- 
street imp 
street ae. 
street impt. 
street impt. 
street impt. 
street impt. 
street impt. 
street impt. bonds. 
Dated Jan. 11 1928. Due Jan. 11 1936, optional Jan. 11 1927. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The Chemica 
National Bank of New York has purchased $1.000.000 refunding notes at 
4.25% plus a premium of $25. Date Jan. 15 1926. Due July 15 1926. 

MATURITY .—The $2.000.000 44% coupon or registered water bonds 
awarded to a syndicate headed by ffarris. Forbes & Co. of New York at 
98 .486—V. 122 242—a basis of about 4.60% mature Jan. 1 as follows: 

10. 00, 1998 ‘to 1930 inecl.: $15.000. 1931 to 1933 incl.: $20.000 in 1931: 

15.000, 1°35 and 1936: $20 000 19237 to 1939 incl.: $25 NNN 1940: $20 000, 
1941: $25.000. 1942 and 1943: $30.000. 1944 and 1945: $35.000. 1946 and 
1947: $70.000. 1948 and 1949: $75.000. 1950: $80.000 1951 $85 000. 1952 
and 1953: $90.000. 1954: $95 000. 19545: $100.000. 1956 $195 000. 1957: 
$110 000, 1958: $115,000, 1959; $120,1960; $125,000, 1961: $130,000, 1962 
and $135.000, 1963 


LAFAYETTE, Lafayette Parish, La.—BOND SALE. —Sutherlin. 
Barry & Co. Inc. of New Orleans. have purchased an issue of $49.000 7% 
old electric p lant improvement bonds. Date July 11925. Denom. $1 omer 
Jue July 1 as follows: $2.000 in 1926: $4.000, 1927 to 1929 incl.: $5.000, 
1930 to 1932 incl.: $6.000 in 1933 and $7.000 in 1934 and 1935. Prin. and 
& J.. payable at the Chemica! National Bank of New York or the Bank 
of Lafayette & Trust Company of Lafayette. Legality approved by 
Horace 8. Oakley of Chicago. 


Financial Statement. 


SS 
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pe ee re er nT $15.9090.000 
yp ee ey eer 9,984 059 
Total bonded debt. including this issue_________-___-- 800 .000 
Lens: Water and light bonds. .......-<c<cccccce< $388 Ann 
SE no st waives aa wines 42.000 
fe eee ———_- 370.000 
Appraised value property mortgaged. ...............--.-.--.-- 500 000 
ee ee en GINO, oe a cc tenddabans owaadens 188 ,000 


Population (present estimate), 10.000. 


LAKE ALFRED, Polk County, Fla.—BOND OFFERING.—". B. 
Howell, City Clerk will receive sealed bids until Feb. 8 at 3 p. m. for the 
ollowing 6% bonds, ageregating $110.00 
$20,000 water works extension bonds. Due $5,000, Oct. 1 1932 to 1936 incl. 
59.000 storin sewerage bonds. Due $5.000 Oct. 1 1937 to 1946 incl. 
40,000 park bonds Due $5.009 Oct. 1 1946 to 1954 incl 

Dated Oct. 1 1925. Denom. $1.000. Prin. and semi-annual Interest 

ayvable at the City Treasurer's office or at the Hanover National Bank, 
few York, at option of holder. Legality approved by Caldwell & Ray- 
mond, N. ¥.C.. A certified check for 4% of the par value of the bonds, 
payable to the C ity. 


LAKE CHARLES ROAD DISTRICT No. 1, Calcasieu Parish, La.— 
BOND SALE.—The Hibernia Securities Co, of New Orleans recently pur- 
canes an issue of $150,000 5% road bonds at a premium of $80, equal to 

.05. 


LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnebago 
County, lowa.—BOND ELECTION.—An election will be held on Jan. 
27 for the eH of voting on the question of issuing $83,000 school build- 
ing bonds. J. Moe, Secretary Board of Education. 


LAKEVIEW, Montca!m County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 6 p. m. (central standard time) Jan. 23 bv M 
Cartwright, Village Clerk. for the whole or anv portion of $18.000 45% 
coupon street improvement bonds. Denom. $1,000 and $500. Date Feb. | 


is required. 


1926. Prircipal and semi-annual interest (F. & A.) pavable at the Village 
Treasurer's office Due Aug. | as follows: $2.500, 1927 to 1931. inclusive: 
$1,500, 1932 to 1924 _ inclusive, and $1,000, 1935. Certified check fo 1% 


of the amount of bonds bid for, payable to the Village Treasurer ,required. 


LAKIN, Kearny County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $33,000 414% water works bonds during 
the month of November. 


LAMBERT SCHOOL DISTRICT NO. 15, Clark County (P. O. 
Vancouver), ash.—BOND OFFERING.—Dudley E. Williams, County 
Treasurer, will receive sealed bids until 10 a. m. Jan. 30 for $6.000 school 
bonds. Due in 2 to 20 years. A certified check for 5% of bid required. 


LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT, "San Diego County, Calif.—BOND SALE.—Peirce, Fair & 
Co., Drake, Riley & Thomas and M. & H. Lewis & Co. of Los Angeles 

urchased an issue of $1.990,000 6°%7 irrigation bonds. Date Jan. 1 1925. 

nom. $1.000. Due Jan. 1 as follows: $38.000. 1946 to 1947: $57.000, 
in 1948 and 1949; $76.000, 1950 to 1953. inel.; $95.000. 1954 to 1957, inel.: 
$114,000, 1958 to 1961. incl.; $133,000, 1962 and 1963. and $152.000, 1964 
and 1965. Prin, and int. J. & J. payable at the Pacific Southwest Trust 
& Savings Bank, Los Angeles, or at the Bank of La Mesa, La Mesa, at option 
of holder. Legality to be approved by O'Melveny, Milliken Tuller & 
Macneil of Los Angeles. 


LANCASTER, Fairfield County, nte-- POND OF FERING.—Sealed 
bids will be recelved until 12 m Feb. y J. Barnes, City Auditor, for 
$10.780 94 5° ial assessment) dane Seam, bonds. Denom. $1,000 
except 1 for grat 94. Date Oct. 1 1925. Due on Oct. 1, as follows: 

780 94, 1927: $1,000, 1928 to 1935 incl.: and $2,000, 1936. Cert. check 
or 2% of the amount of bid, payable to the City Treasurer, required. 


LANE COUNTY (P. O. Eugene), Ore.—BOND OFFERING.—The 
Som Clerk will receive sealed bids at any time fer $43,500 5% road 

bonds. Due in 5 to 24 years. 

LA SALLE or in pee SCHOOL DISTRICT NO. 3 (P. O° 
Cotulla), Tex.— D SALE.—The State Board of Education recently 
purchased an issue of Nyi2. 000 5% school bonds at par. 

LEWISTON, Cache County, Utah.—BOND SALE.—The State 
Board of Land Commissioners purchased an issue of $27, ,000 4% water 


bonds. Int. payable semi-annually. 

LEXINGTON, Fayette County, Ky.—RBOND SALE.—The Security 
Trust Co. recently urchased an issue of $400,000 4% % school bonds a 
a premium of $1,760 equal to 100.44. sn mania: Menge, ° 


LEXINGTON SCHOOL DISTRICT, Fayette County, K BOND 
SALE.—The $400,000 4%% school bonds offered on Jan. 1—V. 121, 
2309—were awarded to the Security Trust Co. of le xington ata Be 
of $1.760. equal to 100.44, a basis of about 4.46 Date Feb. 1 1926 
Denom. $1,000. Due Feb. 1 as follows: $75,000 in 1931; $13,000, 19232 to 
1956, incl. Int. payable semi-ann. (F. & -. 


LIMA COUNTY (P. O. Albany), Ore.—BOND SALE.—The First 
National Bank of Albany has purchased an issue of $30,000 5% refunding 
bonds at a premium of $24, equal to 100.08. 


LINTON SPECIAL SCHOOL DISTRICT NO. 36, Emmons County, 
No. Dak.—BOND ELECTION .—An election will be held on Jan. 25 for 
the purpese of voting on the question of issuing $27,500 5% school district 
bonds. John F. Portz, District Clerk. 


McMINNVILLE, Yamhill County, Ore. 
McGuire & Co. of Portland purchased on Dec. 
aggregating $11,595.92 at 103.78, 
$2,913.27 improvement bonds. 

8,782.65 improvement —— Denom. $500 and $182.65. 

Dated Jan. 11926. Due Jan. 1 1936, optional Jan. 1 1927. 

MANATEE COUNTY (P. O. Bradenton), Fla.—BOND OFFERING.— 
Robert H. Roesch, Clerk of Board of County Commissioners, will receive 
sealed bids until 2 p. m. Jan. 25 for the following coupon bonds, aggre- 
gating $1,250,000: 





—BOND SALE.—Hugh 
28 the following 6% 
a basis of about 5.50% 

Denom. $500 and $13.27. 


B 


bonds, 








$1,050,000 54 % highway bonds. Date April 1 1925. Due in equal 
installments on April | —, ise and 1955 
200,000 ro bonds. ate Jan. 926. Due $50.000 Jan. 1 1941, 


946, rest and 1956. Te are the bonds mentioned in V, 


121, 3. 

Denom. $1 he Prin. and semi-ann. int. (J. & J.) payable at Bank of 
America, New York. Legality engrave’ by John C. Thomson. New York, 
i _—_— coach. payable to the Clerk of Circuit Court, for 2% of amount 

requir 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m eb. 8 by P. L. Kelley, City Auditor, 
for $20.800 5°% storm water sewer bonds. Denom. $100 to $500. Date 
Jan. 1 1926. Int M.&S8S. Due $21,000 yearly from Sept. 1 1926 to 1933 
iicl., and $2.000 Sept. 1 1934 and 1935. Cert. check on a solvent bank 
of Mansfield for 2% of the amount of bonds bid for, payable to the City 
Treasurer required. Bonds to be delivered and paid for within ten days 
from time of award. 


MARYLAND (State of).—BOND OFFERING.—Sealed bids will be 
received until 12 m. Feb. 11 by John M. Dennis, State Treasurer. for 
$172.000 44% coupon (registerable as to principal onlv) general construc- 
tion loan of 1924 bonds. Denom. $1.000. Dated Feb. 15 1926. Int. 
F.& A Due on Feb. 15 as follows: $27.099, 1929: $29.000, 1930: $30.000, 
1931: $31.000, 1932: $33.000. 1933: $34.000. 1934: $36 090. 1935: $37.000; 
1936: $39.000, 1937: $41.000. 1938: $413.000. 1939: $15.000. 1940. an 
$1+7.000. 1941. Certified check for 5% of bid. payable to the State Treas 
urer, required. 


MAYETTA, Jackson County, Kan.—BONDS REGISTERED.—Durin 
the meas rd Nov ember the State Auditor of Kansas registered $22,838 76 
5°) paving bonds 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—An issue of 
$500 000 short time revenue notes was sold on Jan. 5. on a 4.20% basis. 


MENLO CONSOLIDATED SCHOOL DISTRICT, Guthrie County, 
Ia.—BOND SALE.—The White-Phillips Co. of Davenport recently pur- 
chased an issue of $32,000 4% % school bonds. Dated Jan. 1 1926. De- 
nom. $1,000. Due Nov. 1. as ft ‘lows: $3.000. 1927 to 19 * inel.: $4,000, 
1942 t» 1944 incl.: and $9.000 in 1945... Pri. and int. M. & M. pavable 
at office of the above named Company. Legality approved by F. O. 
Duncan of Davenport. 


MEXICO SCHOOL DISTRICT, Audrain County, 
SALE.—The “arris Trust & Savings Bank of Chicago has purchased an 
issue of $145,000 44% % coupon school bonds. Dated Jan. 1 1926. Denom, 
$1,900. Due Feb. as follows: . 1928 t» 1933 incl.: $8.000, 
1934: $7,000, 1935: $8,000, 1936: $ 1937: $19,000, 1938 to 1945 Incl.; 
and $5,000 Jan. 1 1946. Prin. and int. F. & A. payable at the Harris Trust 
& Savings Bank, Chicago. 


Financial Statement (As Officially Reported.) 


Mo.—BOND 


Real value of taxable property, estimated -_.............-... $12.500, 
Ds Vee Ger MN 60s ead cadcenewSccdedndcwnnd FBT 8 4p 
"DORE Ge (alee URES TIO) wo okie ccciicesécsesscccsazacne 0,000 
[i Pn Ps cncictbanadddkddekéebedbdaddavadedewe $6.000 

PO 6b 56 bin 2bseeebedhs sd KSKRERNONEEO Stee se 314,000 


Population, estimated, 8,100. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$1. 33.4 7 19 33 special street improvement coupon bonds_ offered on “Jan. 5 
V. 121, p. 2666—were awarded to Eldredge & Co., of New York. and the 
Wells- Die key Co. of Minneapolis, Jointly, as 44s at a premium of $17.205, 
equal to 101.34. a basis of about 4.31°%. Date Jan. 1 1926. Due Jan. 1 
as fotlows: $89.746 33, 1927: $88.000, 1928 and 1929; $86.000, 1930 and 1931; 


$77 .900. 1932 to 1936, bef $46. 000, 1937 to 1945. incl... and $47,090, 1946. 
Legality appreved by John C, Thomson of New York City. Following 
is a list of the bidders: 

Bidder— Premium 
Ratesan, Gates, Wee & OO. Be. POG sooo cccccccéccccccccocecs $17.2 
Drake-Jones Company, Minneapolis.-_.............. 2 le 16.875 
Pires Nationaal Batis, BEMUGRDOIS..« <. onc ccccccccccccccccceccs 16.500 
ee Eee 15,500 
Lane. Piper & Jaffray. ‘Minne ar aati Sinn Betsy th eh ak dh Wii a eel Sa ti died 14.090 
Wr, es SOE Ei, Rc cd esc accabatenadckhsatadebanee 11 ANH 
Northwestern Trust Co., Minneapolia ..._..................... 10,500 


All bids were for 44% bonds and Included accrued Interest, 


MOBILE, Mobile County, Ala.—BOND SALE.—The $209.000 5% 
high school bonds offered on Jan. 12—V. 122. p. 121—were awarded to 
the Peoples Bank of Mobile at a premium of $3,969, equal to 106.98, a 


basis of about 4.58°%. Date Jan. 1 1926. Due Jan. 1 1956. Following 
is a list of other bidders: 

Bidder— Amount Bid. 
ne ns I ss et eeida eee tel $203.480 00 
Assel, Goetz & Moerlein, Cincinnati. ..............- 2. n ee B54 
FR MS 8 GE ee a Ra rea 207 .820 00 
The Title Guaranty & Trust Co., Cincinnati_____.__________ 208 .060 00 


Merc hants Securities C orp’ MOG, DUNEND.é..cccacaeedscewe 208,154 00 


Oe  —Eeeeee ae 208.740 00 
Marz ot Se Eo. ck ce omcadedbacessecsanea 209.143 33 
"eee Ea, eg SO Ge. CNEL, on ccwccoccsaccusccusctes 209.440 00 
State Savings Bank, Mobile._.__._..........-..--........... 209.820 00 
Stranahan, Harris & Oatis. Toledo__._..__.._.______.____... 210,220 00 
Fe _ EIR Ps a Se aS Pi ee 212,640 00 
TR a te eae aaa BRR OO 
i, es Be GE Ges UE Minto ncdcndcecnbonsenhaneeenn 213.620 00 


MOORESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2.30 p. m. Jan. 27 by ©. F. Clark, Towa 
Clerk, for $50,000 water and sewer bonds. Date Jan. 1 1926. 
$1,000. Due Jan. 1 as follows: $1,000 1927 to 1956 incl.: and $2,000, 
1957 to 1966 incl. Bidders to name rate of interest. Prin. and int. J. & J. 
payable in gold in New York City. The bonds will be prepared u under the 
7 ervision of the United States Mortgage & Trust Co C., which 

ill certify as to the genuineness of the signature of the officials and the 
poh | impressed thereon. Legality to be approved by Caldwell & Raymond, 
a York City and J. L. Morehead of Durham. certified check for 


%, of bid is required. 
Financial Statement. 
Floating debt outstanding (of this amount $4,935 is evidenced 
by notes given for fire apparatus, and is payable $2,100 per 


Denom. 


year from funds to be raised by taxes)_................ - $4,935 00 
SE UY... ee eee 672,913 35 
Water and sewer bonds herewith offered (consisting of $12,000 

water bonds and $38,000 sewer bonds)_.........._.____- 50,000 00 
CE Cen cnscnécdscedadkedsatbeantesennaeasheadan mined 627 848 35 


Deductions— 
Sinking funds for other than water or light purposes $9,949 99 
Uncollected special assessments heretofore levied 

against property owners.................... 
Water bonds included in gross debt. _..__....__. 
Electric light bonds included in gross debt 


Total deductions 325,320 35 


Net debt s 502. 528 00 
cm TE a ¢. 147.287 00 


Actual value, estimated 8.500.000 00 

All local improvement bonds are direct primary obligations of the town, 
payable from an unlimited tax, but the law requires the application of special 
assessments to the payment of such bonds and interest. thereby reducing 
the tax levy. Under the regulations governing the Postal Savings fund 


such uncollected assessments are deductible in ascertaining the net debt. 
Amount of sinking fund on hand to cover water and light seat. $15.716 66 
Population, 1920 Census, 4,515; estimated population, 1925, 6.500. 


MORGANZA, Pointe Coupee Parish, La.—BOND SALE 
ers Bank & Trust Co. of Opelousas purchased on Dec. 16, 
water works and licht bonds at par. 
Campbell of New Orleans. 


MOSS POINT, Jackson County, Miss.—BOND OFFERING —C. M. 
Fairly, City C lerk, will receive sealed bids until 7 p. m. Feb. 2 for $135,000 
5\ Due serially in 20 years. A certified check for 


the Plant 
) an issue of $18,000 
Legality approved by Martin and 


5\%°% water works bonds. 
$5,000 is required. 


* MOUNT PLEASANT, Henry County, la.—BONDS VOTED.—At a 
pocenes election, the voters authorized the issuance of $8,000 public library 
ondas 
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MUSCATINE, Muscatine County, Ila.—RBONDS VOTED —At the 
election held on Dec 28 V_ 121. p. 2904) the voters authorized the issuance 
ef $100.000 municipal lighting plant bonds. 


NAMPA, Canyon County, Ida.—BONDS VOTED.—At an election 
held on Jan. A the voters authorized the issuance of $50.000 6% paving 
bonds by a count of 442 for to 61 against. 


NEW BRITAIN, Hartford County, 
Bealed bids wil! be received until 12 m. Jan 
Board of Finance and Taxation. for $1 
Dated Feb. 11926. Prin. and semi-ann 
Britain National Bank. New Pritain. Due $5.000 yearly from Aug. 1 1926 
to 1955 incl. Bonds engraved under the supervision of and certified as to 
genuineness by The First National Rank of Boston: their legality wil! be 
approved by Storev. Thorndike Palmer & Dodge, whose opinion wil! be 
furnished the purchaser. All legal papers incident to this issue wil! be filed 
with the above bank where they may be Inspected at anv time. Ronds 
will be delivered to the purchaser on or about Feb. 1 1926 at the First 
Nationa! Bank Boston 

Deht Statement of New Britain, Connecticut. 


Conn.—BOND OFFERING.— 
25 by Edward F Hall President 
ND 4% coupon school bonds 
Inst (F & A.) pavableatthe New 


January 5 192A 


Groas debt. not including this Issue________-_- ee : 
Bae: Water Gent Bands... .ccccsccscccccs $1.215.9090 00 
Bubway bonds . 365.000 00 


Sinking fund. not including water or subway 





Ee ee nee 242.497 AB 1.822.497.5453 
0 8 OS ae ee : $4: 362. 502. 47 
gL OO ae eee aS $392.611 59 


Assessed valuation 
fw Population. Census 1929 


NEW CASTLE SCHOOL DISTRICT (P.O. New Castle), Lawrence 
Count Pa.—PRONTD SALF.—On Jan. 12 the $100 000 41%% coup n 
echoo! A offe red on that date (V. 122. p 243) were awarded to the 
Mellon National Rank of Pittshbureh at a premium of $2 693 17. ennnal to 
102.69. a basis of about 4.31% Due $20,000 yearly from Jan. 1 1946 to 
1950 ine) 


NEW LFIPZIG, Grant County, No. Dak.—RBONDS VOTFD —At a 
recent election the voters authorized the issuance of $6,500 community hall 


bonds. 


” NEWPORT, Newport County, R. I1.—NOTE SALF.—On Jan.13 
Blake Pros & Co of Boston nurchased the $900.009 tax anticination notes 
offered on that date on a 389% discount hasis Denom. %1 000 Date 
Jan. 15 19°6 Due Sept. 1 1926 at the office of the First National Bank 
Boston These notes were issued under the supervision of and certified 
as to venuinenesrs hv the First Nationa! Bank. Boston. Legality 
by Ropes, Gray. Boyden & Verkins of Boston 


NEWTON, Kan.—RBOND 


— 111] 046.321 00 
49.3216. 


Harvey County, DESCRIPTION The 


32.800 44% coupon paving bonds awarded to the Claassen Investment 
Loan Co. of Newton on Deer rh V 192. n. 12] are deecribed as 
follows Date Julv 1 19295 Denom enn " g000 and $1.000. Due 
serially July 1 1926 to 1931 inel Interest payable J. & J. 
NORDHEIM. DeWitt County, Tex.—BOND SALE.—The J. FE 


Jarratt Co. of San 
bonds at par 


NORTH, Oranerbure County, So. Caro.—BOND SAIF x. #8 
Dickson & Co. of Greenville purchased on Dec. 29 an issue of $20 000 6% 
water works honds at a premitm of $299. equal to 101.51 


NORTH PALO ALTO SANITARY DISTRICT (P. O. Palo Alto), 
San Mateo County. Calif BOND OFFERING —Charles Hill Secretary 
Banitary Board, will receive sealed bids until 8 p.m Feb. 9 for 818.909 
6% sanitary bonds Date Jan. 1 1926 Denom. $500 Due &500. 1997 
to 1962 Inel Prin. and int. J. & J payable at the County Treasurer's 
office. Legality annroved by Geodlfellow Fells. Moore & Orrick of San 
Francisco A certified check for $500 payable to the President of the Roard 
is required. 


NORTH WOODBURY Naha sdipnee 5 # SCHOOL DISTRICT 
Martinburg), Plair County 
be received until Jan 30 by W 
for $30,000 44%% school a, 
optional in 5 years. 


NORTONVILLE, Jefferson County, Kan.—RBONDS REGISTERED. 
—The State Auditor of Kansas registered $46,402 83 444% paving bonds 
during the month of December. 

NORTONVILLF, Jefferson County, 
—During the month of November the Sta 
$13,000 44% paving bonds. 

OAK HARBOR, Ottawa County, Ohio.—BOND SALFE.—The Oak 
Harbor State Bank of Oak Harbor were awarded the issue of $3,950 5% 


Antonio recently purchased an issue of $10.000 water 


iP, ©, 
4 —RBOND OFFERING .—Sesled bids will 
Zimmerman, Secretary School Board, 
' Dated Feb. ] 1926. Due in 30 years, 


Kan.—BONDS REGISTERED. 
ate Auditor of Kansas registered 


(special assessment) Vresnect St. impt. bonds offered on Dec. 22 (V. 121, 
. 2904) at par. Date Nov. 101925. Due $500 yearly fro Sept. 1 1926 
1931 Incl.: and $750, Sept. 1 19%3 


OKLAHOMA CITY, Oklahoma Count , Okla.—BOND OFFERING — 
Bealecd bids will he received until 1? m. Jan 3 by F G.) Raker. City Auditor, 
for $959.009 4%" coupon (registerable as to principal) sewerage dis 
lant bonds. enom. $1,000, Due Jan. 15 as follows: $20,000 fnoR. 
0,000. 1929 te 1950 Inel : and $50.00, 1951. Prin. and int J & J. pay 
able in gcki at the fiscal agency in New York. These are the bonds men- 
tioned in V. 122. p. 243. 
Financial Statistics. 
Actual value of property (estimated) 
Assented valuation for taxation, 1925... -- 2. lle 
Tax levy city purposes $17 17; all purposes 
Total bonded debt including this issue_ 


$225 .900.000 
117.640.9900 


mn 
wm 


42 
13.038 .400 


wSe il | 


$6 .285.000.00 


| for sale on Jan 


| 


—y 


PARKE COUNTY (P. O. Rockville), Ind. —BOND OFFERING.— 


Sealed bids will be received until ] p. m. Jan. 25 by Homer Arnold, County 
Treasurer. for $2.600 5% coupon Liberty ownee gravel road bonds. 
De nom. $130. Date Jan 1926. Due $130 each six months from May 
15 1927 to Nov 15 1936, inel 


PARMA, Canyon County, Ida. —BON D SALE.—Renwell & Co. of 
Denver, recently purchased ab issue of $24,000 5% % refunding water and 
sewer bonds Due serially 

PARSONS, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $17.023 10 4%% improvement bonds 
during the month of December 

PASADENA MUNICIPAL IMPROVEMENT DISTRICT No. 4, Los 
Angeles County, Calif.—BOND SALE.—The William R. Staats Co.. of 
Los Angeles recently purchased an issue of $192.000 54% municipal im- 
provement bonds. Date Oct. 1 1925. Denom. $1. 000. Due $24,000 
Oct. 1 19%5 to 1942 incl. Prin. and int. A. & ©. payable at the office of 
the City Treasurer, or at the National City Bank, New York City. Legal- 
ity to he approved by Goodfellow, Eells. Moore and Quick of San Francisco. 
PERRY COUNTY (P. O. Connelton), Ind.—RBOND SALE.—On Jan. 
14 $9590 44%% road bonds were awarded to the Tell National Bank of 
Tell City ata preston of $95 er alto 101. These bonds were scheduled 
15.—V. 121. p. 


PIAVE, Greene County, M} ‘ss. —BOND SALE.—CORRECTION—The 


Bank of Le aksville of Leaksville purchased on Aug 1 an issue of $10,000 
| 6°% coupon school bonds at par. Jate Aug. 11925. Denom. $1.000. Due 
| in 1935. Int. payable F. & A. In. V. 122. p. 121 we reported the sale of 


| During the 


approved 





275 | 
00 | 


eee ee ere are 71.220 98 
Water works honds (inchided in ahove)_......._....___- 5.615.000 90 
Binking fund on hand to retire honds__~.~.- ee 3.292.170 40 | 
Water sinking fund ‘included In ahove)_____-___-. ee 1.483.258 51 


Incorporated 1890. Population (estimated) 135.000. 


ONTARIO, San Bernadino County, Calif.—BOND OFFE RING 
The City C lerk will receive sealed bids until Jan. 18 for $175,000 5% city 


bonds. 

OREGON (State of).—ROND OFFERING .—Sealed bids will be received 
until 11 a. m. Feb. 3 by W. P. Simpson, Secretary World War Veterans’ 
State Aid Commission. at his office in the Eckerlen Building. Ferry and 


Liberty Streets, Salem. for $2.000.000 not exceeding 6% Oregon veterans 


State aid gold Series 5 coupon bonds Date Feb. 15 1926 Denom. $1 .000 
Due Jan. 1 as follows $500 000, 1928 $250,000, 19230: 500.000. 19°1 and 
1932: and $250.000, 1922 Prin. and int. A. & O. pavahble at the office 
of the State Treasurer, Salem or at the office of the fiscal acent of the 
State in New York City Leralitvy approved by Storey. Thorndike. Palmer 
& Dodge of Boston A certified check for 2! of the par v alue of the 
bonds payable to the World War Veterans’ State Aid Commission of Oregon 
is required 

OTTAWA, Franklin County, Kan.—BONDS REGISTERED —During 


the month of December the 
4\%% bridge bonds. 


PALM BEACH, 


State Auditor of Kansas registered $100.000 


Palm Beach County, Fla.—WARRANT SALE 


The $150.009 6° special improvement time warrants offered on Dec. 22 
—V. 121. p. 3024—were awarded to the F armers B: ank & Trust Co. at 98.73. 
Date Oct. 1 19295 Dune serially 1996 to 1935 tne 


PALMETTO SPECIAL TAX SCHOOL mrert NO. 16, Manatee 
County (P . Bradenton), Fla.—BOND OFFERING.—Harold P. 
Munck, Chairman Board of Public instruction. will receive sealed bids 
until 3:20 p m. Jan. 25 for $100.000 not exceeding ‘6% school bonds Date 
Jan. 15 1926. Denom. $1.000 Due Jan. 15. as follows: $3,900. 1929 to 
1940, incl., and $4.090, 1941 to 1956. Incl. Prin. and semi-ann. int. J. & 
J. payable at the Seaboard National Bank. N. Y. City. Legality approved 
by Caldwell & Raymond of New York. A certified check for 2% of bid 
required. 

PANAMA CITY, Bay County, Fla.—BOND SALE.—The $150 000 
5% street hy and bridge bonds offered on Jan 8—V. 121, 2726— 
were awarded to the First National Bank of Panama City at 90, a basis 
of about 5.71%. Date Nov. 11925. Due Nov. 1 1955. 


| Sept. 1] 


$190 000 school bonds to the above company which was incorrect. 


PITTSBURG, Crawford County, Kan.—RONDS RFEGISTFERED.— 
month of November the State Auditor of Kansas registered 
$48 006 324%% paving bonds 


PLANT CITY oT PCiAL ROAD AND BRIDGE DISTRICT, Hills- 


borough County - Tampa), Fla.—BOND OFF FRING.—W. A. 
Dickenson, Clerk a of County Commissioners. will receive sealed 
bids until 1] a.m. Jan. 29 for $1,190,000 6% road and brid re coupon bonds. 
Date Jan. 1 1926 Denom. $1 000 Dne Jan. 1 as follows: $20,000, 1929 
and 19°0: $22,000, 1991 and 19%2: $25. 000. 19%2 and 19%4: $28.NN0, 1935 
and 19°: $30 900. 19%7 and 19° $45 000. 1929 and 1940. $40,000, 1941 
and 1942: $45 000 1942 and 1944: 50.009 1945 to 1948. inel.- $60 N00, 
1949 and 1950: $70,000, 1951 and 1952 $75 000. 195% and 1954 Prin. 
and int. J.& J pavable at the National City Rank. N Y.Cityv. A certified 
check, payable to the Clerk. Board of County Commissioners, for $22,000 
required Legality to be approved by Clav & Dillon of New York. 


see COUNTY SPECIAL ROAD AND ic at" DISTRICT NO. 


15 Bartow), Fla.—BOND OFFERING J. D. Raulerson, Clerk, 
Board of County Commissioners. will receive sealed bids until 1:20 m. 
Feb 15 for S200 000 5 6% road bonds Date Oct. 1 1995 Denom. $1.000, 
Due Oct 1] as fillows: $5.900 1928 to 19%7 incl: $19,000. 1938 to 1942, 
invl.: 15.000. 19%4 to 1954. inel: and $20,000 in 1955 Prin. and semi- 
annual int. A. & O. payable at the American Exchange National Bank, 
New York. or at the Polk County National Bank. Bartow Certified check 
for $5.000 payable to Chairman Board of County Commissioners, required. 
Legality approved by Caldwell & Raymond. New York City. 

These are the bonds scheduled for sale on Jan. 11 V. 122, p. 244—but 
were not sold 


; ipahoa Parish, La.—ROND ELECTION.— 
An¢ lection will be held on Feb. 23 for the purpose of voting on the question 
of issuing $50,000 fire bonds. 


PORTER, Porter County, 


PONCHATOULA, Langi 


Ind.—BOND SALE.—On Nov. 10 the 
£18 000 5% coupon (town's portion) sewer construction bonds offered on 
that date (V. 121. p. 1945) were awarded to A. P. Fiynn of Logansport at 
par Date Oct. 27 1925. Due $1,000 each six months from July 15 1926 
to Jan 15 1935 inel 


PORTLAND, Cumberland County, M+.—TEMPORARY LOAN.— 
On Jan. 14 the temporary loan for $300.000 issued i) anticipation of taxes, 
offered on that date—V. 122 244—were awarded toH M. Payson & Co, 


of Portland on a 3.50% discount basis. Date Jan. 18 1926. Due Oct. 

1926. Other bidders were: 

Ridders— Basis. Premium. 
ek Ee | $4 00 
Salomon Bros. & Hutziler, Boston...................- 2.98 G 11 00 
Casco Mercantile Trust Co., Portland.............-.. "3.65% sy 
Pee “SVU Gb., PUNE. << ns ccketiuddénséscwceséods 2.98 GY 1 75 
Ea ee te 4.09 G 175 
United States Trust Co., Portland.........-.......... 4.12 GH weses 
ee 098. PT WON bcs bo sa ddan dccanccnecscens 4.15 G, 3 00 


PORTO RICO (Government of).—RBOND OFFERING.—Sealed bid® 
will he received until 2 po. m. Jan. 21 by Frank McIntyre. Major-General 
U.S. Army and Chief of Bureau of Insular Affairs, at his office in the War 
Department, Room 3042, Munition Blde., Washington, D. C. for the 
followine 44% % Series"*A’'to"D"™ Coupon bonds, aggregating $2,000,000. 
$500 .000 Series ‘‘A’’ due July 1 1956 


590 000 Series ‘B" due July 1 1957 
590.000 Series ""C’ due July 1 1958. 


500.000 Series "*D" due July 1 1959 

Date Jan. 1 1926. Denom $1.000. Prin. and tnt. J. & J. payable at 
the vreneary of the United States at Washington, D.C., in gold coin 
of the U.S. of the present standard of weight and fineness. A_ certified 
check for 2% of the par value of the bonds bid for payable to the Chief 
Bureau of Insular Affairs is required. 


Porto Rican Statistics. 


Receipts for the year ending June 30 1925_........-.-.--.- $13.946.657 65 
® xpenditures for year ending June 30_-.......-..-..-----. 14,386,434 68 
CE En En 1 a ree reaer 22.660 37 
Due from Municipalities and Schoo] Boards on short time 
DN NING: CORE EI Sh atte i ee et 13.750 00 
Assessed valuation of property June 30 1925...-...-.-...- 315.962 .283 00 
Imports for year ending June 30 1925_......-.-.-.-.-.-.- 90 504.601 00 


Exports for vear ending June 30 1925 94.818,944 00 
Tota! bonded indebtedness on Jan 2 1926 
Balances in Sinking Funds June 30 1925. _.......-.-.----- 1.419.862 35 


POUGHKEFPSIE (Town) UNION FREE SCHOOL DISTRICT NO, 
2, Dutchess County, N. Y.—ROND SALFE.—The First National Bank 
of Pouchkeensie purchased on Aug. 31 an issue of $38,500 44%% coupon 
school building bonds at par. Denom. $1.000 except 1 for $500 Date 
925. Int. M.& 8S. Due on,pet. 1 as follows: $5,000, 1930 1935, 
1940, 1945, 1950, 1955, 1960: $3,000, 1963 and $500, 1964. 


QUANAH, Hardeman County, Tex.—BONDS REGISTERED.—On 
Jan. 5. the State Comptroller of Texas registered $25,000 54% funding 
bonds. Due serially. 


RAVENNA. Portage County, Ohio.—BOND SALE.—On Jan 


12 the 


$236 .535 87 special assessment) Diamond St. bonds offered on that 
date (V 1 21. pn. 3160) were awarded to A. T. Bell & Co. of Toledo at $436 
eoual to 191.19. a basis of about 4.72 Due $5,000, yearly from Sept. 1 
1927 to 1933 incl.: and $1.535.87, Sept. 1 1934 


REDWILLOW COUNTY (P. O. McCook), Neb.—BOND ELECTION. 

An election will be held on Jan. 26. for the purpose of voting on the ques- 
tion of issnine $235,000 courthouse and jai] building bonds. Barney Hofer, 
County Clerk 

RENO, Washoe County, Nevada.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $75.000 bridge bonds. 

RICHFIELD, Levier County, Utah.—RBOND SALE.—The Palmer 
Bond & Mortgace Co. of Salt Lake City recently purchased an Issue of 
$40 000 4! refunding bonds. 


RICHMOND COUNTY (P. O. Rockingham), No, Caro.—BOND 
OFFERING.—R. L. Johnson, Register of Deeds, will receive sealed bids 


until 2 p. m. Feb. 1 for $150.000 coupon road and bridge bonds. Date 
Jan. 1 1926 Denom. $1 .900 Due Jan. | as follows: $3.000, 1927 to 1936, 
incl... $5.000. 1937 to 1946, incl., and $7.000, 1947 to 1956. incl. Bidders 


Prin. and int. J. & J. payable in gold in N. Y. 
yrepared under the supervision of the United 
N’ _ City, which will certify as to the sicnatures 
Legality to be 
L. M ead of 


to name rate of interest. 

Citv. The bonds will be 
States Mtge. & Trust Coa., 
of the County officials and the seal impressed thereon. 
approved by Caldwell & Raymond, N. Y. City, and J. 


Durham. A certified check for 2% of bid is required. 
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RICHMOND UNION HIGH SCHOOL DISTRICT (P. O. Mastines), 
ontra Costa County, Calif.—BOND OFFERING.—The Clerk Board of 


County Supervisors will receive sealed bids until Jan. 18 for $885,000 5% 
school bonds. 


ROSLYN, Day County, So. Dak.—BOND SALE.—The $7.000 6% 
town bonds offered on Dec. 1—V. 121, p. 2552—were awarded to the 
Ottertail Power Co. at par. Due in 20 years. 


ROSSLYN FARMS SCHOOL DISTRICT (P. O. Rosslyn Farms), 
Attogheny County, Pa.—BOND OFFERING .—Sealed bids wil] be received 
until 8 p.m. Feb. 1 by T. Lewis Liversidge, Secretary of Board of School 
Directors, for $30. 000 4%% school bonds. Denom. $1,000. Date 
March ] 1926. Int.M.&S8. ‘Due March 1 as follows: $5.000, 1931: 1936, 
1941, 1946, 1951 and 1955. Cert. check for $1,000 payable to the District 
Treasurer required. Bonds are free from Pennsylvania State tax. Pur- 

to pay for the printing of the bonds 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (Ferndale), 
Oakland County. Mich.— BOND SALE.—On Jan. 4 the $421.250 coupon 
schoo] bonds offered on that date—V. 122, p. 122—were awarded tn the 
Guardian Trust Co. of Detroit as 4%s at a premium of $9.478 12, equal to 


102. 4s. a basis of about 4.62% Date Jan. 1 1926. Due Jan. 1 1956. 
int. J.& J. 


tad VALLEY SCHOOL DISTRICT (P. O. Armstrong), Pa.— 
BOND SALE.—H. P. Schlemmer of Rural Valley purchased on Nov. 2 
ap issue of $2.000 5% school bonds at a premium of $15, equal to 100.75. 


ST. ANDREW, Bay County, Fla. Pa i SALE. $200,000 5% 
city bonds offered on Jan. 8—V. 121, 2437—were awarded to the Bank 


of St Aagrew at 90. a basis of about 5. 71%. Date Dec. 1 1925. Due 
Dec. 1 195: 


2 A MARIES, Benewah County, Ida.—BOND SALE.—The Lumber- 
men's State Bank & Trust Co. of St. Maries recently purchased an issue of 
$27 .000 5% funding bonds at a premium of $325. equal to 101.20 


ST. PAUL, Ramsey County, Minn.—ROND SALE.—The $1.000.000 
sewer bonds offered on Jan. 13 —V_ 122, p. 122—were awarded toa syndicate 
composed of the Guaranty Co., the Bankers Trust Co., both of New York, 
and the Minneapolis Trust Co. of Minneanolis as 4s at 109.399, a bas's 
of about 4.22% Date Jan. 1 1926. Due Jan. 1, as follows: $16.099, 





1927; $17.000, 1928: $18.099, 1929; $19.91). 1939: $20.099. 1931 and 1932: 
21.000. 1933: $22.000. 1934: $23 000. 1935 $24.000. 1936: $26,009. 1937 
27.000. 1938: $28.099. 1939: $29.09). 1949: $39.09). 1941: $32.099. 1942; 
33.000. 1943: $35.000. 19144: $35.099. 1945: $38.0 . 1915: $49.099. 1917: 

1.000, 1948: $13.099. 1949. $45.07). 195%: $47.999. 1951: $49.009, 1952: 
2.000. 1953: $54.000. 1954: $56.000. 1955: and $59.000. 1956 


ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
8.8. Martin, Director of Finance. will receive sealed bids until 7 


30 p. m 

Jan. 25 for the following bonds, aggregating $4.419.000 
$3. 319 000 tm & municipal improvement bonds Date Jan. 11916. Due 
Jan 1 105% These are the bonds metioned in V. 122. p. 245 
1,100,000 5 municloal improvement bonds Date Aug. 1 1925 Due 
Aug 1 1954 Denom. $1,000 Prin. and int. pavable at the 
Seaboard National Bank, N. Y. City A certified check for 


2% of bid, pa 


& SALINA, Saline County, Kan. 
month of November the State 
water works bonds 


yable to the Director of Finance, is required 

— 
-BONDS REGISTERED Durine the 
Auditor of Kansas registered $605.082 4 \4 


SALISBURG, Wicomico County, Md.—BOND OFFERING 
bids will be received until 4 p. m. Feb. 2 by E. J. 
for $300,000 444% coupon water and sewer bonds. 
on March 1 as follows $24%.000, 1944 to 1946 inel 
1948. $27.000, 1949: $28.000. 1950: $29.000. 1951; 
1953 and $33.000 1954 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—The 
Old Colony Trust Co., F. S. Moselev & Co., both of Boston, and R. W 


Pressprich & Co. of New York, jointly purchased an issue of $1,000,000 tax 
entictp ation notes on a 4.29 % interest basis. 


SAN FRANCISCO (City and County of), Calif.—BOND SALF — 
The $6.000.000 5% school bonds offered on Jan. 11—V. 121, p. 3034 —were 
awarded to a syndicate composed of the First National Bank, Halsey, 
Stuart & Co., Eldredze & Co.. Kissel, Kinnicutt & Co. and Redmond 
& Co., all of New York: the Anglo London Paris Co. and the Bank of Italv. 
both of San Francisco, and the Detroit Co. of New York, at 105.42. 
of about 4.60%. Date March 1 1923. Due $150.000 1928 to 1967. incl 

BOND SALE .—The $1.000.000 5% Hetch Hetchy water bonds offered 
on Jan. }1—V. 122. p. 245—were awarded to the same syndicate at 105 84 
a basis of about 4.59%. Date Jan.11926. Due $25.000 1930 to 1969. incl 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P Sanford), Fia.—RIDS REJECTED.—AIll bids received for the 
50.000 54%% school bonds offered on Jan. 12—V. 121, p. 3034—were 
rejected. The bonds will be re-offered. 


SHAWNEE COUNTY (P.O. Topeka), Kan.— BONDS REGISTERED .— 
$80.000 4%% road bonds were registered by the State Auditor of Kansas 
during the month of December. 


SHERMAN, Grayson Ceunty, Tex.—BIDS REJECTED.—A\\ bids 
received for the $100.000 4\4%% street improvement bonds offered on 
Jan. 11—V. 122. p. 245—were rejected. 


SHERIDAN, DAYTON AND GARFIELD TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 6 (P. O. remont) ewaygo 
Seenty. Mich.—BOND OF! ERING.—Sealed bids will be received until 
7:30 p Jan 18 by Mrs. W. B. Phillips, Secretary Board of Education 
for $500.000 4%% school building bonds. Denom. $1,000. Bonds to be 
dated to suit purchaser. Prin. and semi-ann int (A. & 0.) payable ata 
depository to be named by purchaser of bonds. Due on April } as follows 


Sealed 
©. Parsons, City Clerk, 

Denom. $1,000. Due 
* $25 000, 1947: $26.000 
$31.000, 1952: $32.000. 





a basis 


$3.000, 1927 and 1928: $4.000, 1929 to 1933 incl.: $5,000, 1934 to 1937 inel 
6.000, 1938 to 1941 incl : $7,000. 1942 to 1945 incl. $8.000, 1946 and 1947 
9,000, 1948 to 1950 ine!) . $10,000, 1951 to 1955 incl. and $9,000, 1956. An 


unconditional certified check for $3,000 
of Education, required These 
2122, p 122—but were not sold 


SHERRILL-KENWOOD WATER DISTRICT (P. O. Oneida) Oneida 
County, N. Y.—BOND OFFERING.—Sealed bids will be received until 


payable to the Treasurer of Board 


bonds were originally offered on Jan 5— 


10 a.m. Jan. 20 by H Hl. Freeman, Secretary Water Commission. for $59, 
000 coupon water ‘Series D.”’ bonds at not exceeding 4% ‘ Denom 
$1,000. Dated Jan. 1 1926 Int. J. & J Due $10,000 vearly from Jan. 1 


1941 to 1945 incl A certified check on 
company in State of New York, for $2,000 


SIMS, Wilson County, No. Caro.—RBOND OFFERING.—J. 8S. Bailey 
Town Clerk, will receive sealed bids until 12 m. Feb. 6 for $5.000 not 
exceeding 6% coupon (registerable as to principal only) electric li rht bonds 
Date Aug. 1 1925 Denom. $500 Due $500 Auc. 1 1928 to 1%: incl 
Principal and semi-annual interest ’ &A pa’ able in New Yortl 
bonds are to be prepared under the supervision of the 
gage & Trust Co., New York City, which will certify 


an incorporated bank or trust 


United States Mort 
as to the genuineness 


of the signatures of the officials signing same, and the sea! impressed thereon. | 
The approving opinions of Caldwell & Raymond, New York City, and Bryce 
Little, and Wilson. will be furnished the purchaser Delivery on or about 
Feb. 20 1926 in New York Citv: delivery elsewhere at purchaser's expense 
Certified check, payable to the Town Treasurer, upon an incorporated 
bank or trust company for $100, required 


SIOUX FALLS, Minnehaha County, So. Dak.- 
Sealed bids will be received until 2 p. m. Jan. 
aggregating $700,000 
$600 .000 sewage disposal plant bonds. 

100.000 sewer bonds 


SKANEATELES UNION FREE SCHOOL DISTRICT NO. 10, Onon- 


BOND OFFERING .— 
27 for the following bonds, 


daga County, N. Y.—BOND SALE.—On Jan. 11 the $115,000 4 
coupon or registered bonds offe red on that date—V. 122, p. 245 were 
awarded to the Skaneateles Savings Bank of Skaneateles at 100.25. a basis 
of about 4.49° Date Feb. 1 1926 Due on Feb. | as follows: $1,000, 
1927 to 1933, incl $2,000. 1934 to 1945. incl.; $3,000. 1946 to 1955, incl.: 

.000, 1956 to 1959, incl.; $5.000, 1960 to 1964, incl.; $6,000, 1965, and 
7,000, 1966. 


SOUTH BEND SCHOOL CITY (P. O. South Bend), Saint Joseph 
County, Ind.—BOND OFFERING .—Sealed_bids will be received until 
10 a. m. Feb. 16 by the Board of Trustees for $300,000 4% % coupon school 
impt. bonds. Denom. $1,000. Date March | 1926. Prin. and _semi- 
ann. int. (M. & 8.) payable at the Citizens National Bank, South Bend. 








| two issues of 5% 





These | 


Due $30.000 yearly from March 1 1936 ¢ to o 1946 incl. Bonds to be delivered 


at the Citizens Nationa] Bank, South B 


SOUTHERN PINES, Moore County, No. Caro.—BOND OFFERING. 
—Howard F. Burns, Town Clerk. wil! receive bids until 3:30 p.m. Jan. 28 
$55.000. not exceeding 6% coupon fenavertee into fully registered bonds 

water and street bonds. Date Dec. 11925. Denom. $1,000. Dueon Dec. 
as follows: $1.000. 1928 and $2.000, 1929 to 1955 incl. Int. payable semi- 
ann. J.& D. Legality to be approved by Reed. Dougherty & Hoyt of New 
York. A certified check, payahle to the order of the Town, for 2% of the 
amount of bonds bid for. required. 


SPARTANBURG COUNTY (P. O. Spartanburg), S». Caro.—BOND 
SALE.—The $135.000 416% coupon highway bonds, offered on Jan. 14, 
V. 122 p. 245 were awarded to Barr Bros. & Co.. of New York, at ye ty 
a basis of about 4.69%. Date Jan. 11926. Due Jan. lasfllows: $4.000 
19°7 to 1998 $5.NNN. 1929 to 1932 incl.- $6.000. 1933 to 1936 incl.: $7.000 


1937 to 1939 Inel,- $8900. 1940 to 1942 incl.; $9,000, 1943 tand 1944. ina 
and $10 900. 1945 and 1946. 


_ SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P, O. 


Spring- 
field} Union County, N. J.—BOND SALE.—On Jan. 12 the Issue of 
coupon or registered school bonds offered on that date (V. 121. p. 31640) 
were awarded to Rufus, 


Wanples & Co. of Philadelphia as 4%s pavin 
$149.999.99 for $139.000 ($140,000 offered) equal to 101.43. a Me a 
about 4.642%. Dated Feb. 1 1996. Dueon Feb. 1 as follows: $3.000, 1927 


to 1946 inecl.; and $4,000, 1947 to 1965 incl.; and $3,000, 1966. Other 
bidders were: 


Amount Amount 0 
Rid Bonds Rid For 
Tlarris. Forhes & Co., New Ses $149.485.00 $138.000.00 
RB. J. Van Ingen & Co., New York__.._._.._- 140,100.00 137,000.00 
M.M. Freeman & Co., Philadelphia and H. L. 

Allen & Co., New York, le 149.133.3233 = =137.000.00 
R.M. Grant & Co., New York....._......... 140,169.00 137,000.00 
Batchelder, Wack & Co. and C,. W. Whitis, both 

OL Tee Wee, MING og ovo wecccccannvonan 140,100.00 137,000.00 


All of the above bids were for 5% bonds. 


STARK COUNTY (P. O. Carton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. (central standard time) Jan. 29 


by Edith G. Coke, Clerk Board of County Commissioners, for the following 

tw issues of 5% bonds. 

$123.000 Canton-Alliance I. C. H. No. 67 Section C bonds. 
19 as follows: $14.000, 1928 to 1933 incl. 
19°%6 inel 


103,000 Canal Fulton-Akron, 1. C. H. 


Due on Feb, 
and $13,000, 1934 to 


No. 523, Section B bonds. Due 
on Feb 10 as follows: $12,000, 1928 to 1931 incl.: and $11,000, 
19%2 to 1936 inet. 
Denom &1.990 Dated Feb. 10 1926. Prin. and semi-ann. int. (F. & 
A.19) pavableat the County Treasury 


A certified check on a Stark Connty 

for $500. required Bonds to be delivered at the County 
as soon after the sale thereof as the same are prepared 

TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle- 

wood Bergen County, N. J.—RBOND SALE.—On Jan. 12 the following 

coupon (with privilege or revistration as to principal only 

or as to both principal and interest) school district bonds offered on that 


County Rank 


Treasurer 


date (V 122, p. 245) were awarded to Rufus, Waples & Co. of Philadelphia 
is follows 
$103.000 ($195,000 offered) school distric t bonds, for $105,276.30, ual to 
192.21. a basis of about 4.78°' Dated De-:. 30 1925 7 ue on 
Dec. 30 as follows: $4.0099, 1926 to 1940 incl. and $3.000, 1941 to 
1944 Inel. and $1,000 1955 
69,000 ($70.000 offered) school district bonds, for $70,117.89, ual to 
191 42. a basis of about 481%. Dated Jan. 1 1926. ue on 
Jan. 1 as follows: $3.000, 1927 to 1936 incl. and $4,000. 1937 


to 1945 tInel 
TIPTON TOWNSHIP SCHOOL DISTRICT NO. 4 /(P. O. Hubbard), 
Hardin County, lowa.—BOND ELECTION .—An election will be held on 


Feb 6 for the purpose of voting on the question of issuing $2,000 school 
house bonds. 





TOPFKA, Shawnee County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $33,430 44%% sewer bonds during the 
month of November. 


TROY AND ROYAL OAK TOWNSHIP FRACTIONAL SCHOOL 
DISTRICT NO, 11 (P. O. Clawson) Oakland County, Mich,—BOND 
SALFE.—On Jan 4 the 80.000 school bonds offered on that date (V. 122, 
p. 122) were awarded to the Bank of Detroit of Detroit as 4%s ata premium 
of $1 592. eqnal to 191.99. a hasis of about 4.58%. Dated Dec. 2 1925. 
Due $?.NN0 Der. 2 1928 and $3.000 vearly from Dee. 2. 1929 to 1954 incl, 


UNION CITY (P. O. Lake Butler), Fla.—RBOND OFFERING.—J.™M, 
Riherd, Secretary Board of Bond Trustees, will receive a bids until 
2n_m. Feh. 1 for $189.000 6% road bonds. Denom. $1.000. Due as 
follows $5090 in 23 vears: $22,009 In 24 years. $23.999 in 25 and 26 years, 
£94,000 In 27 vears. $27.000 In 28 vears and $28,000 in 29 and 30 veara, 
Prin. and int. J. & J. pavyablein go'd at the Hanover National Bank, 

Citv. or at the office of the Bond Trustees. at option of holder. A cer- 
tified check on one of the banks in Union County for 5% of the amount 
of bid payable to the Secretary, Board of Bond Trustees, is required 


VANDALIA, Montgomery County, Ohio.—BOND SALFE.—On Dee, 
28 the $4,000 6% coupon fire engine and equipment bonds offered on that 
date (V. 121. p. 2906) were awarded to A. E. Aub & Co. of Cincinnati at 
a premium of ©156, equal to 195.20. a basis of about 4.88%. Dated Jan. 1 
1926. Due $300 uearly from Oct. 1 1927 to 1936 incl 


VERO BEACH, Saint Lucie County, Fla.—BOND OFFERING.— 


HG. Redstone, City Clerk, will receive sealed bids until 8 p. m., Feb. 2. 
for $159.000 6% coupon city bonds. Date Feb. 1 1925. Denom. $1 000. 
Due $5.000. Feb. 1 1931 to 1969 incl. Prin. and semi-ann. int. F. & A. 
pavable at the United States Mortcage & Trust Co., New York. A cert. 
check for $1,500, payable to the above named official, required. 
VICKSBURG, Warren County, Miss.—BONDS VOTED.—At an 
election held on Jan. 6, the voters authorized the issuance of $125.000 bonds, 
— USIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. De Land), Fla.—BOND SALE.—R. EF. C ampbell & Co., of Los 


he le Ss 
at 99.49, 


WABASH SCHOOL TOWNSHIP (P. 


pure hased on Jan. 7 an issue of $616,000 5%% school bonds 


O. Wabash) 


pecanoe 
County, Ind.—BOND OFFERING.—Sealed bids will be ws ved until 
19 a. m. Jan. 18 by Frank Moore, Scho—l Trustee, for $85,00044%% 
school bonds Denom. $1,900 Dated Jan. 15 1926 Prin. and semi- 


ann. int S: & 2. 38 
Due serially from Jan 
amount of bonds 


payable at the Purdue 
15 1926 to 1941 inel. 
required. 

WALNUT TOWNSHIP, Crawford County, Kan. 
TERED During the month of November the State 
registered 35.009 5 refunding bonds 


WALTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
P. O. Defuniak Springs), Fla.—BOND OFFERING.—Sealed hids will 
be received until 12 m. Feb. 1 by J. J. Kennedy, County Superintendent 
of Public Instruction, for $15,000 6% school bonds Date Oct. 1 1925. 
Denom. $1 .000 Due 31.000 Oct. 1 1928 to 1942 Inel Int. payable 
J.& J A certified check for $250 payable to A. J. Ward, Chairman of 


Roard of Public Lostruction, the check to be certified by a bank located in 
Walton County. is required, 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. 
Nauvoo), Scioto County, Ohio.BOND OF FERING.—Sealed bids will 
be received until 12 m. (central standard time) Jan. 30 by George A. Doll, 
(Clerk, Board of Education for $50,000 5 non-fireproof schoo! house bonds. 
Denom. $500 Date Jan. 1 1926 Prin. and semj-ann. int. (M. & 8.) 
payable to the Clerk, Board of Education, except t) st if the bonds are pur- 


State Bank, West Lafayette, 
A certified check for 3% of the 


~BONDS REGIS- 
Auditor of Kansas 


chased by the Industrial Commission of Ohio, o° y the State Teachers’ 
Retirement System, then they shall be payable the State Treasurer's 
office Due each six months as follows: $4.00 arch 1 1927 to Sept. 1 
1928, inel.: $3.000, March 1 1929; $141.000, Se 1929; $3,000, March 1 
1930: $4.000 Sept. 1 1930: $3,000, Mi: irch i 34.000 Sept. 1 1931; 
$3.000, March 1 1932: $4,000, Sept. 1 1932: £ March 1 1933: $4,000, 
Sept. 1 1933: $3.000, March 1 1934: $4,000 #31 1934; $3,000, March 
1 1935; $3.000, March 1 1936; $4.000, Sept . £3,000, March | 1937; 
$4,000, Sept. 1 1937: $3.000, March 1 193 1. Sept. 1 1938; 3,000, 


March 1 1939; $4,000, Sept. 1 1939; $3,0 


$; $h 1 1940, and $4,000, 


. 
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1 1940. Cert. check for $500 payable to the Board of Education 


WAYNE, Wayne County, Mich.—BOND SALE.—The two issues of 
4% % coupon street paving and water bonds. aggregating $40,000 awarded 
to the Detroit Trust Co. of Detroit at 101.08 (V. 122, p. 122) a basis of 
about 4.35% are described as follows: Denom. $1,000. Dated Dec. 15 
1925. Prin. and semi-ann. int. (J. & D. 15) payable at the Detroit Trust 
Co., Detroit. Due on Dec. 15 as follows: $2,000, 1927 to 1934 incl.: $3.000, 
1935 to 1940 incl.; and $1,000. 1941 to 1946 incl. Legality approved by 
Miller, Canfield, Paddock & Stone of Detroit. 


Financial Statement. 


Z 


i i Cie. gi sence enceecssontedensune $3 .434.139 

espe badbdetebénoosoneuaguanene 282.500 
I en eee ondebcewaaseaen 393.500 

a a a hee eee ae eae 189,000 


Population, estimated, 3,200. 


WAYNESVILLE, Haywood County, N. C.—BOND SALE.—R. P. | 


Dickson & Co. of Gastonia recently purchased an issue of $75,000 6% 
street bonds. 


WENATCHEE, Chelan County, Wash.—BOND SALE.—A syndicate 
composed of Blythe, Witter & Co. of Seattle, the Commercial Bank & Trust 
Co. of Wenatchee, the Ralph H. Schneeloch Co, of Portland and Bail- 
Jargeon, Winslow & Co. of Seattle has purchased the following 54% water 
revenue bonds. aggregating $300,000, at 97: 
$235.000 water works bonds 

65.000 water works bonds 

Date Jan. 1 1926. Due serially 1928 to 1946 inclusive. 


WENDELL, Wake County, No. Caro.—BOND SALE.—The $70.000 
6% street bonds offered on Jan. 13 (V. 122, p. 246) were awarded to W. L. 
Blayton & Co. of Toledo at a premium of $1,630, equal to 102.32. a basis 
of about 5.64%. Date Jan. 1 1926. Due Jan. 1 as follows: $4.000, 
1927 to 1931 incl.: $6,000, 1932 to 1936 incl., and $5,000, 1937 to 1940 incl. 


CANADA, 


A. E. Ames & Co., Ltd.; Matthews & Co., Ltd.; Bank of Montreal-__99.59 
I I ne as Ce ad ec aéedaummabne , 
McLeod, Young, Weir & Co.; Bell, Gouinlock & Co_____________- j 
Dyment, Anderson & Co.; Fry, Mills, Spence & Co.; MacNeill. 
I a ead 98.89 


YPSILANTI, Washtenaw County, Mich.—BOND SALE.—On Dec. 
21 the $20,000 4% % paving bonds offered on tnat date —V. 121. p. 3035— 
were awarded to the First National Bank of Ypsilanti at a premium of 
$1.01, equal to 100.005, a basis of about 4.50%. Date Jan. 21926. Due 
as follows: $2,000, 1928 to 1931, incl., and $4,000, 1932 to 1934, inclusive. 











its Provinces and Municipalities. 


ARTHUR, Ont.—BOND SALE.—On Jan. 8 the $10,400 54% 20- 
installment bonds offered on that date (V. 122. p. 246) were awarded to 
C. H. Burgess & Co. of Toronto at 104.56. 


BRITISH COLUMBIA (Province of).—BOND SALE.—A syndicate 
composed of the First National Bank of New York, Bank of Montreal of 
Victoria and Hallgarten & Co. of New York purchased on Jan. 1! an tissue 
of $41,000,000 44%% 2-year gold bonds at 99.275. a basis of about 4.89% 
(Canadian funds). Dated Jan. 151926. Prin. and semi-ann. int. (J. & D. 
payable at the Canadian Bank of Commerce, New York, in U. 8S. gol 
dollars. Legality approved by Long & Daly of Toronto. 

FORT COULONGE, Que.—BOND OFFERING.—Sealed bids wil! be 
received until Jan. 25 by J. Shea, Village Secretary, for $30,000 54% 
village bonds. 

MONTREAL, QUE.—BOND SALE.—On Jan. 11 a syndicate composed 
of Harris, Forbes & Co., National City Co.. Dillon Read & Co. and the 
Guaranty Company of New York. all of New York and the Dominion 
Securities Corporation, Ltd. of Toronto purchased the $4.000.000 and 


WEST BEND SCHOOL DISTRICT NO, 1, Washington County, 
Until 2 p.m. Jan. 25 sealed bids will be received 
Kenny, District Cierk, for $40.000 4% % 


Wis.—BOND OFFERING 
by D. J 
bonds. 


Date Feb. 1 1926. 


for $1,000 is required. 


WESTBROOK, Mitchell County, 


exchange for the property. 


WEST UNION, Fayette County, Ilowa.—BOND DESCRIPTION .— 
The $5.000 5% coupon sewer bonds awarded on Jan. 4 to Geo. M. Bechtel 
! 22, p. 246—are described as follows: 
Due serially 1939 to 1943 incl. 


& Co. of Davenport at 103.95—V. 
Date Dec. 1 1925. 


WICHITA, Sedgewick County, Kan.- 


122, 


street = rn refunding bonds at par. 
$1,000. ue serially 1926 to 1950 incl. 


WINFIELD, Cowley County, 


Due $4,000, Feb. 1 1927 to 1936, incl. 
and int. F. & A. payable at the office of the District Treasurer. 
approved by Lines, Spooner & Quarles of Milwaukee. A certified check 


Tex.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $20,000 water bonds. 
WESTLAND IRRIGATION DISTRICT (P. O. Hermiston) Umatilla 
County, Ore.—NO BIDS RECEIVED.—No bids were received for the 
$87 .500 6% irrigation bonds offered on Jan. 5—V 
The bonds will be awarded to the owners of the Irrigation System in 


BONDS REGISTERED .—Dur- 
ing the month of December the State Auditor of Kansas registered $187,- 
707 154%% paving and sewer bonds and $25,119 94 44% bridge bonds. 
WICHITA FALLS, Wichita County, Tex.—BOND SALE.—C. 
Whitis & Co. of New York purchased an issue of $72,000 4%% coupon 
Date Nov. 1 
Int. payable M. & N. 


Kan.—BONDS 


hizh school equipment 
Prin. 
Legality 


121. p. 2907. 


Int. payable M. & M. 


w. 
1925. Denom. 


REGISTERED .—The 





$3,000,000 44% % coupon (registerable as to principal) local impt. bonds, 
offered on that date (V. 122, p. 246) at 91.141 (New York funds) or a basis 


Btate Auditor of Kansas registered $18,981 43 44% paving bonds during 
the month of November. 


WINTER PARK, Orange County, Fla.—BOND OFFERING.—E. F. 
Bellows, City Clerk, will receive sealed bids until 7.30 p. m., Jan. 28, for 
234.000 not exceeding 6% improvement boyds. Date Jan. 1 1926. 
Jenom. $1,000. Due Jan. 1, as follows: 23.000. 1927 to 1935 incl.: and 
27.000 in 1936. Prin. and semi-ann. int. J. & J. payable at the National 
ank of Commerce, New York. Legality to be approved by Caldwell 
& Raymond of New York. A certified check for 2% of bid required. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Boston purchased the temporary loan of $350,000 
on a 3.908% discount basis. Due Dec. 15 1926. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Jan. 19 by Grace B. Wile, City Auditor, 
for the following two issues of 5°, coupon bonds, aggregating $11,491.36: 

$991.36 (city’s portion) alley impt. bonds. Denom. $100, except 1 for 

vol Mg on Dec. 1 as follows: $91.36, 1926 and $100, 1927 
) oo incl, 
10,500.00 (Special assessment) alley impt. bonds. Denom. $500. Due on 
Dec. 1 as follows: $1,500, 1926 and $1,000. 1927 to 1935 incl. 

Dated Dec. 11925. Int. J.& D. A certified check for 5% of the amount 

of bid. payable to the City Treasurer, required. 


YORK TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & Co., Ltd. 





of about 4.97%. Date Feb. 1 1926. Due Feb. 1 1946. Other bidders 
were: 
Rate Bid Rate Bid 
' inN.Y. inMtU. 
Wood, Gundy & Co., Ltd. and A. E. Ames & Co., Ltd____ 94.04 94.76 
is: Leer 2: C.. BOOED. - cocccéscenuunasecneacs 
re rr en smeuaecusdaamae 
Imperial Bank of Canada, Toronto. ..................-.- 
Nesbitt. Thosson & ©Co., Montreal. ................... 
Te aa aa a eee anixea 93.51 
cay Oe |e Oe ee eee 
Ce, Ge ee es, ck we swoueesens nee 
Dyment, Anderson & Co., Toronto..................-- 
Ge Rac; RAs, PII oc ociccestcoedesececucucssa 
Royal Securities Corp., Montreal...................... 
I CIR ee cicawebaaeees _{ 
DMA ETUG GI0., ISOM BOER cccsactisscécccscosewc 
is TT ee a wie mil ni ose seinen 
I i a ic ah a ds ob 
First National Company, Detrolt................ __.... 93.27 dialiets 
Continental & Commercial Trust & Savings Bank, Chicago 
Canadian Bank of Commerce.........._- Seiden ace 
I a as ee ae 
I Ms oe ee ar eda eee ewe 
Royal Securities Corporation, Létd...................... 
Feats GC BUOMETOR!, REOMUTORL. .. 2. cceccccccccsccecses 
I SR oe eb dbaesabawedkua 
i OC ee i on ebedkaheeeeeunwee 
EL IE RENEE eS SOS oose OB8I3 
I a eee 
n,n. Ce Oe Cc eee etbkeaeeenamede 
I 
ae) er en. Pe Cee. .  cssbatdedenacoun 
Bankers Trust Company, New York.._...............- 
I I kp bokdandead wos 93.789 — 
ME EO eee 
DE Ch Tian cchnGetebhebibne uédbakaad haweedatad 





REGINA, Sask.—BOND OFFERING .—Sealed bids wil! be received until 
11 a. m, Jan. 26 by D. D. Ross, City Treasurer. for the purchase of the 
f.llowing 5% sinking fund bonds aggregating $254.360. 


Amount. Purpose. Term. Dated. 
$178,000__..... Pavement bonds 15 years Jan. 1 1926 
5.300 Boulevard bonds 15 years Jan. 1 1926 
9,400 Domestic sewer bonds 30 years Jan. 1 1926 
25.700 Concrete walk bonds 15 years Jan. 1 1926 
10.960 Water main bonds 30 years Jan. 11926 
25,000 Cenotaph bonds 39 years Oct. 1 1925 


Alternative bids are requested: (1st) On the basis of both principal and 
interest payable in New York, Montreal, Toronto, Winnipeg or Regina 
at the holder's option. (2d) On the basis of both principal and interest 
payable in Montreal, Toronto, Winnipeg or Regina in Canadian currency 
only. Bids may be for the whole or any part of the issue. The bonds are 
a direct obligation of the City at large and are issued in coupon form with 























of Toronto purchased on Jan. 13 an issue of $1,587,611.30 5% installment | interest payable semi-annually and principal at date of maturity. Pro- 
bonds at .65, a basis of about 5.04%. Other bidders were: vision is made for the registration of principal only. 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 


PPP PL PD ID D PLD DL LD LLL LLLP LLLP PPP LLL LP PPL LPP PPL 





Ohas. O. Corn 
August Schierenberg ii | 


Pau! Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION 
15 William Street 


4 MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Eachar 
New York Coffee & Su 
Chicago Boerd of reas 
New York Cocos Exchange, Ine. 
APBOCIATE MEMBERS OF 
Liverpool Cotton Association 


MERCHANTS 
New York 


? Hechange 








| 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK . 


tte ¢ 


uan Par y Cla. Bercelons 
achiri & Co. Millen 


Zellweger & Zurich 





Geo H. 





PHILADELPHIA — 
Cotton Exchange Building 
Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finley & Hood, Liverpool 
d'Importation et de Commission, Havre 
V. McFadden's Cie. Rorterdae 
ok H. McFadden & Bro.'s Agency, Gothenburg 


Johnson & Turner, Ltd., Lisbon 


Geo. eePeddenn South American Company, 
MeFedder & Bro.'s Agency, Centra! 


Inc., Lima, Perw 
‘o Bos 56. fieanka, teor 




















Established 18664 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg. 
Hanover Square 
NEW YORK 


SOSTON DETROIT SAVANNAH PARI 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
ew York Stock eachonee. 
ew York Ootton Excha 
ew York Ooffee & Sugar lochange, Ine 
- York Produce Exchange, 
Board of Trade, 
Noe leans Ootton Exchange, 
Winnipeg Grain Exchange 


Assoctate Members 
Liverpooi Cotton Association. 





Hubbard Bros. & Co 


Ceffee Exchange Bullding 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Giberal Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


SGOSTON 
PALL RIVER 
PROVIDENCE, 
fEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


PHILADELPHIA 
GREENSBORO, N.C, 
MEMPHIS, TENN. 





Hopkins, Dwight & Co 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 


ise? COTTON EXCHANGE BLDG 
NEW YORE 








Orders promptly executed in 
COTTON AND GRAIN 


Weeki DBuilistin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


ae © a Ray @ Co. 
embers New Octten Exchang 
Members Liverpee! Ass’ e 
888 Cotton Exchange Bidg.. NEW YORE 




















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Membere New York Cotton Exchany 


Now York Coffees & Sugar Ezchonge. Ine 
New Yorh Produce Eachange 


—— 





W. R. CRAIG & COC. 
Merchants and Brobeve 
COTTON 


Siombers New York Cotion Bsshenes 
Bowling Green 0488 
60 Beaver St., New Yerk 

















USE AND CONSULT 


The Financial Chronieie 
Classified Department 


(Opposite inside Back Cever' 

















James Taicott, Ine. 
Founded 1854 
226 Fourth Ave., New York 


Ocemplete factoring facilities fer 
Merchants. Manufscturers and 
Selling Agente 

















L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 




















Consistent Advertising— 


ls am economy and cuts the cost of selling, mak'/ag 
prices or better services possibie without? 
sacrifice of seller's profits. 


The CHRONICLE can carry your message te 
the World’s most influential class of peopie at o 
moderate cost. 


Let as help you solve your publicity probiems ia 
@ consistent manner, 
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POSITIONS WANTED 
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OFFICE MANAGER 


Experienced Man—Office 
books, fi- 


nance—wishes change 


management, 


Jan. lst. High class con- 
nection only. Box C-7, 
Financial Chronicle, 90 
Pine St., New York. 























Financial Statistician. 


estates, 


WILLIAM M 
WILFRED J 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


Financtal 








CHARTERED 1853] 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus ai Undivided Profits, . 


This Company acte as Executor, Administrator, Trustee, 
mittee, Court Depositary, and tn all other recognized trust capacities. 


$2,000,000.00 
$18,800,134.99 
Guardian, Com- 


It receives deposits subject to check and allows interest on dafly balances. 
It holds and manages securities and other property, real and personal, fer 


corporations ap 


individuals, and acte as Trustee under cor 
vages, and as Registrar and Transfer Agent for corporate bonds apn 


rate mort- 
stocks. 


EDWARD W. SHELDON, President 


KINGSLEY 


let Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst Secretary 
LEE, Assistant Secretary 
GREEN, Asetetant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W ROBBERT, Comptrelie 
ROBERT S. OSBORNE, Acet. Secretary 
THOMAS H. WILSON, Aset. Secretarp 
ALTON 8S. KEELER, Acst. Secretarr 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


OHAUNOKY KEEP 


WILLIAM yReousre ASTOB 


JOHN J PHELPS AKTHUR OURTIAR '4uMRB JOHN SLOAN 

LEWIS OASS LEDYARD WILLIAM M. KINGSLEY KANE L POLK 
LYMAN J GAGE OGDEN MILLS HATCHER M. BROWE 
PAYNE WHITNEY CORNELIUS N. BLiss WILLIAMSON PELL 
GDWARD W. SHELDON 





Senior, capable of tak- 





ing charge of Investment 





or Statistical Depart- 
ment of Bank, Brokerage 
or Underwriting House. 
Several years’ experience. 
Box H. D. 4, the Financial 
Chronicle, 90 Pine Street, 
New York City. 














BOND TRADER 








Experienced bond trader, 
now with Stock Exchange 
House, desires new con- 
nection. Capable of tak- 
ing charge of order de- 

























New York. 














Young college man, 29, single, 
desires new connection with 
house or institution where 5 
years experience in buying, 
wholesaling and analysis end 
will be of value. Highest ref- 
erences. Box HS 1, Financial 
Chronicle, 90 Pine St., New 
§ York. 
























TELEPHONE OPERATOR now asso- 
ciated with a Stock Exchange Firm, 
desires to make new conaection 

tween now aad the first of the year. 

Address Box B-2, Financial Chronicle, 

90 Pine St., New York. ... a 












Capital and Surplus 


$14,500 ,000.00 


The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 














partment. 
Box H. D. 2, Financial \ 
Chronicle, 90 Pine St., 

















New York Auanta 










High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co.,, Ine, 
Hibernia Bank Building, New Orleans 


WANTED 





Copies of the 


| ‘‘London Economist”’ 
dated as follows: 


|| 4918—April 20 1919—Mar. 15 


| June 22 
Nov. 2 1920—Nov. 27 
Nov. 9 
Dec. 14 1921—April 30 


Address Box X-100, 
Financia! Chronicle, 


90 Pine Street, New York 
Delles 
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1. S. BACHE & CO. 


Established 189% 


New Yerk Steck Exchangs 
Beard ef Trade. 

New Yerk Oetten Exchangs 

and ether leading Exchanges 


@ Broadway 108 So. LaSalle %. 
mEzW YORK CHICAGC 


Brenches and sorvanpentont cated 
in principal cities 


Stocke—Bonde—Grain 
Cotton—Foreign Exchange 


s end Seld fer Oash er 
pan en Censervative Margic 


Braneb ‘-Ifices 





| SSembers 


| 








Aibany Atiantie Ol4» 
Souffale Omaha 
Detreit Schenectac 
Philadelphie Troy 

Tolede 
Syracuse W ercester 


See Kansas Oley) =Tulse 
Private Wire Correspondents 


etimere OCelumbus New Orleans 
; saree swusbere® _—e 
Noe nnati ew Haven Springfield. 
Jievdland 





‘The Bache Review" sent on applieatice 
Correspondence 'nvited 























——_— 


Fst (oman 


Ievestment ge 
pas Lous 













BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Cerrent Liet | 























HORD,FITZSIMMONS & CO 
HIGH GRADE BONDS 


137 South La Salle Stree 
CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Mi) wouker Ry. Ezch. Bidg. 


Cart ISLE. PETE RS & Co 
INVESTMENT SECURITIES 


Trposnsrtation Bidg., 17th & H Streets 
WASHINGTON, D. C 


FIRST Saxon" 


RICHMOND, VA. 
Sehn M. Miller. Jr.. Pres't 


Capita! & Surp'us 
$4,000,000 






































Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis. Mina. 
Boston, Maas. New Haven, Oens. 
Buffalo, N.Y. New Orieans, La. 
Ohicago,. 0). Philadelphia, Pa. 


Otncinnati, Ohie Pitteburgh. Pa. 
Oleveland, Ohie Reading, Pa. 
Detroit, Mich. 8s. Leuls, Me. 


securny(is /\ rae PARTME NI 


Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 





Past & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Ce. 
Stocks 


Canadian Securities 


Direct ° ivate Wire 
to Montreal 


Olrect Private Phone Wires 
to :tford. Conn. 
Providence. «.\. 
and Philadelphia. Pa. 


Telephone Recter 4900 

















Woy 
OTIS & CO, 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New Yerk and ether 
leading Steck Exchanges 


CLEVELAND 
New York Detrott Chicege 
Cincinnati Columbus oledo 


Akron Colorado Springs Denver 

















DYER, HUDSON & C9. 


Successors te 
Oo. I. HUDSON & OO, 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members ef 
New York Stock Exchange 
New York Cotton Exchangs 
New York Ourb Market Zasn 
New York Coffee Exchange 
Ohicage Board of Trade 


Unlisted Securities Department 








Established 1870 


Dominick & Dominick 


Members New Yerk Stock Exchange 


INVESTMENT SECURITIES 


118 Broadway 414 Wainut St. 
NEW YORK CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 


The BOND DEPARTMENT 


International 
Trust Company 


MEMBER DENVER COMPLETE 
PEDERAL RESERVE COLORADO oad BR as 

















G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY @ LOCUST 6T. tours, moO 








Denver Gas & Electric Co. 
Ist 5%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
66 Broadway New York 





eas INVESTMENT SECURIT I 
” 
CONSERVATIVE 
CHARACTER 


PW CHAPMAN GCA RG 








é 116 S Le Salle hy @8 Ceder %., 
CHICAGO usw Tork” 


F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENT? 











Members of New Yerk & Besten Stock Baehenet! 

















BONDS 
AC.ALLYN*° COMPANY 
67 West Monroe St., Chicago 


New York Philade!phia Milwaukee 
Boston San Francisco Minneapolis 





























WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wits ey & Company 


76 West Monroe Street + Chicago 
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and expenses of United States railroads for the latest month (November) and for 

the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, | entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
Pict ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details. These Inter-State Commerce returns also make it possible for us 

to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


Cents Discarded. The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
a no pul additional to the comprehensive reports of earnings we furnish im 

: the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Qede far As in the case of our numerous other Supplements or “Sections,” 
ne a all of which are expensive publications, the “Railway Earnings 

‘ Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 














WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front Srreer 
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RAILWAY EARNINGS . 
GENERAL INDEX 
Name— Page Name— Page Name— Page. 
Akron Canton & Youngstown_.-..-..-- 4 | Duluth Winnipeg & Pacific_...._____. 7 | New Orleans Great Northern.......-.. 9 
Alabama & Vicksburg__......-------- 4} East St. Louis Connecting.__._______. 7 | New Orleans Texas & Mexico......--. 9 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou.Pac.12 | New York Central_.....-....---.------ 10 
I i i i i 4} Elgin Joliet & Eastern..._._.________- 7 | New York Chicago & St. Louis_...---.. 9 
Arizona East. Now incl. is South. Pac..12 | Erie...........-.......--- ee 7 | New York Connecting....-.....----- 10 
Atchison Topeka & Santa Fe----- 4 and 14 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart._-10 and 14 
Atlanta & West Point._.............. 4 | Florida East Coast.................- 7 | New York Ontario & Western__10 and 14 
Atlanta Birmingham & Atlantic.._.--- 4 | Fonda Johnstown & Gloversville. ____- 14 | N. Y. Phila. & Norf. Now incl. in Penn.10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western____.._.______- 7 | New York Susquehanna & Western---_10 
PE Wad octnennosunseedacde 4 | Fort Worth & Den. City. See Col.&Sou. 6 | Norfolk & Western......-.---------- 10 
Atlantic Coast Line_._.............-. 4 | Fort Worth & Rio Gr. See St. L-S. F_..11 | Norfolk Southern............-------- 10 
Atlantic Steamship Lines. See So. Pac.12 | Galv. Harrisb. & San Ant. See Southern Northern Alabama. See Southern....-. 12 
ND DO ccanceketvencunaeans 4 Se ecnprer a 13 | Mertherh PAO... csscccessntescuss 10 
Baltimore & Ohio Chicago Terminal... 4 | Galveston Wharf________..-._-______- 7 | Northwestern Pacific. .......--.------ 10 
Baltimore,Ches. & Atlantic. See Penn.10 | Georgia...________________________- 7 | Oregon Short Line. See Union Pacific. _13 
Bangor & Aroostook..._._.._.....--- 4 | Georgia & Florida____.__.._.__- 7 and 14 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Beau.Sour L.& W. See N.Orl.Tex.&Mex. 9 | Georgia Southern & Fla. See Southern__12 | Panhandle & Santa Fe. See Atchison... 4 
ee 14 | Grand Rapids & Ind. Nowincl. in Penn_10 | Pennsylvania Railroad and Co._.------- 10 
Belt Railway of Chicago__.........-.. 4 | Grand Trk. System. See Can. Nat. Sys. 5 | Peoria & Pekin Union_.....-.-.------ 10 
Bessemer & Lake Erie_.__....-.--..-- 4 | Grand Trunk Western______._..__-_-- ae, 2 | Sn ee 11 
Bingham & Garfield_................. OE EO ee Fae ee a er eee 11 
I 5 | Green Bay & Western_._........___-- 7 | Pittsburgh & L. E. See N. Y. Central__10 
Brooklyn Eastern District Terminal... 5 | Gulf & Ship Island___._...._.______- 8 | Pitts. C. C. & St. L. Now incl. in Penn.16 
Buffalo & Susquehanna_____._....--- 5 | Gulf Colo. & Santa Fe. See Atchison... 4 | Pittsburgh Shawmut & Northern. -- - -- 11 
Buffalo Rochester & Pittsburgh---_---- 5 | Gulf Mobile & Northern__....._._---- 7 | Pittsburgh & Shawmut___......--.---- ll 
Canadian National System_........-- ey See eee ae 8 | Pittsburgh & West Virginia_.....-.---- 11 
Canadian National Railways........-- 14 | Houston & Texas Cent. See Sou. Pac._.12 | Port Reading_........--.---.------- 11 
EE SS ee 14 | Houston East & West Tex. See So. Pac_12 | Quincy Omaha & Kansas City...--..-- 11 
Canadian Pacific Lines in Maine__-.--- 5 | Illinois Central System__._......._--- 8 | Reading Co. Suc. to Phila. & Read--.--11 
Central New England................ SS ae eee 8 | Richmond Fredericksburg & Potomac. -_11 
Central of Georgia... ......-cccccecee 5 | Indiana Harbor Belt. See N. Y. Central_10 | Rutland__...........-.------------- 11 
Central RR. of New Jersey._......... 5 | International & Great Northern___---- 8 | St. Joseph & Grand Isl. See Union Pac..13 
0 i ee 5 | Kanawha & Michigan. Now included in St. Louis-San Francisco-_-..-.--- 11 and 14 
Charleston & West Carolina........-- 5 New York Central._......-..------ 10 | St. L. Brownsv.& Mex. SeeN.O.T.& M. 9 
Chesapeake & Ohio Lines._..........- 5 | Kansas City Mexico & Orient RR___-__- 8 | St. Louis Merchants Bridge & Terminal 
SY Gt MI. cnccmasedcoscteavse 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 See Terminal Association of St. Louis_12 
Chicago & Eastern Illinois_........__- 5 | Kansas City Southern__.______- 8 and 14 | 8.L.-San Fran.&Tox. SeeSt.L.-San Fran11 
Chicago & Erie. See Erie__........-. 7 | Kansas Oklahoma & Gulf____._._____- 8 | St. Louis Southwestern_-__------ ll and 15 
Chicago & North Western._.......... 5 | Lake Erie & Western. Now included in St.Louis 8S.W.Ry.of Tex. See St.L.&S.W.11 
Chicago Burlington & Quincy.____.__- 5 New York Chicago & St. Louis... _- © | Gt. Loule Trandiel....cccoccsensessnce 1} 
Chicago Detroit & Canada Grand Trunk Lake Superior & Ishpeming.........-- 8 | San Antonio& Aran. Pass. Incl. in Gal. 
Junction. See Canadian Nat. System. 5 | Lake Terminal.______.....-.-..-.--- ~ Harrisburg & Ban Antonio--------- 12 
Chicago Great Western............__- 5 | Lehigh & Hudson River_.....-.___---- 8 | San Antonio Uvalde & Gulf.....----- 11 
Chicago Indianapolis & Louisville. -____- 5 | Lehigh & New England....-.....---- 8 | Seaboard Air Line_.......----------- 11 
Chicago Junct. Jncl. in Chic. Riv. & Ind. 6 | Lehigh Valley...._._........._------ S| Geutherh Rallwas.......cccsvcccsccccs 11 
Chicago Milwaukee & St. Paul__._._-. 6 | Long Island. See Pennsylvania__-__-_-- 10 | Southern Pacific_.........----- 12 and 15 
Chicago Peoria & St. Louis RR__-__-- 6 | Los Angeles & Salt Lake......-._.._-- 8 | South. Ry. in Miss. See Col. & Greenv. 6 
Chicago River & Indiana___........-- 6 | Louisiana & Arkansas__..........---- 8 | Spokane International___.......----.-- 12 
Chicago Rock Island & Gulf__...._.-. 6 | Louisiana Railway & Navigation Co__. 8 | Spokane Portland & Seattle......----- 12 
Chicago Rock Island & Pacific..___.-_- 6 | Louisiana Ry. & Nav. Co. of Texas___. 8 | Staten Island Rapid Transit-.-.------ 12 
Chicago St. Paul Minn. & Omaha___. 6 | Louisiana Western. See Southern Pac_12 | Tennessee Central__......---.------- 12 


Chic.Ter.Hau.&Sou. Jncl.in C M&St.P. 6 
Cincinnati Indianapolis & Western___. 6 
Cinc. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago & St. 


Louis. See N. Y. Central_...__.... 10 
le a ee a 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern_...._......__-- 6 
Columbus & Greenville._.........._-- 6 
Cumberland Val. & Martinsburg. Now 

included in Pennsylvania........... 10 
Delaware & Hudson................-.- 6 
Delaware Lackawanna & Western__-_-_- 6 
Denver & Rio Grande Western......_- 6 
Denver & Salt Lake.................. 6 
Detroit & Mackinac..............<-.- 6 
Detroit & Toledo Shore Line__.._...-_- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
Pt BCG... . cadncsacantecenso 6 
Detroit Toledo & Ironton......-.-..-- 6 
Duluth & Iron Range.-_.......------- 7 
Duluth Missabe & Northern_--------- 7 
Duluth South Shore & Atlantice_.....-- 7 





Louisville & Nashville............._-- 8 
Louisville Henderson & St. Louis_-_---- 9 
Pa etcoesccnkcnescacnsne 9 
Michigan Central. See N. Y. Central__10 
PT CN i ccnckkushbeoen ddan nes y 
Minneapolis & St. Louis........------ 9 
Minneapolis St. Paul & 8.8. M___----- i) 
Minneapolis St. P. & 8.8. M. Ry. Co__14 
Mississippi Central.................. 9 
Missouri & North Arkansas___..__._-_-~ y 


Missouri-Kansas-Texas, including Wich- 


ita Falls & Northwestern_____9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
SE ER sia dneennewsdaninond 9 
tt Mi Kmescngibbheendmbuee 9 
Monongahela. See Pennsylvania____-_- 10 
Monongahela Connecting_-........-_-- 9 
Dia cidibkoatvnebenadeunbdenue 9 
Morgan’s Louisiana & Texas RR. & SS. 

Co. See Southern Pacific.....__.-- 12 
Nashville Chattanooga & St Louis____- 9 
PE DE ncctnebieeneseoonas 9 
Newburgh & South Shore____________- 9 


New Jersey & New York. See Erie._.. 7 
New Orleans & North East. See South_12 





Terminal Railroad Assn. of St. Louis_.12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac... -- 12 
a a a manu meeeee 12 
Tol.& Ohio Cent. Now incl.in N.Y .Cent.10 
Toledo Peoria & Western. See Penn____10 
Toledo St. L. & West. Incl. in N. Y.C. 


ff 9S eee en io 
Trinity & Brazos Val. See Col. & South. 6 
Ulster & Delaware-_---_----- 5 13 
Union RR. (of Pennsylvania) --------- 13 
DE DED... chests ennenes 3 and 15 
0) a a aa 13 
Vicksburg Shreveport & Pacific-------- 13 
DE tticncctvesnesed coe, eneueneee 13 
| ES ee ee Cae 13 
West Jersey & Seashore. See Penn-_---- 10 
Western Maryland.__...-..-.-.-- 13 and 14 
ee es 12 
Western Railway of Alabama_.-....-. 13 
Wheeling & Lake Erie___.....--.-.-..- 12 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
WrEnee CON cccncccdaeecantes 15 
Yazoo & Miss. Val. See Illinois Cent... 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR NOVEMBER AND FOR THE ELEVEN MONTHS ENDING WITH NOVEMBER 


In the following we furnish detailed figures of earnings and expenses {for November 1925, as compared with 
November 1924, and also for the eleven months ending with November in the two years of every steam railroad in 


the United States which is obliged to file monthly returns of earnings andzexpenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed/$1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 































































































Akron Canton & Youngstown | Ann Arbor | Baltimore & Ohio 
—Month of November- Jan. 1 to Nov. 30—||\—Month of Norember— —Jan. 1 to Nor. 30— | Includes Coal & Coke 
EARNINGS. 1925. sops. 1035. 1994. | 1936. 1924. 1925. 1924. ate of I Na oo4 — 1 to Nos. 30— 
Freight revenue__. 253,025 236,612 2,792,462 2,471.810|| 461,749 456.250 4,863,788 4,442.787111 7,052,917 15,446.504 176895,442 165672,281 
er revenue... 320 459 4.958 7.211 23.724 28903 (289'768 (404.463) 2.122.205 2.008.906 25,.569.384 26.644,960 
Tet., incl. oth vy. 263,506 250,213 2,424,544 2,580.301 502.577 502.921 5.357.081 5,053.948''20.564.069 18,732,803 217050,683 20610, 3636 
Maint.way 52,397 32,532 437.714 340,980 56,781 40,280 575,694 641.130|)| 2,250,847 2,175,403 26,161,630 24,741,859 
aint. of equipm't- 25,411 28.296 277,384 260,33 106,766 95.795 1.061.759 960.740) 4.205.672 4,345,382 48,842,513 44,435.033 
Traffic expenses - 10,407 10,810 122,069 106,492 11,261 9,153 115,957 102,.765,| | 367,561 331.497 4.170.025 3,913,270 
“ransportation exp. |__52.496 73.084 795.245 __716.308||__202'490 __ 215.787 2.089'342 2.078.559), 7,634,242 7.192.640 7.112.766 78,102,198 
Tot.exp.,incl.oth. __! 84 641. 57.715 1 760 636 1 933 ,957|| 394 O81 375.246 4.024.737 3.940 3$6)|15,152,.996 14 675.121 163872220, 158430 350 
Net from railroad 78,865 92.498 1,162,908 1,046,344|| 108,496 127,675 1.832.044 1,113,562} 5,411,073 4,054,682 53,178,463 47 673.286 
lee nn 16,900 6,000 159,984 128,400 37,049 29,174 234,572 260.228 760.944 660,957 9,178,052 9,031,320 
Uncollectible revenue. 20% 217 1.719 1,917 4 4 479 551 6.967 28.664 45,259 96,354 
Net after taxes, &e.|_ 61.757 86.281 1.001.214 916,027)|___ 71,443 98.497 1,097,293 —_852.783)| 4,643,162 | 3.365.061 43.955.152 38.545 912 
Net after renta_____- 22,798 50,929 507,535  601,753|| 66,241 112,708 — 970.338 614,056|| 3,982,228 2, 893. 364 39,058,674 35,154,805 
Aver. miles of r'd oper. 171 170 171 170) 293 293 293 293 || §,292 303 5,292 5,303 
Alabama & Vicksburg \| Atlanta & West Point | B&O Chicago Terminal 
Month of November— —Jan. 1 to Nor. 30—|\—Month of Norember— —Jan. 1 to Nov. 30-—\|\—Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1926. 1924. 1926. 1924. || 1926. 1924. 1926. 1994. | 1925. 1924. 1035. 1994. 
eight revenue. __ 224,675 230.176 2.414.111 2,381,649|| 178.004 146.097 1.760.038 1.512.512) ....-- lune | “Gaile Daueeee 
ger revenue... 54,148 55,653 622.753 "685 272 72.8296 71.395 729.124 793.996) | aah Batt a al 
Tet., incl. other rev. 301,256 306,652 288,155 4,292,045 289,130 251,158 2,912,516 2,649,520) 304, 345 280.897 3,329.480 3,274,572 
Ez Maint.wa 44,75 53 859 473.365 568 665 33,517 33.512 342.666 364.950\| 42.081 34,129 394,653 558,446 
"Keaine. of equipin: . 61,916 419,232 534,711 646.354 41,158 43,999 481.865 478.076 39,278 45,240 401,548 543,582 
Traff'c expenses. 10,682 10.372 112,807 _ 105,751 10,354 9.753 114,442 98.030}| 2.070 2.140 20.791 21,077 
Transportation exp. 104,122 95.860 1.051.474 _1,080.698)| 96.315 94,673 1,072,865 978,857) 155.458 177.353 1.765.613 1,905,307 
Tet.exp..incl.oth. 237.284 223.809 2.343.325 2.573.035!| 196.937 197.9: 99 2.185.583 | 2.091.439 254.325 286.880 2.757 020 3.204.790 
Net ome rallroad___. 63,972 82,844 944.830 719,010}; 92, 4 ~ Ba.109 726.980 B58.081\| 50.020 —5,983 572.460 6). 782 
r oe = 2 spat aane 26, 537 27.064 328,530 281,672 17,009 15,360 173.409 139.688 | 42.827 40,273 458 690 429.550 
Roollectible revenue. é ”) 619 851 5 ' 887 524 | : 207 7 
Net after taxes, &e. | 37.356 55.689 615.681 — 436.487,) 75,179 37.799 552.637, 417.869} 7,193 = 46.256 __ 113.563) - 359.945 
Ke after rents OS seals + 56, 64 676, qf etal] 57, is 35.071 425.495 289,762| 93,098 158.006 “1.140, oe 380,084 
ver. miles of r'd oper. F 93 93 93 | 80 ) 
Atchison Top & Santa Fe System Atlanta Birmingham & Atlantic. Bangor & Aroostook 
tchison Topeka Santa -Month of Norember— —Jan. 1 to Nor. 30— | a of Netemer— —Jan. 1 to Nor. 30— 
EARNINGS. Month of November— —Jan. 1 to Nov. 30— 1925. 1924. 1925. 1924. || 192¢ 1924. 1925. 1924. 
1925. 1924. 1925 1924. . $ 3 $ ra $ $ 
ightrevenue.___. | 14.60) af 2 12,986,837 129817418 123389, 162 407.795 331,958 4,070,810 3,534,937) 424.317 569.912 5.432.229 5.344.986 
er revenue... 2.847.537 3.005.919 36.088 .641 39,.139.041 46.213 45.105 185.556 511.739 65.097 52.269 607 .725 706.550 
Tet., incl. other rey.°'5.795.931 17,435,455 174965,894 177699 ,698 493,172 403.004 4,914,181 4,376,106)| 513,707 646,545 6,314,084 6,319,550 
Maint.way; |.5!2.008 2,168,098 25,116,598 27,870,716 37.578 75,781 954,653 814.718 | 97.771 95.208 1,167,884 1,132,424 
aint. of equipm's. ae + AF 5 3,059,424 35,842,446 40,499,727|| 115,070 86.837 1,087,126 951,127 | 94.500 128.581 1,259,894 1.439.323 
Traffic expenses. . - POU O22 358.620 3,708,152 3,423,903 24,909 22,979 265,765 250.474)! 166 3,921 52.275 46, 
Transportation exp. |_ 5.916.654 _ 4.878.880 55.137.450 55.216 .896)| 177.944 __ 158. 132 1.879.493 1.806.602|| 149 199 161.394 1,721,408 1.799.669 
Tot.exp.,inci.oth. 10, 492. 147 10,7 774, 267 123548 7 7. 36 L: 29766 331}! 432 4101 360.7 716 4 370.783 4.003.172} 370.461 409 958 4.469002 a 657 355 
ae from railroad....| 9.306 “184 6,661,193 56,417,158 47,933, 367|| 60,771 42,288 ~ 543.308 ~ 372.034\| 143.246 236,087 1,815.082 1.662.195 
Cnegcoccecces 1,799,781 1 dt 161 14,617.042 14,596, 2491 12.802 12,552 140,827 139,090, 45,821 50,808 523.593 474,740 
Uneollectibie revente. 2,912 1.834 36.300 43.379) | CrR0 374 2.834 2633) | 213 102 2.579 1,341 
Net after taxes, &c_ | 6.504.091 4.869.198 41.763.816 33.293.739)| 48-049 _29.362 399.737 231,211||___@7.212 185.677 1.318.910 1.186.114 
No ae fee ate ae 6, oR. B28 “4,976. 599 41. 673. 5.467 34, 712. 601) 10, B54 12.597 ~ 112,039 96,319) 122,813 eed ; 1 624.443 1,5 5.868 
ofr'd oper. 5 062) 639 639 639) | 616 l 
i| . P 
Gulf Celorado & teats Fe | Atlantic City \] Belt Railway of Chicago 
Month of November— —Jan. 1 to Nov. —~s of November— —Jan. 1 to Nor. 30—|'—Month of Norember— —Jan. 1 to Nov. 30— 
EARNINGS 1036. sh 1925. 1924. | ae a - ee i} - nope. we 1074. 
Preightrevenue______ 2.385.895 3,156,693 22. 032. 766 21 867, 490 t ee” OY ee 
Passenger revenue. __ $11,575 324.808 6.960 3 709'722|| 133358 UR ne eee eee 
Tet., incl.other rev. 2,820,418 3,621,473 T5-450-06t 3 7.004 937 259,241 293,152 4,782,152 4,474,475), 619,164 566.650 6,455,950 6,283,352 
Mal int.way 393.774 519,105 9,142,913 “F009 7041 87,695 89,266 972,274 1,163.195) $8,156 40,657 610,820 563 325 
. of equipm't 399,988 519.349 5,187,407 5.744.096) 27 335 25.892 415.5 9 345,062 71,097 56.420 664.984 613,932 
expenses. -- 703 982 49,323 — 546,820 _ "508.268 3.455 6.358 83,126 92,108 3,461 3.176 35,820 31,5 
Transportatien exp. 779.607 816.524 8.185.012 7.872.730 156.469 178751 2.328.145 2.264.486| 276.147 248.051 2,842,018 2,843,129 
Tot.exp.,inel.oth, | 1.683.400 _ 1.965.356 19:760.561 20 027,151) 279.864 304.789 3.856.038 |3.919.497|(__ 398.279 _ 357.417 4.263.204 4.165.269 
Het from raflread....) /.l9/,.015 1 (656,117 6,698,523 6,977,786 “30,623 11.637 ~ 926.114  554,978|, 220.885 203.233 2,192,606 2,118,083 
Snseuacccsces 94,773 95,156 975.734 902,223 32.250 35.949 268.764 235.441 47.38 50,301 489,814 485.240 
ible revenue. 405 197 10.224 10,208) ES ea 21 347 cnane 385 - 906 
Net after taxes, &c. | 1.941.840 1.560.764 5.712.565 “6.015.355 52.873  —47.586 657.329 —_-319,190)|_ “173.498 158.547 | 1.702.842 _ 1.631.937 
Net after rents..__—_ 981.735 1,452,805 4,455,572 5.109.071|, —80.154. —?l,557 303.321 14,121|| —182,402 134.314 1,239,135 1,002,214 
Aver. miles of r'd oper. 1,908 1,908 1,908 1.908 161 169 168 169 32 32 32 32 
: : “| . 
‘ Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
RARN - ite oJ November -Jan. 1 to Nor. 30 ~Month of Norember— —Jan. 1 to Nor. 30—,|—Month of Norember— —Jan. 1 to Nor. 30— 
. INGS. 25. a ta 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1935. 1924. 
Preight revenue. --...| 1.042.687 1.020.228 8.259.001 8,131.608)) 5.523.305 4.928.945 58,503,157 51,710,828 1.065.989 772.015 14.234.932 13,223,108 
er revenue... A 130.339 1.289.716 1.370.429)| 2.087.695 .284,.388 19.562.086 16.069.522 14,264 15.355 202.714 264 496 
Tot., _tecl. other rev. | aoe-oEe deat ‘DO4 10,134,149 10,010,298) 8,360,242 6.788.950 84.730.574 73.769.503)/ 1,100,319 805.976 14,685,346 13,732,739 
alnt.way open: 720,634 1,447,547 1,405,099 859.4729 863,395 9,827,403 9,768,566 67.345 111,330 1,022,138 1,476,874 
20 61 9 ” 1 9 « pal 3 
ant. efequipm't.| 205.56 186.887 2.029.418 2,349.056|| 1.446.463 1,408.326 15.979.715 15.405.497|, 304.764 347.559 3,866,357 4,880,635 
Traffic expenses.__ 219-3290 =, 9.448 95.696 88.022 150.674 136,226 1,555,307 1.376.208 15.265 13 325 162,984 165.579 
Transportation exp_ | 9! 9 675 314.479 2.890.605 2,854 ae 3.189.683 2.386.492 28.929.249 26.398.842\| 312.457 271.704 3.767.796 3.828.874 
Tot.exp.,incl.oth. }_ : 622 266 _ 507.036 0.636 .0) 28 6893.5 8)\_ 5,895.8 898 4 972. O92 58.591 543 ! 54 weuees __ 735.336 T70 169 Se 33 10 589 625 
Net from railroad ____ or. 136 694 318 z 498. 121 °3,116,770|| 2.464.344 1,816,858 26,139,031 18,782,250 | 364.983 35,507 523.213 3,143,114 
Ractiblerevenne. cake kt an Sy MLL ue 700.000 600.000 6.000.000 5 025 5.000|| 77 092 32.500 785.582 857 620 
” — 5 —e or — : ali ” +4 3.9 7.162 . 246 
Pc copay fe} 831.612 611,550 3.014.537 2.736.934)" 1.763. 288 1.215.560 20.125.122 13.740 .088 287 .SSO 3,004 4.737.439 285, 50 
et afier rents ___- 485.958 556,309 2.414.949 “2,260,535, 1.415.786 1.221.008 158.410.8590 13.304,781 | 1403.282 .70,5274.5,.218,408 “FFs; 564 
Aver. miles of r'4 oper. 858 858 858 858 4.900 4.867 4.888  4'865 "228 —_— — ae 
; 
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Bingham"& Garfield 






























































Canadian National System 
|—Month of Norzmber— —.Jan. 1 to Nor. 30— | 


Chesapeake & Ohio Lines 







































































































































































Atlantic & St Lawrence RR — Month of November— — 1 to Nov. 30— 
EARNINGS- 4 nef “a. 19: a4. fh 1925. 1 7. —— of Norember— —Jan. 1 to Nov. 30— 1925. 1924 as a 
a 192! 1924. 1925 1924. 
Feciame covenne ------ M075 A. 550 542,385 434,954 128,366 175,157 1.646.216 1,606,116 | 9,923,240 8,118,733 98,798.762 85,252,487 
“a o revenue -__ 304 587 391 23,935 26.127 336,852 373.532 725.762 803.539 &/824'020 10'017.015 
‘ot., incl. other rev) $1,520 $3.550 556.666 451,415 166,592 214,161 2,158,886 2,139,176 111,067,856 9,327,533 112436.176 99.951.333 
Matot.way 10.542 8.977 103.714 111,041 39-157 17.695 519,420 617,961'| 1,870,935 1,485,531 17,829.150 14.461,661 
alot. of equipm't. 8.662 13.578 195,119 72.252 33.597 24.472 375.671 437.448 | 2,644,800 2.843.432 28,436.450 28.263.266 
Traffic expenses__. 1.536 1,088 15.667 16,204 5.598 6,229 65.439 68.340 112,567 95.531 1,183,782 1,082,052 
Tramepertatien exp. | 10.858 11.384 __139.458 ___120.165 93,779 98.278 1.152.063 _1,236.627|| 3,068,101 2,871,890 31.544.724 30,347,389 
Tot.exp..incl.oth. | $5,990 39 617 418.208 373,701 | 75.529 186.402 2.219.508 2.477.443| 7.958.473 b.6SS 81.759.014 76.794.634 
Ket from rafiread. ...| 5.530 - 3.933 138.458 77.714 8.937. 27.759 —60.622 —23%.267|| 3.109.383. 1.802.845 30.877. 162 23,156,609 
- 12,409 7.245 120,258 106,261 14,751 18,166 184. 947 179.657| 644,275 419.256 5.541.939 4.296.001 
Uncsllactibic revente 6 | 12 3 "R92 3000 1131 33/000 31.350 
Net after taxes, &e_ | ——t} 7 79 ae 3,313 18.2 ") “ 28.553 K 23.688 _ 9 503 945.581 521.8161) 2.462 108 1.379. 158 25.102.232 18,.829.348 
Net after rents______ 7.490 10,401 160,093 = 128,711 |" —64,184 ~—37.685 —sS6]_.RA6 1 165 .952|| 2 681, 853 1.072.948 27.646.817 20,390,915 
Aver. miles of r'd oper 33 3: 33 4 166 166 166 166 || ,638 2,628 2,613 2,613 
| 
| Boston & Maine _ Chicago Detroit & Canada Gr Trunk Jct | Chicago & Alton 
opie! —Month of Norember— —Jan. 1 to Nov. 30— |—Mfonth of Norember— —.Jan. 1 to Nor. 30— |—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. |} 1925. 1034. 1925. 1924. 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. 
| ; | $ 
Preight revenue______ 4.299.096 4,122,853 45,838,029 43,508,953 221.031 y 709 2.409.552 9.140,0481| 1,982,427 1,864,613 20,004,302 19,928,507 
Passenger revenue_._| 1.457.935 1.473.100 18.139'257 19_586_.107 5.146 3.186 16.846 81.085) | 119,031 484.883 5.791.763 5,912,733 
Tot . incl. other rev 6.503.539 6,335,945 72.891.093 71.695.655 D7 219 2339] 7 2.992 O72 2 A490 5S) 2.751.432 2.568.462 28.365.080 28,337,674 
Maint way 731.046 877,212 9,181,761 9.241.975 30,110 22,235 355.226 316.726 368.784 376.951 3,548,434 3,868,082 
Trafic phn my 6-/ 1,219,698 1,230,140 14,485.183 14,899,867 11,335 34 621 128.593 129.813) 598.560 685.318 6,302,456 6,620,790 
55.179 60.592 723,738 634.704 41.163 5.946 45.835 65.011) } 63,028 69.611 720,004 716,881 
Sramsperteen a 2.614.537 2,731,172 29.443.488 31,088,376 97.079 77.973 937.834 999.730)! 964.865 974.818 10,203,308 10,303,864 
Tot.exp..incl.oth. 4.876.127 | 5.1 3% 4 1 19 56.697 .237 558.531.534 | 146.48] 143.838 1] TH DO 00 1.458.770 2.045 HiH7 2.156.937 21.4 104 432 22.0% 56,035 
Net oe Some railroad..--| 1.687.412 1.1! oT. Oe TH 16,193,856 13.164,121 131.838 Rk OK3 1.416.673 1.190.813)! 705 "65 +11 525 6.961. 648 6, ras} ‘638 
eda teceiedededeteel 265 ,222 259,961 2,848,708 2,786,498 6,338 13.963 104.508 131.6321} 135,582 108.001 1,16 iy 1 31 1,071,2 
Uncollactibie reveras- Cr28 155 11.525 2 179 | oat 4 1/327 200|| 670 193 7/845 4,162 
Net after taxes, &c_ 1.422.218 __ 937,120 13. 333. i235, 10, 375.144 125.469 74.316 1.310.838 1.058 ORT | 560 513 30) 3.121 “E2072 5.206.269 
Net after rente._.__- 1,130,166 703,259 10,644,573 7.846.533 | 94.117 45,253 976,548 772,134|| 447,455 178.102 4,150,540 4,020,520 
Aver. miles of r'd oper. 2,228 2:27 2,247 2,285 | 59 59 59 59) | 1,055 1,050 1,055 1,050 
Brooklyn Eastern District Term’]) Detroit Grand Haven & Milwaukee | Chicago & Eastern Illinois 
—Month of Norember— —Jan. 1 to Nor. 30— |\—Month of Norember Jan. 1 to Nov. 30 |—Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ = $ $ $ $ $ 
greet revenue cocece 118,456 102,488 1,260,166 1,202,046) 525,154 433.416 5,558,454 5,023,684)| 1.807.814 1,572.919 17,925,665 5 17,558,134 
Passenger revenue... vrs 31.946 28.373 365.339 113.477 352,941 340,921 4.103.409 4,262,942 
Lt pe feel 125.573 108.957 1,333,356 1,277,312 620.0sNs 512.3an9 AE 247 ~5.957.973|| 2.558,898 2.009.048 23.936.16 : 23,641 BIT 
x By | 5.696 5,812 86.4558 SS .304 62.029 66.599 786.462 1.023.579 221.842 198.690 2,493,586 2,.433,27 
aing. of equipm't | 13,040 12,366 156,040 151.761 42 392 119.644 519,999 534.5521! 658.559 681.494 7,036,567 7,141,490 
= 773 178 3,068 3,347 11.038 14.118 124,347 156.235 77.656 58,977 689,653 571,715 
Transportasion exp - 47,177 41.936 476.453 479.578 268.504 23 280 2.729.267 %.677.149 851.734 811,184 8,945,447 9.444.470 
Tot.exp. inci.eth 73.223 66.017 785.039 780,984 | 308° 3.46 i 446.447 4.343.078 4.563.266'| 1.897.177 1.842.459 19.992.08% 20 182.685 
a Som velvens..... 52.350  £42.040 548,317 100 228 999 594° 65.9292 2.171.169 1. 394,707; "461.719 237.489 3,944,126 DE Bet 
em ee sence eses 7.671 7,131 83,595 77 86 5 3 F335 46. 89F >. 106 135,000 135,000) 1,260,000) 1, ’ 
Unoollectibie revenue. : : a a3 2 . gai "OF a (13 ° inf 760 9 309 19.329 12,642 
Net after taxes, &c- 14.679 35.809 464.722 418.464 718910 60,499 “2.121.560 1.333.084 324.959 100.189 2.673.797 — 1.836.190 
Net after renta___._- ~~ 44,679 37,009 472,601  431,344||—"Jos 976 = 39 O73 "1041-430 344-550 300-431 = 53.640 1.772.411 1,212,048 
Aver, miles of r'd oper. “9 9 | ens 99-989 T ‘189 ‘189 945 945 ‘945 945 
Buffalo & Susquehanna RR Corp Central New England Chicago & North Western m 
y Jan. ro. 30—| |. Month of Norember— —Jan. 1 to Nov. 30— |— Month of November— Jan. 1 to Nov. 30— 
EARNINGS. sill 1924. 1925. 1934 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1934. 
Freight revenue -_-___ 66,35 162,200 1,284,464 1 oe. 937 575.443 660,189 6.559.935 7,057,790| 8,850,721 8,333,419 96,887,562 96,301,140 
ue. - - 2448 3.996 41.269 265) | 4.599 11.611 88.714 142.061/! 1.962.171 2.021.488 24.430.928 26.519,534 
Tot., incl. other rev. 74,646 169.772 1.371.717 Cys eie 97.670 693.976 6.865.606 7.437.548 .112.241.693 a Oee ane 146413,.927 138056,417 
xpensee— Maint. : 16.994 33.819 "332186 3781155], TO5/307 —1OSTI7. T'B42.8ST 1.350:779| LRS8.112 1.758.403 19 424-586 21,315,908 
. of equipin's - 33,781 67.986 525,343 738.965 149.335 107,022 1,294,422 1,376,362|| 2,654,540 2" ‘450.998 28.009.620 28'373.398 
expenses ___ 2.084 1,717 20,764 21 ,236}) 996 5.084 69.597 58.095 191.858 181.024 2,011,069 851,498 
Transportation exp - 28 $94 50.140 440.123 _ 545.835)) O3'R44 _196°938 2.210412 2.383 110|| 4.768.278 4.697.011 52.121.372 55.610.143 
Tet.exp..incl.eth. 89.513 163.548 1.416.937 1.785 .935)/—“4n2.737 124.710 5 086.132 “5 307.943)| 9.883.100 "9.468.161 106078 679 111608 .084 
Net frem raflread ___ | =| a7 6.224 —45,220° —66 389 "114034 260 DAA L779 474 2120,006)| 2.358.593 2.211.848 30. 235.248 26.448. 33 33 
wae we ~ ~~~ ~~~ 3.400 6.800 37,490 58,400 v7) 700 273,581 282.768 800,000 800,000 00, 400, 
Uncellectible revenue _ »: 4 23 117 =e, et - “95 "100 531| 10,360 2.443 40.685 60.978 
gr ye oma ae.) Ts 267 —580  —82.643 TEE 906) )"_ 89,895 243.541 1.505.793 1.846.607|| 1.548.233 "1.409.405 21.394.563 17,987,355 
Net after rents... -- —10,167 30.. BS? 99,370 78,672 $5,721 924,120 er rar FOR “T.525.873|| 1.400.669 1.056.491 19. 754.607 15,528,645 
Aver: miles ofr" d eper. 253 25 253 253 3|| oo "292 288 294 8,461 8,462 8,462 
Buffalo entities & Pittsburgh] e.- Railroad of New Jersey, Chicago Burlington & Quiney 
—Month of Norember— —Jan. 1 to Nov. 30—||__ Month of Norember— —Jan. 1 to Nov. 30—||—Month of November— —Jan 0 Nov. 30— 
EARNINGS. 1924. 1925. 1924. | 1925. d 1924. 1925. 1924. || 1925. 1924. 1925. 1924. 
$ $ ; ‘ 
Freight revenue _____. 1,386,104 1,072,828 12,994,932 12,496.261 31,346 3.489.850 38,929,821 39.140.652//10.580.306 10,375,653 108431,810 110249. 496 
Passenger revenue- ._ 105,009 ‘I i 4.635 1.315.790 1.488.562 dev) e+ "895 829 8.968.024 8.949.445/| 1,945,009 1,884,654 23.034.505 24,292,582 
Tet., incl. other rev. | 755,471 1.243.543 15,050,730 14,672,948|\q pon 195 “2440 708 BL BGR DOT BLI59. al 13.738.617 13,445,250 145423,999 149023,457 
Matne.way | roe eee tee te Ooo ba9 | 1'580/271 48444 458921 5.783081 > 5584-714] 1.761.528 1.696.636 18,241,179 18,265,894 
aint.efeqaipm’t.' = 4/;)' 12 1 318,623 4,146,853 4,415,564 929.707 385,782 11,005,422 9,277.666)| 2,776,892 2,928,452 30,540,951 31,567,997 
Ctatlemexp. |  n2i°826 «=, 23.397 297.350 | 277.851! 34/93 40.293 | 438.058 ALB 275I| 244.027 263.901 2.754.003 3 3842.286 
ws 570.551 461.206 5,673,113 5.743.489) 1.616.337 1.718.608 19.217. gee 19, 094. 2928) 4.748.057 4.788.388 50,152.990 5°.710.530 
Tet.exp.,lncl eth. 1.237 090 995.004 12,546,658 12. 483,014) 3.145.171 2.731.017 37. 827.753 36 667, 612! 9.95 59.024 10.068,0 05 0B 106576 .? 855 10RNA,. 211 
Net from railread_... | "373 351 ~ 248.539 2,504,072 2,189,934||~ ano OF “T TIR GRO 19590 9! 5 14,492,368)! 3,779,593 3,377,195 38,847,144 39.139,246 
8 ~-------.~---- 50.000 42,000 ‘430,000 369,000 81.163 403.683 4.098.031 4,177. 321 975.239 ‘880/404 9.969.742 9.618.249 
Uncellectiblerevenue.) = °””''2). 502 gai|| °74°183 1404 281599 47.0 2351 5.769 | 29.674 | 58.869 
Net after taxes, &c- 263,243 206, ia 2,073,570 | 1,820,053 488.361 1.313.602 9.411.624 10.268. cn 2.802.003 2.491.022 28. 847.728 29.462.128 
Net after rents. --... ~ 519,959 266-581 “2.2 2,285, BOP 2,312,552|\""388.604 1.256.572 8,080,293 9,369.5 6)" 2,469 9.533 "2.139.779 25,793,939 26,450,794 
Aver. miles efr'd eper. ! 591 er 1,256 Bit 691 a5 9/407 9/398 9,408 
Conaiion Pacific Lines in Maine Central Vermont | ” Chicago Great, Western , 
—Month of Norember— —Jan. 1 to Nov. 30—\|— Month of Norember— —Jan. 1 to Nov. 30—,|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1024. 1925. 1924. lilt 1935. 1924. || 1925. 1924. 1935. 1924. 
eee covenns ~=--- - 118.503 163.015 1,512,495 1,762,516) 480,000 5,886,016 5,881,743)| 1,696.628 1,671,236 17,304,037 17.249.390 
Passenger revenue --- 27.898 26.772 __ 328.449 __ 364.113) 66.421 76,400 1,187,365 1,154.762 274.373 278.180 3.298.672 3.570.998 
Tet., incl. ether rev. 161,438 205.328 2,000,348 2,290, “sail 21,389 616,104 7,843,065 7,803,475} 2.130.494 2,123,551 22.434,171 32,676,156 
Expenses—Maint. way 23'514 21114 644.474  628.529)| "58006 103.651 1:690:806 1.478.603|| 286.262 ‘284.125 3/252'335 3469989 
b. of equipm't- 41,938 33.387 458,904 4165 .597|| 107.970 91.357 1,281,061 1,272.972|| 406,023 377,354 4.510.716 4,410,062 
Traffic expenses. -__ 5822 4.441 55,494 52,824)! 13.422 13.799 162,093 152.502) 93 045 67.541 807,082 737,052 
Transpertatien exp - 85.433 96.149 936.739 _1.039.852)| 312.5296 292.096 3.506.146 3,524,478 ‘577 ~—s- 861.523 8.925118 9,311.97 
Tot.exp..incl.oth. 160,084 158.365 | 2.137.665 | 2.225.642)" 540.886 524.338 6.894.709 6.693.042)! 1 CUE? 358 1.654 339 18 245.726 18.651.243 
Net from railroad_... | "|" 954 45.963 —137.317 65,299 80.503 91.766 048.356 °1.110.433|| 444.136 469,212 4.188.985 4.024.913 
TOZE8 20---cccco one 5.000 11,000 115,000 121,000}| 22.699 19,342 213,932 208 .267 | | 83,047 78,047 892,215 837.116 
Unesilectibte severse. - pees | 76 94 339 1.215 192 545 3 666 3.736 
Net after taxes, &c- 3.646 35.963 —252.317 55.701) 157.728 72,330 734.085 990,951|| 360.897 390.620 | 3.292.504 3.184.061 
Net after rents -_--- —8,082 92,038 —361,134 —152,263\ 49.957 41. 307 542,101  558.689|| 185.443 228-434 1.836.795 2,000,668 
Aver. miles of r'd oper. 93: 233 233 233 434 434 434 434 | 1.496 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina | ChicagoIndianapolis & Louisville 
oe | —Month of Norember— —Jan. 1 to Nor. 30—!|\— Month of Norember— —Jan. 1 to Nor. 30—' —Month of November— Jan. 1 to Nor. 30— 
EARNINGS | 1925. 1924 1925. 1924 1925. — 1924. 1925. 1924. 1925. 1934. 1925. 1924. 
$ $ $ & : ots 2 
Freight revenue -._--- 1. 772.591 1,748,668 19,594,008 17,721,083 31% N30 266.803 3,303,834 3, 020 128 1,098,145 1,045,717 11,989,951 11,356,500 
Passenger revenue... | 544 945 492 882 5.483.493 4.887.495 94.298 21). 768 arate 345.044 21: 3.812 224 O18 i. 5ST RO3 _2.778,147 
Tot. incl. other rev. 2.545.848 2.381.646 27.525.436 24.809.034)) 355.321 313.67 3.757.459 3,537.0 O01 “T4485 264 1.397.075 16.140.164 15.638 462 
—Maint.way| “407.202 406.970 4.313.773 3.913.784 19.636 29.23 616.060 634.598 142.628 144,356 1,682,957 1,630,064 
aint. of equipm't- | 419.565 396.174 4.759.176 4,429,357 479.494 538.128 386.612 321.6 3.452.117 3.299 257 
Traffic expenses _ 77 769 68.790 798.612 748.811 79.050 78.2989 32 437 B23 015 &? 9832 367 116 
Transportation erp - 9 54 1k 9. 436 9.981.730 9,229,319 1.453.973 1.432.266 528 532 5G R19 ‘ 5.677 n0 5 575 110 
Tot.exp..incl.oth. | 1.951.223 1.756 601 20.815, 1 4 19 O16 “Oo #994 7 “? 759 O06 wh 16 «21.0 > ii 102.781 
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| Chicago Milwaukee & St Paul || Clinchfield RR. Delaware Lackawanna & Western 
| Incl Chicago Terre Haute & Southeastern Formerly Carelina Clinchfield & Ohio |— Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. -~Month of Norember Jan. 1 to Nov. 30—||\—Month of Norember— —Jan. 1 to Noe. 30— 1925. 1924. 1925. 1924. 
1925. — 1924. 1925 1924. ie 1924. = 1925. 1924. 40 $ sii S one « $ 145 58 on 352 
Freight hb 764 965 10.863 150115 194 609110 ,446,.233 4 57 735,582 7,528.20 7.350.655 044, 2 5.545 2 55,78! 0 OS. oo 
Pamenger revenie-——| 14 165.4 193 3.934 214,827 19 935 005 25.255 31°972 ‘"328'616 — 409.9551] 1.023.457 1.027.787 12.528.173 12.497 .464 
, G02 O77 13.675 5241 in 295.492145.404 840 756.421 779.058 8.013.342 7.917.002|| 5,927,827 7,821,661 77,570,517 79,414,174 
x Se eee | si} G18 '1'593.666 20 955.114 21.297.729 76.313 90.889 960560 965.484|| |554'442 | 502/139 7 697.693 7.106.102 
Tiaint. of equipm's- 3.336.295 2,829,559 36.383.763 31,580,148 187.859 219.531 1,983,726 1,951.870|| 1.230.614 1,519,557 16.025.795 17,089,095 
Traffic expenses --_- | 256 023 207.205 2,473,211 _2,232.003) 22.350 24.310 260.143 284.025 124,751 114.814 1,366,194 1,285,617 
Tramaportationexp-| 5.146.986 5.086.658 55.858 601 56.464 88! 140.662 154.414 1.496.008 1.962.755]| 2.578.201 2,820,904 30.093,.711 31.188,099 
Tot.exp..incl.oth.; 70.751 406 10.09) 816120.114.118115.884.174 146.0) 1 523.060 5.011 667 5.405.840\| 4.712 233 5.158.972 57.465.245 58.989.278 
: _..- | 9 RAR Be FS] TOR 28 122 314 29 520.666 310.407 255.998 "3.001.675 2.511.162|| 1.215.594 2.162.689 20.105.272 20.424,896 
oo - ~ "700 706.478 8.150.000 8,306,478 90,000 70,000 670.000 590 .000 535 040 6: 50,040 6,469,440 6,230.440 
Unoollectible revenue- 14.546 5.740 fi) SN2 121.725), CCGA 348 8O1}} 1.070 1.971 7.497 9 632 
Net after taxes, &¢! 2 124.025 2.800.490 19.910. 432 21.092 463 220.400 185.564 2 331327 1.920,.361)}} 689.484 1.510.678 13.628.335 14.184.824 
ae 1.592.890 2.465.405 14,.592.368 16,710,908 343.570 283.413 a 180.976 2 186.0201) 718,256 7 544.600 14.077.597 14.789, 44 46 
Toten miles ofr'd oper. 11,204 10,956 11,204 10,986 309 309 309 "309 992 "992 "992 "992 
| . 
Chicago Peoria & St Louis Colorado & Southern System | Denver & Rio Grande Western 
Month of Norember —Jan. 1 to Nor. 30 Calorado & Southern |— Month of Norember— —Jan. 1 to Nor. 30— 
EARNINGS. 1925. 1924. 1925. 1924. Month of November— Jan. 1 to Nor. 30—'| 1925. 1924. 1925. 1924. 
$ $ $ $ 1926. 1924. 1925. 1924. | $ i oe , : $ 95 98 oly 0 54 
Freigh oe 66 582 94.033 802.596 947 134.094 990,466 8.814.641 9.073,703/} 2.754.969 2.498.406 23,668,325 22,947.95 
ee revenue... 6.698 & 05% 87.754 3) 346 tah 101.255 133.481 _1,480.683 ? 730.! a) 300 895 340.449 4.566.154 4.818.689 
Tot., incl. otherrev.|~ 50.643 ~=«111.378 966.491 1.191.738) 1.225.481 1.206.717 11.246.053 11.732.103N 3.283.189 3.040.370 30,708,809 30,279,664 
Maint. way | 15,936 37.113 174,052 330.022) 123,162 112.853 1,554.273 1.524.888]) 464,461 463.563 5.370.415 5,838,416 
aint. of equipm't- | 23,428 23,844 184 284 202 366 208,209 238,314 2,437,202 2,624,938); 662.848 741,994 5,439,222 8,063,881 
Traffic expenses. -- 1,032 1,517 13,245 18 779| 12,572 13,621 154,709 152 ,790)| 52,100 51,790 584,571 563.798 
Transportatien exp - 42007 55.148 475.403 — GO7.099"__ 421.077 412.789 4,195,379 4.423.750)! 1,012,123 968.531 9.950.574 9,989,584 
Tot.exp.incl.oth 89.420 114.777 «935.429 1-136 040)|_ 815.771 823.622 8 877.050 9.287.001) 2.314.015 2.321.193 22.847.246 25.662.173 
et from railroad ---- 8.777, 3.399 - 31,062 55.698) 409.710 $83,095 2.369.003 2.445.102|, 969,174 719.177 7.861.563 4,617,491 
DEED . nwessosssnee 2,385 4,881 31,851 42 ,622)| 64,917 63 672 705.140 690.979 225,000 130,000 1,981,558 1,768, 133 
collectible revenue- 92 455 103 2065 2555 1749} 181 262 3614 3.1 
Net after taxes, &c- 11,162 8.280 BAL 12.621)})__ 344.690 319.217 | 1.661.308 1.752.381 743.993 | 588.915 5.876.391 2.846. a4 
Net after rents_..-.- ~ —$1,310 32.477 —193,727 221,666), 288,363 293,190 -1,460.193 1,629,164, 674.165 547.551 6.121.298 3, 200 D798 
Aver. miles of r'd oper. 215 247 223 247] 1,056 1,057 1,056 1,094} | 2,566 2,598 2,572 
Chicago River & Indiana | Fort Worth & Denver City } Denver & Salt Lake 
Includes Chicago Junction ||— ~Month of November— —Jan.1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
BARNINGS. — Month of November— —Jan. 1 to Nov. 30—| 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
1925. 1924. 1925. 1924. oe a $ $ $ 3 s 
Freight revenue--.-..- at ae ata as : . _.|| 918,105 956,607 7.565.365 7.332.824 73 00 362.050 2.836.683 2,472,108 
Passenger revenue... aM | 219 394 241.443 2.043.841 1.979 591} 966 23.796 273.811 298.675 
Tot., incl. other rev. 571,502 569,701 6,266,969 6,343 093 | 1,204,424 1,252,532 10,287,355 9,862,684 ia 960 409,006 3,409,721 3,039,619 
Maims.way | 70,462 78,447 847 .967 836,946 67.198 66,157 892,229 885,518 72,843 63.356 808 836 840,063 
. of equipm's- 73,023 66. 446 915,150 733,878|| 169,258 159,486 1,947,266 1,859,012 105, 563 106,144 1,005,952 1,023,963 
Treffic expenses --- 1,041 9,200 9,654}| _12,724 14,439 164 600 160.506 804 1,157 17,116 14,109 
Transportation exp - 223,310 221 374 2.441.785 2.495.099 314.031 298.460 3.017.840 2.719.684 122,650 118,196 896 540 920 .964 
Tet.exp.,incl.eth 381.425 ~~ 379 284 4.356.096 4.204 980})__ 608.081 | 578.689 6.490.226 _6.053.885))__ 309.524 295.402 2.799.697 2.871.274 
Wet from railreed..-- | ~190.077 ~ 190.417 © 1.910.873 2.138.113}, 596,343 673.843 3.797.129 3,.808.790)| 141.4 736 113.604 610,024 168,34 
nae ae we e- 41,087 38,452 454,118 408,514 57,186 66, 604 598,667 500.275 9,000 9,000 99,000 99, 
poollectible revenues - 16 : 16 608 118 2 3.336 4.735 marie 5 231 14 
ge ge &e-) 148.974 151.965 | 1.456.739 | 1.728.991 939.039 607 310 3,195,126 | 3.303.789) 132.436 104.599 510.793 69.331 
ot after B.----- 266, 948 282,920 2,674,504 2,911,152 523,736 584,265 3,070,787 3.302.100 113,534 98.155 497.358 101,778 
ver. solles of F Teper. 19 19 19 | 491 456 474 456) 255 255 255 255 
Cun Rock Island & Gulf || Trinity & Brazos Valley Detroit & Mackinac 
— Month of November— —Jan. 1 to Norv. 36— ——s Month of November— —Jan. 1 to Nov. 30—\||— Month of November— —Jan. 1 to Nov. 30— 
BARNINGS es a ta a 1924. | 1925. 1924. 1925. 10g6. | 1925. sw 1925. 1924. 
revenue....--| 477.166 540.871 4,364,291 4,763.425|| 289.961 329,705 2,142,411 1,812,431 102.472 115,458 1,200,698 1.378. 111 
Ss revenue. .- 70.792 72,624 816. 865 837, 662), 12,225 15,673 131.119 208 .093 17,201 16.557 231,119 6.436 
Tet , incl. other rev. 599 423 658,206 5, oe 576,322 6,060,47 1| 309 407 354, 247 2, reg 139 2,104,211 132,757 147,077 1,585,924 EA 
Maint.way 54.573 66.073 671. ‘471 834 242|| 73,562 37,972 689,099 526.855 25,654 29,275 335,584 333 992 
t. of equipm’t- oo ae 70,039 755.655 757.075) 33,391 39 363 505, 190 521,619) 38,755 37 420 410,029 416,596 
--- 7,635 14,289 191,277 157,707) 4.630 3,641 45,137 38,487, 2,152 1,903 22,773 22,350 
Transportation exp - o8s' R64 919.547 2.298.428 2,313,008 91.235 112.873 1.020.668 884.195) 45.954 53.747 594.914 649 297 
Tot.exp.incl.oth.| 388.853 389.121 4.134.735 | 4.267. -999}| 212.907 205,954 2.383.484 2.094.692) 112,138 129.134 1.416.238 | 1.488.795 
ot from railroad.---|~ 270,570 269.085 “1.541.587 1,792,475), 96. 500 ~~ 148,323  —28,345 ™ 9,519, 30.619 17,943 169,686 327,176 
pamnpeian snene 39,319 16,088 267.149 140,927) 8,893 o6btg 85,483 78,229) 10,130 10,152 111,189 116.459 
ectible revenue. 171 __ 14 1,588 748)| Cr92 1.420 2.762) 2 63 oF 734 
go nealing &e-) 171.080 252.983 | 1.272.850 _ 1.650 800/}_—_ _87 609 141 Wi —115.248 | —71.472) 10.487 7.728 58 403 209 .983 
Nes after rents_----- "162,141 239,781 1,048,708 1,287,427) 58.781 109,058 390,074 084,000 21,444 12,130 182,321 279, 468 
Ar d oper. 458 461 459 161) 367 368 368 368) 375 378 375 
Chicago Rock Island & Pacific Wichita Valley | Detroit & Toledo Shore Line 
—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30—'!—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1994. 1925. 1034. - 1994. 1936. 1924. || 1926. 1924. 1925. 1924. 
ere esccce 7.737.246 7,792,494 83, 641,314 82,641,671 | 188,104 177,853 1,209,237 1,301,958 430,181 289,297 3,754,466 3,083,739 
Passenger revenue... |" 1.827.848 1.863.899 21.410.025 22.805,249 28.021 31.834 245.899 283.811 er ‘ : saean a : 
Pot., incl. other rev. | 10,469,334 10,476,533113,.732,781113,785,651|| 226,371 221,954 1,553,441 1,683,680 433,224 293.757 3,799,712 3,126,377 
Maint.way! 1.335.130 1.204.498 13,643,373 13,225,274 || 20 504 18,195 227 .672 228,678 | 26.273 25.569 405.215 345,908 
aint. ofequipm’t.| 2.195.114 2,189,729 25,506,036 25,112,272 | 8,262 7,770 94,242 111,120) 29,281 28.386 369,324 315.306 
Traffic expenses --- 245,834 225,154 2,516,785 2,273,101)! ese 63 378 278 | 2.969 2,401 32.166 31 095 
Transportationexp-| 3.856.834 3.906.545 43.177.367 44.979,824 15.065 49.953 461.091 482.359) 113.283 83.921 992.951 974.724 
Tot.exp.,incl.oth.| 7.941.979 7.844.821 88.524.259 88.979.218 | 74.570 | 76.985 | 789.501 834 733i _ 292.851 146.830 1.919.555 1.746.619 
Net from railroad..--| 2.527.355 2.631.712 25,208,522 24,806,433 151,801 144,969 763,940 848.958! 230.483 ~ 146.927 “1.880. a7 1,379,758 
SE tcacctinnnneee 579,814 567.723 6.032.902 5.941.711) 6,781 14,213 94,790 99,114)! 30,618 30,155 254, rt 256,154 
Uncallectible revenue. 3.729 4.808 68.070 43. 297) 158 865 1.672 164 21 82 219 
Net after taxes, &c.} 1.943.812 2.059.181 19.107.550 18.821 .425))__ 14 5.020 — 130.598 __ 668.285 | 748.172))__ 199.70) 116.751 1.624 a0 1.123.385 
Net after rents... “1,635,246 1,770,051 14,731.543 14,215.597 ‘114, sii “99. 404 436,096 526.007||. 91,105 42,103 740, 220 296,959 
Aver. miles of r'd oper. 7.561 7.576 7.569 7.612 71 271 271 271) 61 61 61 
Chicago St Paul Minn & Omaha) Galumions & Greenville Detroit isnionl 
bs -Month of November— —Jan.1 to Nov. 30— | Formerly Southern Ry in Mississippi — Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1925. 1924. 1925. 1924. -~Month of November— —Jan. 1 to Nov. 30— 1925. 1924. 1925. 1924 
$ 1925. = --:1924. _ 1925. 1924. $ 3 $ 
Freight revenue _---.- 1,668.880 1,701,001 18 008. 977 18,489,392 126,627 118,473 1,184,967 1,1 13.419 | Musca “laatene - mace 0G!) game 
Passenger revenue...) 339.653 368.184 4.811.383 5.218.925)! 28.991 33 863 270.482 301.797} | seta 2 - caicaricn 
Tot., incl. otberrev.| 2.160.539 2.240.352 24.649.171 25.664.233 | 168.523 161.481 1,550,347 1,498.931|| 223.935 174.756 2,340,605 2,131,768 
Expenses— Maint. way 265,147 226.444 3,342,755 3.529.135) 34 .$43 35.577 450,277 430.020 17 897 15,746 233 072 299,575 
Maint. of equipm't. 414.309 373,991 4,617,391 4,672,091 18,530 21,992 188.437 200 842, | 19,996 11,210 172,847 131,447 
Traffic expenses. -_. 30,093 27.522 334 663 363 .997 || 2.564 3.196 29,873 29.603 ‘ a Soe gs 4 97 
Transportation exp - __ 960.023 023 957.783 10.455.338 10.952.079)|__ 49.903 60,401 559.079 540.458 123.360 100.993 1.138.376 1.091.176 
Tot.exp..incl.oth | 1.748 8 328 1.662.935 19.679.039 20.399.714 }__ 115.234 | 131,567 | 1.333.722 1.304.972 mtr 97 132.489 1.574.205 1.545.631 
Net from railroad. _.- 411 711 ~ 577,417 4.970.132 5.264.519 53,280 ~ 29 O14 216,625 ; 193.959|| 59. 338 42,267 766.400 2386 137 
ihdamenignetihinh mare 114,944 139,851 1,433,304 1 497 855 1,500 1,500 19,599 15,979)| 47. 116 15,535 241,221 212,511 
Uneollectible revenue - 1147 343 17.962 12.619 5 11 223 137 . 10 16 173 
Net after taxes, &c. 295.620 | 437.223 3.518 866 3.754.045 | 51.784 28.403 196.803 _ 177.843))__—si12 222 26.722 525.163 373.453 
Net after rents... 227.415 372,110 2,902,750 3,111 595 | 35,030 10,663 654,760 44.551 ~ 22,019 30,594 673,185 505 611 
Aver. miles of r'd oper. 1,749 1,749 1,749 1,749, 167 167 167 167, 26 26 26 26 
Cincinnati Indianapolis & West. Delaware & Hudson Detroit Toledo & Ironton 
— Month of November— —Jan. 1 to Nor. 30—4— Month of November— —Jan. 1 to Nov. 30—|\— Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1925. 1924. 1925. 1994. 1935. as as 1936. 1996. a 1924. 1925. as te 
Freight revenue. _._._ 339.744 329,931 3,750,962 3,499,893) 1,854,142 3,197,072 32,808,220 35,276,451}; 1.203.968 1,008,635 13,499 542 10,775,018 
Passenger revenue... 24.346 27.952 327.835 351.314 | 236,546 174.578 3.432.840 3.522.376)| 6.017 76.487 90.425 
Tot., incl. other rev. 393.734 383.544 4.389.421 4,112,155 [ 2.310.989 3,587,564 39,363,802 41,140,848]! 1, 505° 54 1,034,791 12,677,744 11,071,704 
Maint.way 55,453 47.926 601,954 568 320 316,667 346.624 4.359.994 4.828.726 158,445 150,633 1,928,879 1,660,257 
t. of equipm't. 72,281 76.575 885,127 882.240 761,714 1,097,882 10,394,409 11,010,716|| 202,767 165,864 2,052,002 1,790,044 
Traffic expenses... 16.034 14,528 173,843 153.521 | 52,682 47 335 558,163 522.079) 8,544 6.452 92,741 78,598 
Transportation exp. 157.665 158.307 1.773.571 1.655.932) 1.101.930 1.277.364 14.360.760 15.254.844 302.572 289.542 3.275.291 3.106.642 
Tet.exp.incl.eth./ 319.256 315.433 3.637. 883 _ 3.463.895 | 2.390.034 | 2.932.157 31.592.524 33.380.581||__ 699.596 636.907 7.640.220 6.894.196 
Net frem railroad....| = 74.495 68.111 751,538 648.260, —79,.045 655.407 7.771.278 7.760.267|| 608,758 307.554 5.0 “5.037. 37.524 4,177,508 
CE 20,189 22.215 206.071 205,213 | 112,300 102,700 1,235.300 1,129,.700)| 52,989 43,909 9.918 382,764 
noollectible revenue. 370 ape 370 460 410 2.747 11.062 172 56 3.763 847 
Net after taxes, &c_ 53 939 45 896 945.097 442 .587;| —1 91.345 345 552.297 6.533.231 6.619.505) K55 AQT 353.919 4.503.842 3.793.895 
Mot after rents-- ©-.(~ 37.478 46,471 253,837 ~ 248,881 —212.516 605,514 ~6,699,226 7,040,363|| 424,073 225.297 3.941.001 2,522,507 
Ave milesofr ‘a 347 347 347 "347 | 881 894 884 894 || 470 469 470 468 
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Duluth & Iron Range East St Louis Connecting | Georgia 

— Month of Norember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Menth of November— ia 1 to Nov. 30— 

1036 1034. 1925. 1924. 1926. 1924. 1925. 1034. || 19265. 1924. 1925. 1994. 

| 

280,301 ieee Sees: eee, ge. Seeks “le ees eee 401,355 393,126 4,175,093 4,067,982 
6.026 8.025 70.530 Sf ees re Pa asaieieliiadl 83.196 88.920 972.253 1.062.878 
531.334 144.276 6,735,737 5,861,303|| 184,110 182,940 2.058.861 2.026.133) 522,693 516,748 5,543,448 5,504,638 
57 .927 59.638 1,007,894 1,086,908 19.847 20,857 256.650 205,891 74,993 59,250 677.192 619,578 
103.744 104,506 1,258,121 1,336.052 9.315 7.857 130,703 141,887) 92,493 105,362 1,069.84 1,081,880 
1,222 1.312 13.074 17.739 310 267 3,505 3,064 23,242 23,163 254,382 244,123 
142.737 119.430 1.867.936 1.876.931 68.566 67 691 740.973 753.189 226.512 215.086 2. 286. 997 2,398,280 
25 32 93.018 4.362.050 4.530.760 100.461 99,004 “T.164.890 “T131.217)||__439,462 421,155 4,503,323 4,556,296 
6.302 defl48.742 2.373.087 1,330,543 83.649 53.936 "SOS.O7T SOTDINI| 83.231 ~~ 95.503 1.035.125 048.343 
39,177 5,621 $85,921 804,620 5.544 13,198 56,044 76,104 6,930 6,750 a 186 74,250 
1} 24 147 146 455 115 166 519 3/303 
2.875 —154.409 _ 1.887.742 ___ 525.776 78,105 70.738 837.751 BI8.357||____ 76.186 338,677 9! 50-430 0.789 
8,991 —154,931 1.917.019 525,139 16,315 47,327 609,947 581,830|| 79,173 87.251 914,011 766,935 
217 275 276 279 l 1 J 328 32! 328 328 


Duluth Missabe & Northern 


Elgin Joliet & Eastern 


Georgia & Florida 























— Month of November— —Jan. 1 to Nor. 30 -Month of November— —Jan. 1 to Nov. 30—|\|—-Month of November— —Jan. 1 to Nov. - 
1925. 1924. 1925. i - 1935 — 1925. 1924. 1925. 1924. we 924 
1,050,403 202, 273 15,881,457 12,690,.477)) 1,855,012 1,570,220 21,003,277 17,824,951 173-19) 115.937 1,412,898 326,895 
6.598 7:088 79.726 112,203 13 6 161 511 25.43 20.143 211,569 0.9 
1,191,276 234,226 17,930,889 13,754,515)) 2,029,064 1,713,715 22,959,815 19,558,052 309. 303 146,526 1,712,597 1,631,689 
128,117 132.388 1,966,340 1,855,623 166,150 135.037 2,046,198 2,015,959) 28.207 23,129 228,246 206,292 
167,878 152.193 2,055,981 2,031,538 138,487 362.855 5,369,325 4,357,144} 20,973 18,772 193,470 222,625 
3,302 3,146 35,344 34.447 12.453 12.367 141,250 134,635 8,350 7.839 87,708 93,278 
a 920 | 18 782 3.291.166 2.795.947 686.907 623.257 7.754.780 6.938.517 70.311 51.220 617.844 602.483 
655.810 459.221 7.624.019 6.949 768 | 1,351,202 1.172.618 15.798.369 13.890.544)| 137,012 108,774 1,215,790 1,216,671 
5a5 466  —224,995 10.300.870 6.804,747\| 677,862 541,097 rf 161,446 5,667,505) 72,650 37,752 496,807 415.0 
124. 174 18,163 1,578,878 2,468,687 161,070 77,029 1,210,391 954,567) 7,000 6,400 72,026 70, 
30 77 3 593 21 3.094 283 126 3 6467 922 
411.292 | —243.188 | 8.727.915 _ 4.336.030 516,199 | 464.047 5.947.961 4.712.658) 65.524 31,349 424.114 343 432 
407.727 —244.659 8.603.444 4.278.384 357,363 331,169 3,900,545 548 3,089,275 45,613 16,313 ,024 193, 
307 304 306 305 159 459 45° 459 4 40 406 


‘| Duluth South Shore & Atlantic) 


— Month of Norember— —Jan. 1 to Ne. a20— 

















1925. 1924. 1925. | 
$s $ ~ ae 
342.732 291,601 4,019,907 3,996,071)| 
78,232 80 664 mF 1,026,161 
464.265 414.546 5.418.578 5. 523. 207 | 
48.694 43,009 Oat 389 948.723 
74.706 79.358 875.254 885.246) 
6.361 6,505 75812 69.987) | 
194.944 207.223 2.174.789 2.352.503)| 
__342.155 352.676 4.241.386 —4.440.225)| 
122.110 61.870 1.177.192 1,082,982 | 
28 .000 32.000 314,000 347. 000) | 
134 103)| 
94.11 110 te 29. 870 863 058 39-879 | 
F134 17.955 633.448 462,144 
590 591 590 591 


Duluth Winnipeg & Pacific 


El Paso & uated 


Now included ia 
Southern Pacific 


‘Evansv Indianap & Terre Haute 
—Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nee. 20— 


==. 





Geand Trunk System 


See Canadian National 


Byutem 


Grand Trunk Western 





































































































— Month of November— —Jan. 1 to Nov. 30— 
1925. te os 1924. } — 1924. a 1925. 1924. 1925. 1924. 
160,835 147.625 1.794.262 1.714.098) 202,047 162.263 2,097,430 1,574,130)| 1,402,122 996. 674 is O03 05} 13, $e) p14 
17.260 14.872 162,667 197. 174 4} 5,168 4,007 48.155 61,575 169,358 1.067 2.025.140 2:12 
190.619 171,673 2,044,871 1,985.8 214,131 172,715 2,220,763 1,705,751)|| 1,664,790 1190-328 16, 998. Aas 16-551 369 
22,687 38,365 359,481 407, BI? 5I| 35,812 39,522 344,382 386,700 234,853 132,4 2,103,98 9/91 
40.202 27°144 428.284 385,643) | 28 565 34,943 357.644 200 ,298 378,588 229, Bat aia 813 4178 747 
4.210 3,564 49,008 38, 003 || an D@2 1,702 20,315 20,493) 36,007 45,645 416,192 503,520 
73.927 65,575 786,577 801 .330)| 70,027 63.399 734,134 655.988 | 554.963 551,254 5,996, D3 6.532.984 
__ 147,112 152.470 1,718,086 _1,745,070)| __140,214 _142. 2 598 a5 50S |) SAT 1,284 764) 1,267,147 1,014,507 13,350,030 13,832,641 
~ 43,507 19.203. 326.785 240. TEs 73,917 30.117 716.806  420,.987|| 397,643 175.821 3,648,115 2.719, 
9 332 8,231 101,578 99 .713)) 7,691 1,390 69,989 48,920) 54,422 79,277 715,408 834,669 
15 89) 4 2 112 1,177) 522 24 627 4,437 
34.175 10.972 225,19? 140,956) 66. 222 a 28.725 646.7 95 370.890) __ 342 698 96.295 2.930.080 1.880.222 
23.030 24,052 246,680 208.059 35.249 120,049 346,396 123,278 170,106 - —34,284 1,021,571 138,047 
178 17 78 178 146 143 146 142) 347 347 347 347 
. | . 
Erie System Florida East Coast | Great Northern 
Erie | —-Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30— 
ioe of November _— a 1 to Nov. 30 1925. 1924. 1925. 1924. 1925. a a 1924. 
925 1 192: 192 
6, aS 043 6,759. 1 39 76, 605, 37 0 77 193,540 | 1,386,855 1,102,973 1 4. 583, 146 10,€40,014)|| 9,317,300 10,069,697 83,227,534 79,446,609 
94% 3: a5 yu7 6 199 11,997 707 12.090 .567 955.999 149.206 711,703 5,144,.710\| 1,083,799 1,142,767 12,762,431 12,442,046 
8.223.971 8,434,062 96,728.305 97,.043.594|| 2,634,395 1,735,508 TT eae 17 ,850,126)|11,328,611L 12,069,495105,987 ,541101,474,883 
763,093 678.551 11.127.071 11.582.892 368,702 269,791 3,712,137 2,614,011 804,262 988,179 13.544.767 13,167,046 
2,171,376 2,089,603 24,181,810 25,821,546 392,585 222.140 3,478,217 2,796,301|| 1,340,787 1,062,922 15,735,449 eR STK STI 
141,281 156,872 1,621,477 1,609,018) 25.054 29 286 225,899 184.5 530) 209 833 175,531 2,148,345 1,914 
3.429.622 3.449.050 37.679.016 37.685.913.| 1.085.399 583.545 9.737.533 5,640, 846 | 3.587.913 3 no $22 35,271,634 35.597, 334 
6,826,900 6,701,401 78,226,352 $0,284,075) 1.950.377 1.162.629 17.617.920 1i Ti .737 685)| 6,195,807 | ¢ S. 199,630 69.921.001 69,121,024 
1.397.071 1,733,561 18,502,016 16.759,519|| 684,019 572,939 &.470.904 6.112,.441|| 5,132,804 5,869,865 36,006,540 32,453,850 
247 432 326.000 3,865,832 3.712.000 157,300 105.905 1,386,279 1,111,379 893,247 948,275 8,987,598 9,299,940 
4.168 1.563 41.706 86.719 231 Ss 926 8.478 6.054 232 913 7.356 11,842 
1.145.471 1,405,998 14,594,478 12,960,890 126.488 AGH 108 7.075.837 4.995 .008)| 4.239.325 4.920.677 27,071 586 23,042,077 
1,020,756 1, 551 O82 14,921,384 14,670,156 276,576 363.569 4.990.527 4,007,880 4,102,893 4,581,584 56, i + Oi2 52, 49. 
2.055 2,055 2,055 2.055 804 763 773 763) 8,224 8,250 8,243 8:251 
Chicago & Erie Fort Smith & Western i Green Bay & Western 
— Month of November— -——Jan. 1 to Nor. 30 Month of November -Jan. 1 to Nor. 30- -Month of November— —Jan. 1 to Nor. 30— 
1925. 1924. 1925. 1924. -~ — 1925. 1924. | * — - 1 w 
‘ $ ‘ 
991,530 970.689 11.212.087 11,.207.439 179,788 175.676 1,428,951 1,401.8 soit 132,430 115,562 1,279,748 1, i a7 
51.735 54.982 668 S06 705.719 18.554 22.819 189,14] 218,944 4,736 7494 80,021 
1.148.213. 1.109.755 12.925, 6 2s 12.936 752 207 498 206.775 1,717,798 1,719,748 143,524 130,890 1,434,903 1, a wt 
129.56] 106,605 1,470,340 1,397,719 26,544 31,581 70,856 312 492! 23,606 31,569 278,927 266.488 
144.776 32.661 1,572 B54 1,654,274 33,141 27 .408 305,094 30 3,013} | 17,117 18,553 183, ore 233,778 
22 525 26 000 254.501 251.117 §,130 5,142 57.634 57.188} | 4,747 3,633 47.6 38,622 
380.625 126.207 4.132 838 4.463°016 92.834 51.768 516.461 546.545) | 49 220 43,129 500, $19 484. 097 
717.326 727.698 7,846,953 8,165,243 125.669 124.215 1.236.627 1 301 703| 97 989 99.240 1.041.109 1.050.495 
430 RN? ‘ 382.090 . 5.081.675 4,771,539 82,029 $2,560 481,17 418,045) ~ 45,535 31, 650. 393.79 306,§ 
64,948 48,119 §22 348 570,238 5,500 5,800 60,500 63 800 10,000 7,500 90,000 82, oP 
168 212 773 639 3 1.052 1.582)| 794 
365.771 $33,759 4.458.554 4,200,621 79,526 _ _ 76.760 419.619 352 .663|) 35,535 24.150 ___ 303.000. NEL? 
9.367 10881,310 1,342,634 1,006,915 64.434 64,216 272,646 192,498|| 32.985 17.550 236,800 169,8: 
269 269 269 269 249 249 249 249)) 234 234 234 234 
New Jersey & New York Galveston Wharf 1 Gulf Mobile & Northern 
— Month of November— —Jan. 1 to Nov. 30 — Month of Norember— —Jan. 1 to Nov. 30— re of November— —Jan. 1 to Nov. 30— 
1036. 1924. 1925. 1924. ~ % - — |} 1925. 1924. 1925. 1924. 
26.432 23.119 285.738 .  o |) ii “ i 524,238 508,971 5,209,813 4,926,713 
OR, 040 100.503 1.160.070 1.143 615 : { 37 488 35,082 361.963 415,76 
130, 364 728.719 1,502,436 1,456,928 136.377 279.605 1,440,608 1,541,322!) 586.345 564, 466 5,802,002 5,555,887 
11,544 13.546 194,239 215,663 44,848 61.134 540,055 502'099)| 78,577 80,583 841.8 ‘870. 470 
9?'793 16.958 247 .286 219.032 3,463 4,034 43.870 42,527) 65,386 104.475 899,979 3,756 
1,534 1,262 16,226 14,137 SAT 750 19.653 9610\) 27 .067 27,154 261,402 340. 379 
73.033 70.141 780.867 714,102 i 36.187 19.931 373.813 384 o59oh 176,810 171.512 1.684.935 1,723,340 
__ 112.640 __104 _104. 953 1,254,230 1.201.451 |___ 91.975 158.7 726 1.061, 1.370 1,091.65 a __ 389.436 406 59 3.957 O64 3,962,640 
17.724 23,730 218.206 255.447| 44,402 120.879 ~~ 379,238 469,606], 216,909 157.876 1,844,998 1,503.94 
2.840 3,355 38.580 39,710 21,£00 20,000 £09 ,£00 202.000) 55,218 30,831 446,100 316,777 
222 248 aia : 2.078 Cr.715 77 46 2.634 2,122 
14.884 20.381 179.404 215.509 = 22.902 __100 879 ___167.660 268.381 161,614 126.999 1.396.204 1.274.348 
16,922 ~ —9,331 —I171,038 106,665 | 22,905 ~ 101,006 ~ 166,633 268,448) 151,233 107,927 1,298,193 1,131, 
45 45 45 45)| 13 13 13 13 466 465 466 465 
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{ 
Gulf & Ship Island Kansas City Mex & Or Ry of Texas | Lehigh & New England 
-~Month of November— —Jan.1 to Nor. 30— —Month of Norvember— —Jan. 1 to ™: x am ——Month of Norember— —Jan. 1 to Nov. 30— 
1925. 1924. : wi 1924. a 5. neg — | 1925. a 1925. 1924 
272,560 236,101 2.700.455 2.490,9991 232.839 283,692 2,682,724 2, on 4,939!) 299,366 468,257 4,945.234 4,893,702 
39.794 32/859 444.918 411.143) 17.486 16.253 "162.109 __137.587)} 1.222 1506 15.768 17.565 
334.567 292.157 3.430.672 3,278.337| 260,982 307.685 2,948,939 2,291.089|| 406.672 480,595 5,045,089 5,004,743 
74.768 73,497 641,538 621.589 46,321 46,689 590,519 512,303 51,800 64.787 705.198 661,133 
31,283 39,144 544,144 454,146 54.121 49,434 635.307 397.760)! 87.081 93,309 1,156.744 1,212,930 
4.615 7.869 76,361 87.481 7.790 8,344 68 508 69 ,O6F 5,042 5.658 60,431 66.270 
130.11] 57.525 1.062.901 899 957 98.017 111,908 999 038 844.748 129.258 144.776 1.599.346 1.549.328 
251 .264 204 O02 2 552 442 2.333 (4 219,047 221.97 2.359.630 1,889 787 } 29 61 l aie 24.830 3.719.288 { 142 964 
"83.393. 88,155 878,230 944,533 41.935 85.715 589,309 401,302 16.061 156,065 1.929.401 1.311.779 
37 639 25,653 327 ,236 282.53 7.000 7.000 76,619 61,887 | 2.562 21,468 187,514 204,929 
30 44 16448  _—*i1.498 8 = 798 68 
45.634 62.428 549.346 660,501 34.927 78.715 511,892 339.347)! 13.499 134.597 1.141.887 1.196.850 
“25.375 47.917 324,479 575,584 8,261 57,178 271,848 161,030 4,549 145.269 1,131, 513 1,165,104 108 
307 307 307 307 465 465 165 465) | 219 219 219 19 
Hocking Valley Kansas Oklahoma & Gulf | Lehigh Valley 
— Month of Novernber— —Jan. 1 to Nor. 30 Formerly Missouri Oklahome & Gulf ||— Month of Norember— —Jan. 1 to Nov. 30— 
BARNINGS. 1925 1924. 1925. 1924. — Month of November—- —Jan.1 to Nov. 30—)|| 1925. 1924. 1925. 1924. 
‘ 1925. 1924. » 1925. 1924. || $ $ $ $ 
revenue. _.... 1,577,039 1,319,028 15,646,185 13,974,020 56,695 198,603 2,126,405 1.813.138 | 4,155,884 5,247,938 56,844,188 58,326,034 
= revemue --. 74,327 66.124 744.232 8 21 957 7.351 __ 9.597 81.203 106.6 OL 582 097 55 539 7.3281.19% 7.N5R,R73 
Tot., incl. other rev 1.824.754 1.538.768 18,040,886 16,231,117 269,627 214,253 2.266.955 1,985,497 143.249 6.190.695 69,424 726 70,087 ,240 
Maint. was | 146.602 151.205 2.364.590 1.745.755 64,266 48.785 647 828 482.512\| 704.857 801.653 8,081,232 7,792,320 
aint. ef equipm't. 417,591 508,842 4,939,181 5,016,878 31.641 36,629 366 607 317, 211 1.224.077 1.606.710 14.703 960) 17,158,725 
expenses _ __ 14,547 14.303 159,684 153.300 9,934 8.308 98 .229 90.680} °127.293 119.907 1.370.199 1.285.129 
tion exp - 574.136 501.552 5,278,406 4,910,346 89.929 70.594 846.342 750,342!) 2.352.894 2.586.393 27.034.856 27.987 540 
Tot.exp..inci.oth.; 1.191.919 1,212,085 13,161,634 12,225,199} 204.130 __ 163 376 2:059 861 1,758,164) 4.572 816 5.27 74 53.111.591 56.010,.906 
from railroad... - |) 632.835 ~ 326.680 4.579.252 4,005,915 65,497 50, 877 207 094 227.333'| 570.433 917.121 16,414,145 14,076,334 
al as canes is we 95,387 141,133 1,085,713 1,113,477 8,925 10,225 92.617 111,690 81.778 213.051 3,546.607 2,896,722 
revenue. 24 26 947 749 Aude 112 B52 1.897 Cr2.771 17.219 15.557 
Wes after taxes, &c_ 537.424 185,521 3,792,592 | 2.891,692)| 56.569 $0. 652 114.365 115.291) 486.758 706.841 12.749.309 11,164,055 
ee "452,162 195,860 3,249,372 3,257,063 42,576 7,162 —14,340 30.90% | 374,120 644,520 11,912,792 10,511,653 
miles of r'd oper 348 348 348 348 314 "314 314 314 1,363 374 1,370 1,374 
Illinois Central System Kansas City Southern System | Los Annales & Salt Lake 
Incl VYezoo & Mississippi Valley | Kansas City Southern |\—Month of November— —Jan. 1 to Nov. 30— 
BARNING# —Month of November— —Jan. 1 to Nor. 30 -Month of Norember— —Jan. 1 to Nor. 30— 1925. 1924. 1925. 1924. 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. $ g x 
trevenue_....- 12,411,957 11,.372,258124.891 542121 ,234,963 | 1,285,771 1,238,629 13,622,491 13,382,653 | 1,652,145 1,314,474 15,689.695 15,222,217 
a revenue...) 2.357.733 2,250,138 25.431.507 26 26 357 007 | 124,837 144,217 1,452,970 1,731,166 | 320.030 396.412 4.636.879 5.128,875 
Toet., izel. other rev.) 15.547 .948 14,.605,285162,057 .591158,670,.057 | 1,571,641 1,578,124 16,686,754 16,733,378 | 2.160.163 1.865.780 22,444,682 22,454,683 
Way| 2.347.797 2,155,000 24,146,471 22,081,159 225,700 206.515 2,296,723 2,440,471 427.769 388.516 3,789,628 4,495,022 
_ of equipm’ .) 3,445,845 3,242,356 35.243.661 36,291,946 264,539 310.886 2,939,271 3.262.345 441,231 378,992 4,225,189 4,480,558 
exponecs ... 278,310 250.689 2,755,639 2,499,522 48 847 44,634 502,782 466.013 71.496 72.218 728.187 668.375 
@xp-| 5.334.572 5,301,311 56,740,666 57,709,475 472.688 482.443 5.280,905 5,526,694 729,002 479.557 7.452.064 7.298.059 
Tet.exp..inel oth. / 11,549,730 11,235,520123 302 ,756122,776, 482 | 1,084,362 | 1,123 043 11,839,983 12,525.360 | 1.824.656 1] 4.447 17.782 1153 18.374 129 
ot from raiiresd _..~ | “3.998.218 “3.369.768 35.754,805 35.893.575| 487.279 455,081 4,846,771 4,208.018|| 345.477 £4221.533 4.612.099 4.081.004 
| LEE LEI 1,003,263 1,205,446 11,498,188 11,369,353 107.375 102,791 1,061,125 1,020,208 116.753 140,085 1,464,953 1,431,929 
revenue. 1,787 1.630 35,903 25.183 2.293 337 8,096 3.560 368 553 6.000 3,268 
Lope capa Se.) 2.993.168 2,162,692 27,220,714 24,499,039) 377,611 ~ Bol wee 3.777.550 (3,184,250 | 218 358 80.695 3,141,646 2,646,357 
te “8.019, 026 2,224,821 27,204, 806 25,548,747 336,777 = 336.5 3,427,748 2,876,602|" 110.675  —7.898 2,191,146 1,742,5 
hy otes ett’ icon. 6,254 6,227 6.255 6,227 75 7 7a7 777 767 1,207 1,209 1,207 1,209 
Lllinois Central Texarkana & Fort Smith Louisiana & Arkansas 
~—Month of November— —Jan. 1 to Nov. 30— _,|— Month of a —Jan.1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925 a —- 1 wi 1925. 1924 7: a os 1925. 1924. a os 
SPEER 2occe 10,591,551 9,621,059106,898,757105,686,978 209,413 204,088 2,376,991 2,242,977 283,734 311,099 3,395.799 3,233,178 
} By come 2'043'942 1.889.066 22'379. 161 22 973.231 12,073 12.914 125.213 152,211 20.941 27.763 238.099 358,653 
13,590,989 12,380,187139,831,776138 655,418 236 832 242,208 2,692,866 2,644,975 311,699 350,394 3,741,644 3,697,195 
retest 1,995,895 1,805,535 20,757,152 18,806,044 27,810 19,393 311,595 237 638 52,811 79,065 590,994 684,251 
-of 3,053,218 2,925,207 a est 520 32,839,391) 25,340 29,422 250,811 253,160 54,923 6 654 647 965 757 896 
ex penecs.__ 247 665 "227. 062 2,432,323 2,235,110 6.300 5,226 65,880 56,961 10,421 8.777 116,648 ,02 
@xp-} 4.604.177 4,625,645 48. $45. 038 50,475,335 66.181 68.178 767 309 795.341 91,443 96.746 1.003.228 1,031,775 
Tot.exp.Jinol.oth.|1().299.056 _9.827,643107,446,710108.071,054 | ___ 136,863 135,843 1.520.419 1.384.916 223.440 268.619 2.502.183 2.712,511 
from raiireed_..- |" 3.291.033 4 32-385 006 30.584.364 | 99.969 106.305 “1.172447 “1.260059 B8,259 S1.775 1,229,461 954,684 
icinpeaaanese 767, 349 1.090:200 9.987.806 10,101,648) 15,874 19.025 174.189 176.546 26,015 41/647 (341,198 282/288 
ie revenue - 1.315 32.259 22'386) 46 45 668 899] 17 277 193 
pope &ec. LE at 1 i .029 22,365,001 20,460,330, 84.049 87.295 997.590 1.082.614) 62.227 10.12% 887.986 _ 702.203 
fe B..--~- 2. > th0 578 22,537, 478 2 1,604.7 749) 57,122 62,477 702,327 805,700, 51,318 "25.004 762.612 561,34 
. miles of r'd oper. 4,874 4.847 4,874 847) 81 81 81 81) 302 302 302 302 
Yasoo & Mississippi Valley Lake Superior & Ishpeming || Louisiana Railway & Nav Co 
— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—\|— Month of Norember— —Jan. 1 to Nor. 30— 
EARNINGS. 1936. 1094. a a 1936. 1936. 1936. 1994. 1926. 1034. 1925. 924 
peg 1,820,406 1,751,199 17,992,785 15,547,985) 185,461 101,966 1,892,924 1,502,071) 307 476 340,297 3, 094, 935 3,347,529 
er revenue... 313,791 361,072 3,052,346 3,383,776 2.795 2.880 35.428 46 599) 22,614 22.895 210,774 258,230 
Tet., incl.otnerrev.| 2.256, st 2,225,101 22,225,815 20,014,639) 215,856 119,375 2,194,893 1,743,726} 349,256 380,923 3,503,085 3,794,478 
Maint.way 351.9 349.465 3.389.319 3.275.115 26,851 25,538 388,676 414,961) 5.650 110.810 9,569 998,441 
. of equipm't. 392, 627 317,149 3,861.1 3.452.555) 25,358 23,446 275,040 260.685) 60.963 71.725 532,915 643,768 
expenses -_- f 23,627 323,316 264,412) 436 404 _5.248 5.787) 13.096 11,956 130,910 116,895 
exp. 730.395 675.666 7.795.628 7.234.140) 57.531 40,823 552.737 508.763) 123.692 144.059 1.388.132 1.514.269 
Tet.exp..incl.eth./ 1.550.674 1.407.877 15,856,076 14,705,428) 114.747 95.107 _1,.276.687 1.247.689) 291,903 347.699  2,918.534 3,381,216 
es from rallreed.... ° 85 B17, 224 6,309 739 .309,21 101,10 24,265 18,206 496 ,03 1,5 33, an8 584,261 413, 

PPT TTT ttt ttt 238.915 115, +t 1 510.382 1,267,705 33,923 11,348 208,553 141,143 20,000 22,00 220,000 202,000 
mecllectible revenue _ 43 2,797 | sahne ; 35 | 195 12 1,935 750 
wg tiple taxes, &c. __ 469 4 701 38 7555-713 4,038,709 67,186 12.920 709.618 354.894 37,158 11,212 362.320 210.512 

gcocce 429, 456 —G83.812 4.367.328 3.853.008 | 66,381 11.918 677,084 320.9818 876 a 8 12,515 —183,9% 

var milesefr deper. 1,3 1,380 1,380 1,380 61 162 161 162 337 337 337 337 

Bc Northern Lake Terminal |\Louisiana Ry & Nav. Co of Texas 
. —Month of November— —Jan. 1 to Nov. 30—\|—Month of November— —Jan. 1 to Nov. 30—\|— Month of November— —Jan. 1 to Nov. i 
BARNINGS a 1924. 1925. 1994. | 1036. aps. oo anys. | ~« o 1934. 1925. 1924 
oe enccne 1, HEY 984 1,276,963 11 POE BF US eae ee ee ee 109,532 96.150 1,059,295 988,469 
revenue... 9,731 224.140 2,050,480 2,366,244 . séceces -- ] 8.106 12,083 93,249 142,418 
Tes., incl. ether rev ea 1,645,531 15,497,324 15,268,269 108,147 97.895 1,009,123 903, 143) | 123,613 115.050 1,218.231 1,209,477 
= way 198,118 253,971 2,881,222 2,807,215 86 309 78,181 1,095,432 18S, 302'| 17,015 18,592 201,873 228,614 
%. of equipm't- 221,944 262.769 2,581,332 2,764,905 16,505 19,916 198,754 198,576 15,375 16,058 167,968 160,929 
) Kk. --- 32,598 37,625 378 947 388,375 . , , 4.708 2,672 34,249 35,468 
tien exp - 614,505 544.948 6,033,041 5.567.819) 56.508 49 597 625.721 816.749) 50,595 58.665 546.344 548 270 
Toet.exp.incl.oth.) 1.108.360 1.145.085 12,285,937 11,912,816 | SS8.204 82.3683 1.014.055 |1,.023.534)|__ 92,921 —G1S34 1L.OLL.796 — 1.028.308 
je from raiiroed.... |" 354.919 500.446 3,211,387 §3,355.453| 1.895 ~ —4,187 81.377 —42.210)/ 30,692 -3.216 206,435 181,169 
ban esataeeace 36,978 48,149 399.975 396,421) 17,172 6,409 77,498 70,500) 4,000 4,000 744 44,000 
revenue-_ 17 162 1.899 3.149 114 2 325 24 
Wet after taxes, &c.) 317.764 452.135 2,809,513 _2,955.583 |_—19.067 | —10.596 | 3.879 —112.71 WN 28.578 19.214 162.366 137,145 
Wet after rente__---.- "238, 699 338.164 2,084,033 246,.195| —20.674 —11,953 23,959 —107,.417|| 7.637 4,908 —26,274 —46,9020 
Aver. miles of r’d oper. 1,159 1,159 1,159 1,159 | 13 13 13 13 206 206 206 206 
Kansas City Mexico & Orient RR| Lehigh & Hudson River Louisville & Nashville 

—Month of November— —Jan. 1 to Nor. 30— |\—Month of November— —Jan. 1 to Nor. 30 —Month of November— —Jan. 1 to Nov. 30— 

BARWNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 

$s ea 5 $ $ ‘ $ $ _$ $ $ 

freight revenue... ___ 159,104 244.036 2,107,267 1,962,838 206.080 26.450 2,663,219 2,748,211)| 9.798.870 9,082,184 191236,425 93,806,638 
Passenger revenue. -- 9.296 10,869 89,726 96.748 2,194 >. 758 30.573 35.387!) 1.802.809 1.760.400 29,719,313 21,788,778 
Tot., incl. other rev. | 77.776 262,327 2,283,704 2,139,788 | 241,705 239.345 2.847.123 2,895,558) 12,356,130 11,531,492 129666, 40 3 123310,622 
Maint.way 42.677 38,868 441,574 407.481 30.969 10.075 350,340 382,77 1.667.698 1 ) 18,.855.044 18,139,377 
t. of equipm't. 38,249 52.830 555,531 469.437 55.079 39,464 475.950 176.749]| 2.664.564 2.659.291 29/471.404 29.155.193 
expenses _ 7.792 8.095 H2 ¢ +4 65.216 1,626 23,101 18,45 241.89 44.1634 590:610 2.494.011 
Transportation exp _| 65.418 108 594 793,420 RH1.1A7 __ 104,998 89.230 1.082.295 _1.060°167|| 4,184.28 4.211.695 44.462 45 288 260 
Tet.exp.imcl.eth.; 165.872 214.002 2 038.387 (1.866.372 Ss 179.432 2,039,346  2.049,534|| 9.075. S.998.124 98.923. 745 98.121 836 
‘at from railroad____| 11,904 48,325 245,317 273.41 1.327 99.91 SUT 07 846,024 S06 2 s 742.655 25,188,756 
SEE E 4,000 10,000 71.988 88.524 8.913 14,112 144,63 154.841 657.861 he ) 6.280.336 5,614,137 
ble revenue- | 4 948 5l4| age s 101|| Ss 2.228 2.3.47 torte 29 ARS 
Net after taxes, se_| 7,900 | __ 38,325 et £2 381 184.378 114 $5,801 663.026 691 .0m2|| 2.420.578 1 9 ') 24,436 .666 19.542 504 
Not after rente___.--| 2,085 5,754 2.486 —34,406 27,175 21,897 396,311 24,894); 2.554.965 1,835,204 24,711,529 19,722,707 
Aver, miles of r'd oper. | 272 272 272 272 96 96 06 uF 4 5,042 5,044 5.042 


Jan., 1926.] RAILWAY EARNINGS 
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| 
—Soneh of 8 Henderson & St. Louls } ’ ding Wichita Falle & Northwet Nevada Northern 
— November-— —Jan o Nov neluding Wichita Falls & Northwestern |— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1926. oh a a ie } ie of Noroed —dJan. 1 to 7 a d 1924. 1925. . 19 rn 
BS a 1925. 1924. | $ 
Freight revenue______ 248,570 D.978 2.671.959 2,274, 895) 2,514,139 2,537,522 25,495,730 24,090,276) 65,153 75,881 782,43 27 
Passenger revenue. __ 52.203 911 ‘606.751 — ‘6609. 799) 399.201 436/373 “4.435.585 _4'904.609. 7'815 10004 7.405 107659 
Tot., incl. other rev. 315.915 570 $30 3,453,715 3,135,297)| 3.166.492 3,214,305 32,252,136 31,369,528) 80,085 91,552 555.286 997 616 
Dt.Way 57,186 46 583 680.665 665.755 354,196 390,241 3,453,209 4. 018,171) 19,180 17.899 200,670 168,531 
t. ef equipm't_ 45.308 40,634 455,185 489,119)) 958,017 765.802 7.356.507 .180.206 9,301 9,774 82,197 87,073 
ffic expenses ___ 6,857 390 80,016 78,322 60,461 62,716 599,859 582 ,237)| 1,007 946 10,525 10,039 
Transportation exp _ 95.037 93.910 1,066,823 1. 102: 250) 773.848 893 654 .243,153 8.422.442) 16.858 17,973 183.666 179,282 
Tot.exp..incl eth 213.451 197.861 2.388.196 2.438.322 [2.246.591 2.121.123 20.755.353 21,337.91 31 52.328 W743 540.435 495.1! 58 
et from rafiroad.._ | 105.437 72.919 1.095.519 ~~ 699. 975)/" 920.101 1.095, 183 TT-526.783 19.031, 615'| 27757 40.809 ~ 414,851 502,458 
I 2 BSN EN 24,356 7.7 224,307 52.39 77 621 254.55: 979,585 ; 885 | 236 37 ,39: 117,479 1( 
neollectible revenue _| 62 2 124 374| 717 ott 11 618 16, 199) | i tt aoe "21 aa atte 
PP spt after taxes, &c_ 51,016 55.207 870.7355 547,210 741.764 SSS.048 9.535.580 7,657.2: ot 18,521 3,415 297 351 401,081 
et after rents _—_- 76.423 48,540 748,763  447,783|| 762,322 871.236 9.576 387 8.009,.725| 18.487 2.087 301,614 396,813 
Aver. miles of r'd oper. 199 199 S199 199)| ° 1/799 1709 399 1804 StS sc Eee tH a 
| . 
aes yitaine Contra} ee ‘Missouri-Kansas-Texas Ry of Tex | Newburgh & South Shore 
— Month o ovember— —Jan 0 Nov. —||--Month of November— —Jan. 1 to Nov. 30—||\— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1924. 1926. 1924. || 1925. 1924. 1925. 1924. |} 1925 , 2 1925. To24- 
Prstehs revenne i 1.175.671 1,265,295 13.149.600 13,106.759 | 1,549,817 1,880,929 14. 355,901 14,134,347)! he eee? . wine wewaae 
revenus___ 259,954 250.212 3.588.680 3,934, 983) 389,821 435.121 4.028.269 4.595.771)| Tenbtd | Betta ‘oi wala 
Tot., inci. other rev 1,972,496 1,657,654 18,463,323 158,655,8: 20) 2,083,097 2,477,360 19,997,517 : 5,4 7\| 191,044 164,001 1, 384, 943 1,828,365 
a dae ta Fe 251.645 3-120 -280 3.016.311) 285.604 364.996 3,325,379 .678 | 73.044 25.902 438 878 308,408 
; id : .14§ 347.747 3,596.32 3,687,518) ) 448 368.888 3,017,503 ,047) 37,168 32,397 427 ,655 501,85 
raffle --- ,12.501 13.811 154.954 _154.483)| 47/426 49.043 | '475°895 278 | 4 axis antes sac 
Transportation exp -_ 653.211 694.120 7,315,140 7.858.195!) 783,630 808.154 7.736.603 3,965) 71,769 63 .803 738.652 731,947 
Tot.exp..incl.ceth 1.193.213 1.339.161 14.423.091 15.262, $15)) 1,268 518 1.664.906 15.298.249 3.650 | 126,298 126,011 1,453,128 1,590,849 
Het trom rafiread___. 379. 252 S18.D23 1104 °6R2 tr 435) 814.579 812,454 “4,699,264 6, 53} 64.736 Rif 990 451, B15 «237,516 
ae 00,56 De ‘ 582 »114,524)) 58,37 62,095 650.996 42,837 Ale l 146,209 1 
Uncollectible revenue. 348 : 246 2.473 4 962)| 569 : 788 Th a 410 13,061) » + bide _ 
ee ee taxes,&c_) 0 275.567 220,739 2.933.177 2.274,049))_ 7 95.640 749.571 4,037,132 _5,110.855)| 50 608 24,8 7 D 385 >, B06 593 
after rente______ 257.486 212,673 2,839,232 2,204,243)|" 590,221 523,256 1,957,031 3,218,361| 74,706 22,126 $51,243 134,38 
Aver. miles of r'd oper. 1,15 1,207 1,202 1,207 1,389 1, 389 1389 1/398 7 3 7 5 
on , pifidiand Valley es = Missouri Pacific New Orleans Great Northern 
— Month of November— —Jan 0 Nor. — |-——-Month of November— —Jan. 1 to Nov. 30—)\|— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. a - a es |} 19265. 1924. ye. 1924. | 1925. 1924. Yo 1924. 
& 
Panemerevenne..-... 302,988 318,042 3,438,796 3.404.214), 9,060,155 9,077,714 95,388,972 87.098 905, | 209.657 202,871 2,252,600 2,266,834 
revenue... 37,106 46,851 440,707 71,911)) 1.354.841 1,331,067 15.119.137 16.058, 093} 25,926 26,470 303 506 337 .266 
Tot., incl. other rey 354,812 $81,700 4,037,521 4,138,668))11,248,502 11,239,977119,562,929112, 441 962) 243,365 237.000 2,649,310 2,702,891 
Rxpenses—Maint.way 43,889 42,501 654.263 730,170)) 1,759,349 1,657,015 18,636,792 17,418,451] 34,346 30,642 384,990 407 ,946 
aint. of equipm't. 45,351 50,420 499,614 552,450 2,072,975 2,114,798 23 664.695 23.522.257| 43,504 37.747 467 ,047 447 486 
Traffic ms 6.365 6,276 69,309 66,874 220,390 226,023 2,801,905 2,345,648) 6.388 5,573 70,824 59 837 
Transportation exp. 95.205 129.606 _1,132.419 1,183 800!) 3.978.416 4,103.167 44,151,953 42,290,134)! 70,118 73 837 801.027 840.043 
Tet.exp.tnci.oth 206.573 241,794 2.542.708 2.689.491) 8.398 411 8.483.152 93,448,687 89 600.502}} 164.764 58.325 1.839.975 | 1,880,930 
ed from raflroad._..|~ 145,239 ~ 139,906 1,494,513 °1,449,177||"2.850,091 2,756,825 26,114,242 22,841,460,| 75.601 79,365 ~ 809.335 " 821,961 
= ei an on 19.758 21,250 190,412 198,746} 525,533 190.221 4,772,695 4,261,503! 15,000 23,596 201,057 214,981 
meollectible revenue. 65 250 1.234 3,354} | 6.747 3.417 33.286 43 405] 54 25 42 1,478 
Net after taxes, &c.| 125.415 118,406 | 1.303. aie 1.247 ,077)| 2.317.811 2.263.187 21,308,261 18.536.552)| 63.547 55.744 607.854 605.502 
Hes after rents______ 112,445 98,551 1,112,294 "1,084,563 |-1,909,822 1,784,254 16,459,610 14,378,035 58,333 43,600 ~ 509,868 ~ 454,046 
ver. miles of r’d oper. 364 364 36 364 7,337 7,360 7,337 7,362 274 274 274 274 


EARNINGS. 


Minneapolis & St Louis | 
— Month of November— —Jan. 1 to Nor. 30— 


Mobile & Ohio 


New Orleans Texas & Mex System 























— Month of November— —Jan. 1 to Nov. o— ew eans Texas & Mexice 

1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924 || Month of November— —Jan. 1 to Nov. 30— 

$ $ $ $ $ | 1925. 1924. 1925. 1924. 
1,092,994 1,121,405 11,900,118 11,811 759) 1,438,005 1,372,094 15,192,293 15,235,354 262,055 268,962 2, 730. 279 2,599,713 
95.784 96,131 1,128,791 1,283,215) 124.958 139,839 1,457,427 1,681,539) 30,374 29.602 356.396 369,371 
1,256,134 1,285,051 13,759,341 13,869,297|| 1,651,361 1,609,112 17,611,926 17,931,372|| 302,306 — 326,033 3.180.361 3,106,856 
95,538 135,996 2,335,973 2,895,558 292,988 247,436 2,550,297 2,566,373 97.929 49,626 567,437 645,413 
246,669 337.232 2.954.260 3,590,632 265,221 314,620 3,026,982 3,259,489 85,833 59.568 675.131 572,859 
34,25 30,018 352,448 309,355 59,542 51,444 553,150 520,065 10,914 7,844 96,955 82,045 
541.926 550.980 6.000.605 6,189,834 569 687 546009 6,039'595 6.189.419 77 658 88.828 833.378 725.026 
964.594 | 1,098,065 12,158.518 13.475,937|/" 1.234.493 _ 1.207.855 12.687.263 13.066,759)| __ 288,641 217.450 2.312.057 2,132,166 
291,540 186,986 1,600,823 393.360)| 416.868 401,257 4.924.603 4,864,613 13,66: 108,58: 304 "974,690 
60,406 67,715 700,981 665,895 105,395 105,486 1,060,434 984,789) 16,266 18,901 202.942 220,480 
189 611 2.509 17.591 1,022 110 4.319 4.444) 293 83 7.756 2:149 
239,945 118,660 897.333 —290.036}/ 310.451 295.661 3.859.910 3,875,380) —2 894 89,599 657 606 752,061 

182,756 48,671 223,238 —996,519|| 243.120 231,146 3,037,750 2! 47,89: 122,725 “1,324,649 “1.326, 
1,627 1,637 1,635 1.647) 1,161 1,161 1,161 1,164 191 191 191 191 

‘| Minn St Paul & Sault Ste Marie Monongahela Connecting Beaument Sear Lake & Western 


— Month of Norember— —Jan. 1 to “TOR 





— Month of November— —Jan.1 to Nov. 36— 















































EARNINGS. 










revenue. 
Tot., incl. other rev. | 
Maint way | 
aint. of equipm’'t. 
ffic expenses___| 
Transportation exp- 
Tot.exp..incl.oth. 
- Seen railroad 


Net after taxes, &e. 
et ate rents 



































— Month of November— —Jan. 1 to Nov. 30— 
1925. 1994. 1936. 2 - sops. 1996. begs. a 1924. 1925. 1924. 
3,898,681 4,460,650 36,407,115 34,296,203 icine wseenwe’ 9 ewes. aeeee 217,008 313-796 2,164,482 2,059,019 
438 887 ee ee Te ake eee eee 27 533 288,151 291,986 
4,669,085 5,226,127 45,834,739 “. 038,298 180,386 143,464 1,970,068 1,763,234 254,847 Wr aR 2,583,320 2,511,425 
509.125 481,852 6,060,382 6,373,162 20,994 25,141 230,571 253 ,967 46,402 81,979 305,046 358.431 
758, ont 686.348 8.110.556 7.893.438 37, {97 36,266 436,993 415,623 49,526 30.754 358,031 291,63 
65,08 61,069 777.615 717.612 375 4,142 4,152 8 6,251 79.2 69.982 
1,556, 992 1,678,366 16,853,975 17,228,869 90, i 9 74,182 963° 202 921,841 67.090 62.788 849-164 703 .287 
3,007,246 3,016,356 33,247,765 33,632,691 152,006 142.982 1,670,378 | 1,657,651 184,974 192.243 1.708.858 2.522.264 
1,661,839 2,209,771 12. S86. O74 10,405,607 25.350 482 299.690 5, 69,573 80.582 ~ 844 4.462 ~55 9.161 
280,145 347.357 2,936 2,812,418 Rceoes 4,916 55,237 55,016 8,501 75,6 
217 2,201 6007 15.412 PP a eg ey ee 7 *89 BP ART 628 
1.381.477 1,860,213 9.644.034 7.577.777). 23. 992 —4.434 | 244.453 50.567) 61,300 72.822 | 733.596 | 912.885 
1,220,023 1,671,035 8,070,503 6,530,442|| 21 068 —4, 625 229,651  —I1;1 ; 34,135 224,018 401,035 
4,400 4,402 4.401 4,402)| 7 118 118 118 118 
Mississippi Central ! annie St Louis Brownsville & Mexico 
—Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. s0— — Month of November— —Jan. 1 to Nov. 30— 
a 1036. 1936. bops. | 1996. 1924. 1925. 1924 1925. 19364. 1925. 1924. 
i} 
117,624 136,528 1,318,902 1,483,646)! 37,316 120,199 629. 821 1,513,029 400 841 392,641 S. 874.633 5,43 tt $34 
12,368 13,895 133,864 169,671)| 200 799 578 9.749) 100,091 99.793 1,184,886 1,253,757 
135,638 154,931 1,506,535 1,704,681 38,160 122,072 57 O85 1,540,535|| 547,343 551,698 7 605 601 7,254 54.245 
19,982 31,098 209,011 312,557) | 12,191 23,198 216,607 319,393) 51,020 123.981 1,154,185 1.116.864 
20,362 23.849 250,380 275.708 29.035 42,474 392.527 522,293) 128 367 77,194 1,071,595 820,073 
6,883 6,860 78.026 68 890 901 951 10,279 11,186) 25,277 14,925 222,088 168 338 
35.284 44.371 405.278 470,896 14.170 31.697 217,289 377.785 175,711 151,906 2.011.212 1,729,741 
90.090 116.156 1,033.691 1.225.003)! 63.368 105,737 | 915.779 _1,311,312|| 418.199 392,299 4. 716.621 4.060.348 
45,548 38,7795 472,844 479,673, —25,208 16.335  —65.094 229 ,223|| 129,144 159.399 2,883,070 3.1 193. 897 
11,659 10,000 128.780 80,000) 1,652 7,744 43,553 84.341}! 32,097 34,341 353 533 339.692 
59 3 2.256 238) 13 18) | §21 164 4.199 - 629 
33.830 28.772 341.808 399,440)|_ —26.860 8.591 —112.260 144 864 || 96.526 | 124.894 2.525.338 2.852.576 
40,936 28,053 405,030 ~~ 445,422 3.610 ~~ 48,462 220,727 ~~ 519,743) B31 71,058 2,119,258 S17 cw 
164 257 172 257 57 5 57|) 55 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis) New York Chicago & St Louis 
|—Month of Norember— —Jan. 1 to Nor. 30 -Month of Norember— —Jan.1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30— 
| 1925. se oe ti ws - we a 1924. 1925. 1934. a 1924. 
103,695 114.878 1,133,567 1,125.619) 1.492.632 1,434,014 15,869,302 15,658.363)| 4.229.474 4,260,180 46.469,051 45,862,911 
16.406 18.345 187.278 18.4572 396.084 360.569 4.397.005 _4 404 637 135.428 136 804 1.785.748 1.915.047 
129.470 141,751 1.420.511 1,446.136|| 2.068.220 1,940,845 21.961.738 21.634,.603|| 4.528.092 4.544.825 50.017.924 49.561 .409 
34,376 27 010 326.173 319.773 253.749 307.616 3.276.044 3.342.558 663.015 533.961 6.665.304 6.780.158 
25.888 19,415 258,899 240,862 135.775 420.500 4.799.909 4.927.120 891.096 857.887 9.194.286 9.267.803 
5.168 4.576 59.494 49.917 83.519 88.918 851.745 R29 352 120.293 113.878 1,334,860 1.299.638 
51.924 52.108 555.741 573.412 r 24. L358 710 41 7.832 531 R ORT 220 1.629 130 1.580.672 17 al 523 18.121 809 
124.125 109,976 1,279,269 1.264.193) 1.593 078 1.602 56 T7055 398 17.968 710 | 3.437.955 3.242.410 36. 067.704 37 212 377 
5.445. ~6S1.775. ~=6141,242  181,043,) 475.142 335.489 4,300.540 3,665.803|| 1.090.157 1,302.415 13.950.220 12,349,032 
2,350 ”) 22.619 23,805 75.000 50.000 720.000 620.000 264.470 171.576 2.747.934 2,459,542 
R4 91 1,357 2.071 _2.757 103 4.233 3.498 189 2.578 7.372 18.245 
2911 39.684 117.266 156,06 7.385 288.386 3.582.007 3.042.465 825.498 1.128.261 11.194.914 9.871.245 
7.533. 17.475 3,053 60,950 370,559 »=-.283.548 3.463.539 3.033.732 763,149 1,101,305 9,513.826 8,027,291 
364 264 364 64 ] 9 1.259 1,259 1,258 1,695 1.696 1,695 1 696 
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New York Central R ||\—Month of November— —Jan. 1 to Nor. s0— Incl Pope, Company, Geood Repide & 
BARNINGS- |— Month of November— —Jan.1 to Nov. 30—'| 1925. 924. 1925. 24 ndiana and C&St 
1925. 1924. 1925. 1924. || $ Aa $ ;— Month of Norember— —dJan.1 to Nor 
trevenue___..- 21.478,.092 18.695 .536219.776.599208,147,.767|| 5.867.347 5,343,903 62,224,291 58,163,642 |40,492,013 36,185,280425,235,33240 5 16. O75 
op revemue..., 7.225.853 6.890.874 88.349.014 87,810.736)| 4.076.025 3.987.958 45,361,950 45.504 419 11/31 1,562 11,156,962132,727 ,769135.292 876 
ine). or rev | 33,004,755 29,421 639352564 172338 ,246,700)|11,255,490 10,747,105121,019,675116,371 955 157 233,580 52,070,884 614302,759 | 595523 030 
Tet., oe cer 4,726,502 3,854,307 $7494 776 42,537.415|) 1,312,459 1,060,108 15,715,848 14,860,885 | 7,388,465 7'598.132 76,994, 155 @ 67 746,352 
t.ofequipm’t.§ 7,.445,22! 6.73 ).737 73,467,554 72,009.97 4} 2.145.092 2.179.421 25.224'997 25.141.818 |13.381.912 13'006.066 147551.099 a KT7s 942 
Traffic expenses __- 268 302 348.579 4.156.088 3,922,154 73.886 68.165 837.172 740,140 | 707 346 676,221 7,440,639 .154,830 
Transportationexp. 11.699 425 10 806 068122.195.6 539123 .126.023)| 3.952.522 3.854.666 42 590.892 43.753 .878 \21,574.324 20,561 .309 2237 95,319 239400" 239 
Tot.exp..incl oth [25.624 954 22.984.870263.472 299255.554.202)\ 7.967 862 7.595.293 89.366 897 89.304.931 45,304 516 44,048,762 480166 ,308 473346 260 
_---| 7.379.801 6.436.769 89,391,873 82,692,498!) 3.287.628 2.878.812 31,652,781 27.067.024 111,929,064 $,022,122 134136,481 119177.679 
[ie em selivead..--1 1960772 1.804.280 23.517.938 21.511 23% 134.250 102,000 4.543.956 4,458,703 | 2,589,375 2,461,004 30,002,146 28,514,752 
Uncollectible revenue- | 22.66: 11.123 205.221 170.366 670 1,196 13.750 15.731 | 29,688 4,194 256.243 205.332 
Net after taxes, &e. | 5.396.365 1.621.406 65,668.714 61,010,899), 2.852.708 2.475.616 27.095.075 22.592 590 | 9.310.001 5.556.924 103878.092 90,457,595 
Net after rents_--.-.- "5.525.082 4.922.564 63,713.839 59,432.338)| 2.228.931 2.075.089 21,327,108 17,871.481 | 8.496.800 4.139.078 91,905,672 73,164,983 
Aver. miles of r'd oper. 6.922 6,889 6,922 6 889 1,918 1,979 1,936 1,958 10,500 10,499 10,500 10,409 
Cincinnati Nerthern New York Ontario & Western Baltimore Chesapeake & Atlantic 
{— Month of November— —Jan. 1 to Nor. 30 -Month of November— —Jan. 1 to Nov. 30— |\—Month of Norember— —Jan. 1 to Nor. 30— 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. 1925. 1924 1925. 1924. 

, ae $ 3 3 3 >» ee oe —_ 3 3 
Preightrevenue......, 400.028 391,547 4,116,355 4,192,221 271.630 733.056 7,022,777 8,181,146 69.394 76,474 908 627 942,456 
Passenger revenue... | 6.555 8.443 93.331 124,188 72,533 79.948 2.626.552 2.667.239) ) 27 846 28 522 407 .O86 409 372 

Tot.. incl. other rev. 416.836 406.177 4,409,710 “4.404.920 521,869 163,166 11,733,201 12,674,249 102,934 110.849 1,395,733 1,410,676 
Maint.way | 68.065 50.025 526.795 586.379 122,290 133.419 1,763,061 1,853,813)| 13,605 18,121 148,117 146.798 
a: of equipm’ t. 70, 647 71,904 708.415 738,182 141.054 192,017 2.185.850 2,264,584 21.212 24,967 327.313 272.9: 
ffic expenses... 5,351 5,454 67,314 61,692 16,496 14.983 182,339 169.918 1.506 1.494 22° 497 21.709 
Transportation exp- 136.618 143.092 1.349.023 1.468.582 354.039 445.918 5.047.103 5.443.620) 74,150 76.320 878,226 867.193 
Tot.exp..incl.oth. | 294.811 279.222 2.771.125 2.945.040 672.989  $20.642 9.627.770 10.145.273 _ 113,635 124.105 1.413, $19 1,347,963 
--=- 122,025 126.955 1,538,585 1.459.880 151,120 142,524 2.105.431 2,538.976,) —10,701 _—13.256 —17.08¢ 62.713 
axes | conser 23,348 30.342 ‘279.683 247.248 18,000 12'000 ~"412:000 ~ “462,000 - een 32, 2s 491273 
Uncollectible revenue. 69 18 230 302)) 18 Or4a9 1.209 7114) 21 76 4 
9p sagen nga &ec. 98.608 96.595 1.258.672 | 1.212.432)) —169.168 130.573 1.692.222 2.076.265 -10,722 ae 2 5 —49, ney 14,436 
Met after rents. ...-. 67.839 81,092 918.018 814.959) —171,.820 93,160 1,288,283 1.612.042 |" —11,005  —14., Sir ~—a, 709 ~~ 9.457 
ote mulles of F* dope. 244 244 244 244)| 569 569 569 569) 130 25 130 lll 
Cleve Cin Chic & St L (incl Peo & East) New York Susquehanna & West’n on Island 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. a 1924. 1935. 1096. 1925. 1934. 1936. 1924. | 1925. 1924. 1925. 1924. 
“ A » ‘ » ; ere oon $ 
Breight revenue. --... 6,036,596 5,362,897 62.184.678 58,585,998 | 211,117 312,574 3,486,372 3,257,599 985 819,571 9,843, 
Passenger revenue...) 1.267.952 1,203,273 14.854.595 15,124,342) 49.778 54.197 623.985 __ 651.487)| 1, 900 "520 1,573'269 22°392° S31 on his" oss 
., incl. other rev.; 7,926,795 7,168,151 83,919,095 80,233,257) 301,664 405,945 4,585,137 4,393.092\!"9,747.848 2, 603,835 34,211, : 
Oe ee bains.way| 1,006,925 |'880.610 10:353.079 10:028.635|| 431492  37'396 '548'675 — 683.090|| -"496°843 -"333°REF oa" B55 oan °s’soa'eth 
t. of equipm’t.{ 1.510.626 1,617,075 16,629,389 17,736,729 | 70.954 86,478 679,751 921, 527| 501.338 458. $23 5.55 5. 
Traffic expenses. -- 125,874 114,302 1.428.165 1,298,090) | 4.666 3,325 76,296 40,572 26,849 27,2 26 a8 ‘614 245,419 
Transportationexp.| 2.879.966 2. 700.026 23,.676.324 29.741.603, 184.500 187.618 2.248.438 2.211.169)! 1.057.689 1.196 ane 13,033.141 13,896.360 
Tet.exp..incl.oth.| 5.883 567 _ 5.549.749 61.307 .509 ae 995)| 315.142 325.320 3.650.607 3.974 951 2.161.145 | 2.095.075 24,592,396 24,250,125 
eam eemeene..-- 3,043,228 r 618.402 22,611,286 830,262|| —13,.478 80.625 934,530 418,.161|]!~” 586.703. 508.760 9 “8.198.108 
is eR 434. 479 408.009 5,004,054 4,408,107): 28,900 20,877 315.553 304,254 124394 508. oe 2 618,693 oa f 198. ie 
neollectibie revenue. — 1,042 34.541 13.467 7 4.368 6.284 539 1.467 24'703 23394 
wes after rents = -|"T-600 85% “1002.86 To. 708-308 T2809 rl SS is ee || aes ees ears Tar ae 
et ----- ‘ if = 33 23,916 é 45 979 3 a 7 
Aver. miles of r'd oper. 398 11}f 135 135 135 -135 397 300, TE 6,440 sor 4.4 39 , 
sities ‘in | Norfolk & Western Monongahela 
Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30—||\— Month of November— —Jan. 1 to Nov. 30— 
BARNINGS. 1035. = 1925. 1924. | 1 :w i a a —- 1925. 1 ‘ 
Preightrevenue...---| -..-.. -..---- ie ------|| 8,574,972 7,765,629 85,096, 276 74,296,912 563,211 449,884 5,034,849 4,400, 
Passenger revenve...; .__. , ; ‘| 609,061 661,236 7,308,542 8,192.758 23,825 25,307 58,098 30a 400 
Tet., incl. other rev. 985,714 859.534 10,335,663 9,951,236\| 9,495,793 8,784,698 95,885,772 86,058,945 592,523 479.738 5,343,673 4,766,268 
Maint.way 121,298 109,100 1,205,219 1,332,436)) 1,350,474 1,111,202 13,715,361 13,297,909 44,000 59,576 37,500 709,972 
t. of equipm't. 114,723 82,050 1,286,120 1,438,297)| 1,658,196 1,776,525 19,998,130 20,327,968 55,000 44,980 5, 782,324 
expenses... 4,380 4,578 52,244 50,825 100,925 82,316 1,092,549 966,430 958 1,025 12,366 11, 
Transportation exp- 393 487 431,316 4.109.502 4,450,609|| 2,458,748 2,385,934 25,674,708 26,726.458 168,164 123,533 1,387,377 1,333,263 
Tot.exp.,incl.oth. 671,020 648.179 | 6.922.274 7.509. 154) 5,714,621 | 5,515,982 62,159,549 63,212,694|[ 276,521 237,214 2. 802,339 2,953,622 
Net from railread_...|~ 314.694 211,355 3,413,389 2,442,082) 3,781,172 3, 268, 716 33,726,223 22,846,251|| 316,002 242,524 "2.541.334 812, 
Dicn<icntnneeewe 39,654 22,699 461,071 288.185}| 1,075,000 575,000 7,625,000 6,825,000 30,500 18,781 252,500 150.708 
Uncollectible revenue. 309 7.165 7647) 1,497 1,005 28.404 12,127 6 6 947 89 
Net after a. &c. 275. 75.040 188.347 2.945.153 _ 2.146.250) 2,704,675 _ 2,692,711 Zb. 072,819 16,009,124 285,496 | 223,737 | 2,287,887 1,661,046 
Net after rents_....- 152, 716 48.632 1,796,301 $06.046|| 3,062,703 2,95 m4 427 532,043 17,836,817|| 200, 9 4 158, 319 “T.587, 743 934,550 
Meee miles of r'd oper. 116 119 116 119) 2,241 3/240 ~ 2,240 2,240 129 13 13 
Michigan Central Norfolk Southern Toledo adil & Pian 
— Month of November— —Jan. 1 to Nov. 30— |\—Month of November— —Jan. 1 to Nov. 30—\|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1924. os 1936. 1925. 1994. os 1096. a 5. - 192! a 
Freight revenue.....-| 5,266,395 4,539,003 56,868,218 53,812,361 686,715 613,904 6,936,678 6,904,542 96,205 100,975 1,100,188 1,231,069 
Passenger revenue...; 1.584.171 1,469,150 18.965.352 18,847,374 | 68,123 83.307 920,261 1,149,878} 23,928 25,768 262,936 388 ,239 
Tot., incl. otherrev.| 7,679,702 6,673,001 84,114,993 80,473,411), 800,791 741,606 8,335,816 8,548,021] ot 240 = 138.756 1,486,038 1,767,287 
&: Maint.way 736.681 1,061,386 9,811,070 10,177,071 103,250 85,836 1,118,773 1,142,754) 556 32,710 265,127 290,577 
aint. ofequipm't. 1,497,395 1,252,005 15,946,833 15,020,529 109,778 118,745 1,213,532 1,278,990) 39° 905 33,105 426,422 394,070 
Traffic expenses. _- 112,920 106,558 1,193,576 1,135,995 23,274 22,448 256.749 263 568} 2,133 2,315 24,265 24,697 
Transportationexp.| 2.496.252 2,421,460 26.750.886 28.024.808 293.178 292°7 742 3.249.412 3,382,775 66,781 71,669 756 403 809 ,997 
Tot.exp.,incl.oth. 5.228.621 5.064.290 56,608.722 56.895.851)| 555.075 546.540 6.149.817 6.392,.788F__124,981 146,642 1.548.786 1,596,205 
Bot & from railroad..-.|~2.451,08i 1.608.711 27,506,271 23,577,560 245,716 195,066 2,185,999 2,155,233 5,259 —7,886 —62,748 171,082 
i i 480,744 434.715 5.328.625 5,087,005 44.087 42,622 484,960 469,161 3,000 Cr5,000 87 ,000 107,000 
Uncollectibie revenue. 890 368 24.469 17.992) | 1,565 2.064 14,112 8.461 ------ . 58 309 
Net after taxes, &c.) 1.960.447 1.173.628 22,153,177 18.472.563) 200,064 150.380 | 1,686,927 1,677,611} _ 2.259 __ 2.886 —149.806 _ 63.773 
Net after rents. ...-- }"T,927,199 1,155,800 21,952,765 17,599. O41) 166,273 = 120,757) 1,329,595 1,280,319 1,600 10,612 —229,487 - —50,846 
Aver. miles of r'd oper. | 1,862 1,862 1,862 S62 931 931 931 931 | 247 247 247 247 
Pittsburgh & Lake Erie \4 Northwestern Pacific 1} West Jersey & Seashore 
— Month of November— —Jan. 1 to Nov. 30—||\— Month of November— —Jan. 1 to Nor. 30 ~Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1924. - w 1924. 1925. - ws 1925 —_ =< w — se 924. 
Freight revenue-__-_- | 2,281,614 2,174,778 25,430,267 24,800,777|| 326.223 267,046 3,995,234 3,806.839)| 392.127 375,723 4,515,340 
Passenger revenue..., 240.662 240,819 ~2 740,989 2,829,559), 144,046 156.596 1,962,770 2,182,.183)| 390,149 402.668 7.397:139 
penne ne otherrev.| 2,633,567 2,496,405 29,222,714 28,707,263 519,978 474.346 6,558,116 6,643,8241| 836,833 826,730 12,625,395 
Maint. way) 366,275 424,487 4,140,295 4,154,341) 108 ,027 72,767 1,089,189 1,083,943]| 228,457 183.297 2,043,576 
aint. of equipm't. | 784,101 750,858 8.876.057 8,851,463 76,688 78,478 878,351 979.920|| 171.709 162,916 2,059,808 
Traffic expenses... | 20,622 19,280 256.965 259,396 6,168 1.6429 73.516 69 ,.831)) 5,367 4,020 217,409 
Transportation exp. 856.936 802.123 9.401.243 9.311.356)! 211,526 219.763 2.544.712 2,481,827) 428.694 443.389 5,398,785 
Tot.exp.,incl.oth.| 2.112.721 2.069.363 23.496.567 23.369.177|| 420.037 391.180 _ 4.777.300 _4.796.720)| 858,648 $19,726 10,046,781 1 
fret from railroad... | 520.846 427,042 5,726,147 5.335,086|| 99,941 83,166 1,780,816 1,847,104); —21,815 7,004 2,578,614 
eae gscseaeces 186,400 162,993 1,967,153 1,752.260)) 41,034 46,111 482,038 502,616) ---- o---- 1,101,459 
Uncollectibie revenue. 46 2.019 1.514 2.6024 ' 2 7 1.299 92 ‘9 1,195 
Net after taxes, &c.) 334.400 262.030 3.757.480 3,583 ,2249 58.903 «37,053 _ 1.298.304 _1,343,189)|_—21,907 | ___—6,925 1.475.960 1,195.31 
Net after rents_-__-. ~ 782,166 703,109 7.845.108 7,422,647 39.103 27.141 1,149,015 1,238,542|| —48,283 —20,083 1,153,928 ~ 876,620 
Aver. miles of r'd oper. 231 231 31 232 493 480 191 489) | 368 360 368 36 


New York Connecting 
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Peoria & Pekin Union 




















\] 
— Month of Norember— —Jan. 1 to Nov. 30—\|\—Month of Necemter— —Jan. 1 to Nov. 30—!,— Month of November— —Jan. 1 to Nov. 30 
EARNINGS.  w aupe. wi a tn a 1 924. we 1924. —- a 1925. aage- 
| 
Freight revenue... -..- 247 ,302 211,504 2,222,721 2,172,559); 7,825,856 7,938,420 70,002,450 67,032,636 22,845 25,478 272,379 287,57 
Passenger revenue... | if 913,042 918,140 12 107.972 12.049,238 2.546 3,553 30,319 30.739 
Tot., incl. other rev. | 280 ,296 260.454 2,528,969 2,759,135)) 9,434,184 9,547,005 89,702,543 87,046,414 156,921 160,196 1,704,797 1,647,048 
Maint. mt 22,528 17,563 220 674 157.691]; 692,639 709,331 12,271,954 11,624,560 15,650 57,411 287.922 335,73 
aint. of equipm't. | 15,099 13,142 139,653 154,906)| 1,507,275 1,463,776 15,991,978 17,226,657 12,414 21,127 173,203 177,098 
ffic expenses -_. . || 139,042 138,531 1 "922871 ) 1,758,922 948 939 508 8,306 
Traffic expenses. --| 54.172 43.720 549.965 508 .893}) 2.927.326 3.007.837 30.794,484 31,094,897 69.776 70,154 742,596 738 84 
Tot.exp..incl.oth. | 93.166 75.566 | 925.413 835.6764 5.545 503 _ 5,610,359 64.644.409 64,866.536)) 106.345 157.621 1,300,042 | 1,346,598 
pict trom vefivend..-) eS aE EOO “7,603,556 “1,923.459\|"3.888.681 3.936.646 25,058,134 22,179.878|| 50,576 2.575 “404.755 “300.45 
rrtinanonss 35,000 42,500 424.600 432.8501) 953,925 922,416 8, 425, 831 7,940,588 28,000 16,000 210 146 ,00€ 
Uncollectibie revenue. | ; i 779 596 23.571 15.268 eeike teen 
Net after taxes,&e., 152.130 142.388 1.178.956 _1.490.609)| 2.933.977 _ 3.013.634 16.608.732 14.224 .022)'_ 22.576 _ —13.425 194.7 755 154,45¢ 
Net after rents--..--| = 150.470 = 109,898 “T1327 434 “T.088, 563}| 3, 283. 521 3,159,797 19,967,816 17,485,363 54,373 1148 459,529 ~ 412,1 
Aver miles ofr'd oper. 20 20 20 6,683 6,700 6.694 6,678 19 19 19 
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Pere Marquette | Reading Company | St Leuis Southwestern System 
—Month of November— —Jan.1 to Nov.30—)} Successorsto Philadelphia & Reading || St Leuls Southwestern 
EARNINGS. 1925. 1924. 1925. 1994. — heen of Nesembor— —Jan.1 to NTR. —ioe of Norember— —Jan. 1 to Nov. 30— 
26 4 1925. 4 19: 1924. 1925. 
Freight revenue-_-___.- 3, 481, 729 2,967, 444 32. 355.3 74 30,830,712) 6,098,494 6.551.782 71,290,133 70 768. 039)| 1,469,239 1,497,224 14,242,320 13.9900 483 
Passenger revenue-__ 57.774 288, 3.925.731 4,488,370 790.792 799.023 9.060.132 323,.683|| 137,438 155.285 1.441.427 1,963 
Tet., Incl. other rev. 3.994.675 7400181 35.941.399 38.450,565|| 7,272,919 7,667,548 84,312,629 84, 048. 142)/ 1,669,449 1,741,255 16,558,433 16450074 
ny Maint.way 432.039 435,017 4,513,829 4,767,557 838,864 931,226 11.092,928 10,128,756)! 212,366 195,964 2,461,045 3,199,952 
t. of equipm't- 798,704 714,081 8,293,437 7,873,763) 1,467,183 1,674,982 18,648,122 19,885,278 237 S834 320,614 3,367,701 3,461,222 
Traffic expenses. 50,835 50,696 — 585,236 577 510 71,715 52,501 791 322 776,070) | 53,501 53,382 575,730 533 386 
Transportationexp.| 1.327°975 1.257.994 13.573.220 14, 098. 274|| 2.626.370 2.791.120 30.347.728 21.003. 219|| __ 398.608 394.675 4.081.899 4.171.853 
Tot.exp.,incl.oth. _2.700 509 2.558.159 28,074,096 28 387.778 | 5.281.034 | 5.623.787 62.861.611 63,945 322}}, 981.162 1.042.844 11,353,847 11,178,432 
Net from railroad. _._ | 1.204.166 941.325 10,867,303 10,062,787) 1.991.885 2,043,761 21,451,018 20,102,820), 688.287 698.411 5,204,586 5,257,642 
TE ctéétantindadcuncs 191.861 235,807 1,876,898 1,902,946 365,006 326,270 4,041.166 3,803,729) 97,921 111.051 709,203 829,758 
Uncellectible revenue. | 780 962 18.589 5,652) 71 19 1.035 4.306) 234 150 1,631 1.657 
Net after taxes, &e./ 1.101.525 704.556 8.971.816 §.154.189)| 1,626,808 1.717.481 17.405.817 Té.294, 735) | 590.132 587.210 (4,193,752 4,426,227 
Net after rents_--_-- | 936.047 588,589 7,959,539 6,698,001) 1,840,320 1,805,070 18,964,245 17,704,825!) 501,774 494,180 3,696,554 3,685,259 
ses saaa a Saieeaee 2,263 2,269 2,263 2,290 1,139 1,148 1,139 1,148 940 969 943 969 
Perkiomen Richmond Fredericksb & Potomac! St Louis Southwestern Ry of Texas 
SARNINGS ——— eas - yous 1 to ag — of ee ong _ “lone 1 to Ni +70 30— —Month of — “ae 1 to Nov. 30— 
} ° 925. 924. 925. 924. 925. 924. 925. 924 25. 24. 1925. 192 
$ $ 3 $ 3 3 z $ 
Freightrevenue......) 126.391 103.472 1,178,182 1,002,798 | 437.944 469,237 5,501,551 5.311.615|| 578,434 604,876 5.802, 207 5.088.188 
Passenger revenue..- | 11,263 19 66,041 68 079 391.099 301,501 4.210.457 3.675.9% 214| 73.708 87.538 802.688 1.012.322 
Tot., incl. other rev. 134,326 111.856 1,284,055 1,111,327|| 1,039,384 941,183 11,715,217 10,785,919] 705,905 751,455 7,131,87: 2 
—Maint.way 5.593 7'979 "106.148 '104/901|| ‘117/236 1271553 11202'134 1.282°529|| 181'393 170107 1'748'R48 {681601 
alnt. of equipm't- 12,730 5,699 67 ,907 63,441 156,666 146,670 1,772,066 1,622,451)| 108,468 152,673 1,772,012 1,877,792 
expenses... 106 108 _ 1,186 _1,190 8.634 7 826 98,012 100.719 25,049 22,286 255,270 242,531 
Transportation exp. 52,834 44.355 520.528 475,012 342.573 304 819 3.745.486 3.588.072!| 257.792 270.427 2.772.686 2,855,579 
Tot.exp.,incl.oth. 72.198 ___ 58.941 705.143 653.678) 690.983 | 636.639 2508. 739 7.189.483), 607,034 650.107 6.920.088 7.039.632 
Net from railroad- --- 62,128 52,915 578, ‘912 y ""457.649|| 348.401 304.544 4,206,478 3,596,436) “OS.S71. 101,348 211,785 249,042 
et on nee mea nan 5,148 4,195 56,82: 4 50,067 || 63.700 52,990 701.027 609.1: 13 34,500 25,500 302,000 280,500 
mcoliec e "" 2 2 4 171 aa 340 46 3.246 3,140 
on ier oie. &c. __56.980 _—48.7 20 p22. 069 | 107 582) ) TR .0a9 251.550 3.505.280 “eee 0: 59| ___‘64, O31 75.802 —93.461 —34.598 
et after rente_.__.. 51,850 43,341 464,446 346,113|| 229,638 194,418 2,881,716 2,401, 348) ~ 114,055 109,503 430,456 408,4 
Aver. miles of r'd oper. 4 41 41 41 117 117 117 17|| 807 "807 ‘807 ‘ 
| 
Pittsburgh & Shawmut Rutland | San Antonio & Aransas Pass 
EARNINGS Toe, See” tons. Seas, | seg A teae” tons. aban? |I 
. e . ° e | ° " ‘ 24. | 
$ $ 3 & $ $ $ | 
tg 129.217 103 .oe8 as 9 re | 532 -2)% 292,269 3,499,467 3.873.878 
revenue. ._ 3,472 ‘ 2. 9,116)) 78,575 84,756 1,133,588 1,298,310 
Tot., incl. other rev. 126,402 109.069 1,182,461 —1,036,261||" 525,511 497.690 5,931,903  6,062,528)| 
Maint.way 14,265 14,979 157,900 190,019)! 106.013 = 100,871 1,152,780 1,148,278 
suaias. of equipas’ 6. 31,257 31,723 360.891 371,757|| 114,339 91.513 1,185,264 1,107,465 Now ineluded i 
Finmporticenecs.|__sh7si ah 3n5 343.370 __sit-Absl| 210605 _a0t:3n0 2.40831 _2-4nb505] os Ses 
Transporta ° 35,786 3,365 342,376 331,858 : 195 221.206 2. 2.46 G ‘ : 
alveston Harrisbu 
Tot.exp. ,incl.oth. __ 85.580 87.835 949.577 986,025)) 456.322 435.991 5.014.068 4.979 818 | arrieb s & Antonio 
Net fre railreed___- 37,522 21,234 232.884 50,236), 69,189 GI, 699 917,835 1,022 710 
a P| 11,977 20, ‘eat a aoe] 24,104 23,503 orate 1 302, a0 i 
neallectib “ Yr. 2: 3.825} ie : 315 37: 
Net after taxes, &c. 37 396 9.257 211.775 14,341) _ 45.085 38.196 628.605 719.790 
Net after rents...... 47 837 23.644 290.891 163, 762 51.446 43.400 726,342 760,552 
Aver. miles of r'd oper. 102 102 102 102; 413 413 413 
Pittsburgh & West Virginia (St Louis-San Francisco System) San Antonio Uvalde & Gulf 
— Month of November— —Jan. 1 to Nov. 30— St Louls-San Francisco — Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1025. 1924. 1925. 1924. | —Month of Ni coember— ——. 1 to N 7, 20) 1925. we - 1924. 
5. 4. 1 ° 4 
Preight revenue.-..... 383.579 351,968 3,989,629 3,351,190 | 6,180,365 5,936,076 61,376,945 56,528, 058) 78,387 75,431 1,032,622 ,073,376 
Passenger revenue... 6,020 7.983 75.526 91.091|| 1.341.260 1.390.326 15,311.559 16.413.948 15,546 16,312 179.569 215,783 
Tot., incl. other rev. 423,891 396,120 4,445,530 3,822,992\| 8,044,922 7,806,688 $2,184,588 78,325,883 103,590 105,895 1,332,969 1,412,284 
Maint.way 29,050 32,494 416,782 — 426,377|| 1:080:890 1.076.412 10,114,787 9.956.301! 19,582 21,938 223,288 250,628 
¢. of equipm’st. 80,784 84.331 1,008,518 1,000,414 1,378,137 1,490,581 15,766.717 15,825,715) 14.475 12,402 161,439 rt 234 
expenses... 7,194 5,194 72,393 51,887 114,233 191,664 1,170,794 1,067,083 3,959 72: 51,441 9,748 
Transportetion exp. 81.958 75,123 862,352 805.6611) 2.659.043 2.541.942 27.553.566 26. 330.489) 45.548 47 389 535,734 581 545 
Tot.exp..incl.oth.| 224.375 234.559 2.674.640 —2.632.442|| 5.439.975 5.395.097 56.921.762 55.150 ),807| 89.205 92.414 1,038,747 | 1,104,570 
Net from railroad... 199,516 161.561 ° 1,761,890 1,190, 550)| 2,604,947 2,411,591 25,262,896 53-175 076 14,385 12,481 294,222 “307,714 
, Sa 49,620 44, 62 502, 334 459, 200) 185.2 227 428, 623 4.517.885 aa shee 4,300 sad <1 J at >] 
“ 5 ) | 685 8.180 24.997 7.936 ) 91¢ 
Net after taxes, &c_ __ 149.896 116.684 | 1.259.470 731.250) 2.118.068 1.974.788 20.719.944 18,970,394 ||. 12,085 9. 181 — 293.978 2 268,594 
Net after rents_----- 221,637 175.655 1,965,226 1,483, 326 1,936,437 1,903,176 19,945,871 18,773.91) 2,039 946 “154,402 “137, (129 
Aver. miles of r'd oper. 92 92 92 1.986 4.747 4,909 1,747 318 317 318 317 
Pittsburgh Shawmut & caine Fort Worth & Rio Grande Seaboard Air Line 
EARNINGS a= oe of ye aoe - — Jan. 1 to Nor. 30—)||\—Month of November— —Jan. 1 to Nov. 30— ion of — ous ltlo a 
5. 25. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 25. . . . 
$ $ 8 $ BY $ 
freight revenue. ._... 164.460 144.028 1.646.349 1,261,836) 119.883 96.945 946,049 994, 780) 3.944.870 3,530,752 39.802 992 34.649.850 
assenger revenue... 2.97 3,137 36,06 50.950) | 18.835 24,290 208 422 276.68 P of 562 . v, ° 6: 
Pe other rev. 171,059 150,048 1,726,504 1,360,021 150,861 139,902 1,266,861 tar seal 5,764,993 4,756,303 56,758,439 48,080,479 
Maint.way 23,017 18,111 305,374 268,445 26 236 32,594 286,602 243,925 933,199 845,423 7,700,083 7,043,327 
aint. of equipm't. 37,244 33,686 397,011 356 343 22,227 25,461 248,806 265,97 954,900 855,097 9,209,322 8,448,116 
Traffic expenses... | 1,477 2,015 19,812 18,375) 3,311 3,111 35,040 esb'oae _ LOL. 881 124,881 1,968,489 1 rete 
Transportation exp. 66.631 53.122 616.868 546.417)| 58.485 63.750 605.487 532 .989)) 2.015.138 — 1,672,945 ayaa 941 18.156,911 
Tot.exp.,incl.oth.| 134.143 112.622 (1.406.061 —1.251,367 114.575 129.434 1.226.755 1. aT B22||_4.386.496 | 3.684.482 579.527 37.457 239 
Hee frome railroad _.-- | 36, 196 37.426 320,443 =: 108,654 36,256 10.468 40,106 158,546)| 1,378, 597 1,071,821 ry 178,912 10,623,260 
a i as 2.706 2.654 29.698 29,393 1,033 3,823 44,305 42.123|| 237. 000 233,000 2,607,000 2,133,000 
Uncollectibie revenue. | 23 144 11 348 738\|| 1.447 2,301 16.560 14,283 
Net after taxes, ke. | $4,210 34.772 290).722 79.117 $2,253 6.63 1.547 115.685||_ 1.140.150 36.520 11.555, 352 475.977 
after rents. ..... 23,287 33.064 210.529" 27,08 21,550 1.978 109,867 ~~ 11,450|| 845.446 747.720 ° 9,656,065 "8,032,571 
Re ret, sate ae 
ver. miles of r'd oper. | 210 210 210 210 233 235 233 2: 35) | $16 3,570 3,772 3,571 
| Port Reading St Louis San Francisco & Texas | Southern Railway System 
Month of November— Jan. 1 to Nov. 30 Month of November Jan. 1 to Nor. 30 | Southern Railway 
EARNINGS 1925. 1924. 1925. 1924. 1925. BY a we - | on of aes oa - ~~ 1 to ise, 20— 
| q ; PAs 
Freight revenue_-__-_.- 168,523 140,566 1,699,511 1,525,504 177,807 216.373 1,779,076 1,577 657) 9,296,961 8,825,523 97,356,861 91,205,406 
Passenger revenue... | 16,483 13.534 143,020 154.273|| 2.390.392 2.253 ‘695 27 .922,.253 28,194,767 
an incl. other rev. 211,971 188.795 2,323,816 1,932,239 201,671 235.707 1,991,248 1, S10, 193) 12,699,103 12,076,287135,725,613129,855,890 
—Maint.way 25,012 22,534 264,745 250,429 38.155 31,342 319,991 74,236|| 1,552,183 1,593,171 19,082,209 18, 140. 569 
aint. of equipm't-. | 6.678 4.530 102,120 103,133 26,080 32,884 309,103 596" 680) 2,061,416 2,043,823 23:576.007 23: 452,462 
Traffic expenses- 229 229 2,519 2,519 4.814 5,147 55,624 52,664)| | 245,909 229.583 2.599.289 2'462/152 
Transportation exp. 71.136 63.725 734.064 759.712 61,603 69,129 678.795 637. Qa} 4 355.243 3.932.579 45.372.034 45.902 131 
Tot.exp.,incl.oth. | 104.495 | 92.370 1.130.728 1,145,327 137.489 145,819 1.441.702 | 1,335,069)|_8.623.614 | 8.185.768 9 5.085.461 ¢ 94,359,019 
Hes from railroad... 107.476 96,425 1,193,058 737,912 64,182 SO.SSS 549,546 475,124|| 4,075,489 3,890,519 40. 640, 1h2 35,498,871 
ae ad se | 5.721 22,400 172,160 151,620 2.334 2,078 25.786 22,859|| 850,522 754,794 555,275 6, 996, 203 
Uncollaciibie revenue: | 55 2 9 1.518 1/057 || 4,200 6.874 43.394 1,359 
Net after taxes, &c- 91.755 | 74.025 1,019,928 636,237 61,546 87.801 522 cat ee £1208 (3.220.767 3.128.851 32,041,483 28. 6 309 
Net after rents_--..- MT 17, 806 “319,551 100,440 39,511 56,479 250,679 193,490)| 3,079,540 3. 046,735 31,281,864 27,037,970 
Aver. miles of r'd oper. 19 2 19 137 134 137 134|| 5,885 6,868 6,872 6,868 





| 
1] 
1 to Nor. 30—|! 


Quincy Omaha & Kansas City 


St Louis Transfer 
— Month of November— —Jan.1 to Nov. 30— 


Alabama Great Southern 


























— Month of November— —Jan. — Month of November— Jan. 1 to Nor. 30— 

EARNINGS 1925. = ws 1 a — 1924. a. — |} 19265. a a w sage. 

\| 

Freight revenue______ 52,754 55,298 667 153 643,775 ‘ ‘ | 667 ,073 639.561 7,107,015 6,761,659 
ger revenue___ 17.350 16.015 77.139 225,224 \| 152,587 162.217 1,812,882 1,879,024 
Tot., incl. other rev. 77.3581 758,685 926 423 963 980 57.398 60.383 703 230 716.774|| 876,326 858,158 9.490.735 9,210,440 
Expenses—Maint. Way | 33.869 29,057 352.714 344,330 11,244 11,230 119,614 113,824 69.799 135,115 1,392,459 1,395,498 
int. of equipm’ $.| 13.509 15,428 152.703 170,485 4,257 3,441 60,992 69.072) | 154.826 167,415 1,755,710 1,960,069 
Traffic expenses. __ | 883 588 9,344 10,122 167 155 1,888 1,781}) 22,45 21,144 234.307 226,747 
Transportation exp. | 35.885 41.496 459.226 480,123 32,875 31.537 374,832 406,.104)| 257, 412 264.010 2.823.419 2.898.877 
Tot.exp.incl.oth.;  Sf.341 —BS.SSB 299.343 1.034.318) 49.739 47.579 575, 433 604,445)! | 535,854 621,844 6.542.932 6.836.349 
Net trom railroad_...| —s8.960 —10,201 —72.920 —70.338 7,659 12,804 127.797 112,329|)| | 340.472 236,314 2,947,803 2,374,991 
iia ce a 4,633 8.661 50.979 19,420 533 730 4.617 2.426} 79,206 63.127 622.760 495,529 
Uncollactibie revenue. 11 18 59 . 11 750 38 192 2.047 2.994 
Net after taxes, &c.| —13.604 —I8 862 123.917 9.817 7,126 12.074 123.169 | 109.153 261.228 172.995 | 2.322.996 | 1.875.568 
Net after rents______ —16,179 ——22,642 —157.> yt 5 156.273 1,522 7,327 60,609 46,014 284,953 178,668 2,552,777 2,151,492 
Aver. miles of rd oper. | 250 250 250 250 6 6 6 6)) 318 318 318 318 
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Southern Railway System (Concl) Southern Pacific System (Concl) Spokane Portland & Seattle 



















































































































































































Cincinnati New Orl i 
EARNINGS- -Month of ‘Nore mbe " > oe on hiyy’ Feagis _. pon Meatebers © San Antenie —Month of November— —Jan. 1 to Nov. 30— 
alia 1925. 1924. Ons. 1924. oan tone —_ 1 to Nor. 30— 1925. 1924. 1925. 1924. 
i air seeoessoes 1.523.580 1.417.233 16.089.901 15.339.924) 1.897.559 2.330.897 2¢ Ps ns on eh ie . b 
assenger revenue. __ 401.236 320 50} 4 085 57 2°74 R23) 429 429 - 43 147 7 3 4 ate 25 4h 694 585.811 614.885 5.412.237 5.716.223 
we we | See ee eee ~“ ’ / iZ2zZ ».335.21 95 .7* fy 2°26 ay | ‘ 
aon ee se . Tak 714 1.833.980 21.4539.445 20,115.936 2.485.519 > 944 888 26.904. 886 31.125 54 — 2s 19 171 1 6.457 1. 388.939 
way 5.525 237.744 2.657.089 2,966.812 rt wrt et ert dee ete aed ee ett (47 72 802,361 7,499,595 7,563,187 
alnt. of equipm 't . 310.662 371.537 718 039 4 | 3 O63 365 Bi aca. Sl 64.816 .429 5.290 123 60,304 92484 068. 228 $80:126 
Traffic expenses. 19.964 41 478 170 763 435 DFO yet 46° 4, 5.252 is4 > B42 987 98 344 103.731 1,100,356 1,183,739 
Transportationexp. 42 276 517 SAT 5.794.729 5.894 255 2185 + nie one 0 598 4 i4 " 630 692 9.586 8.768 116.876 105,141 
Tot.exp.inel.oth.| 1.142.593 1.250724 14.379.414 14.066.924 | 1.726.632 2.1 CO RE LE: (5.941 2.295.850 
jet from railroad oT EST ° TAR OAT “S040 OTD 7 a $21 169 [& 2% TOR RSS 408.417 1 248% 4.344.140 4.886,902 
etek 147.25 ‘ )2 193.501 = or : aoe OH). 135.148 7.417.111|| 339.365 369.113 “3 hn 45n  2.O7 
moalleciibie revenue. ae ;’ R79 wh eo a8 wee 985.851 914.410 43/381 63.518 Fi 798 779 769.350 
Net efter taxes.&c)0 7H) ) Gi62 657 5.168 537\' G19 B14. Tal ay <qegetsnee egueelene 9% 6 1,440 3,100 
Net after rents - ~ 737 BOS 2.810 6,603,691 5.076.616 Ty ot ee Eee Meee 295 801 03.589 1.856.256 2.204.935 
Aver. miles of r'd oper. b, g 228 a 2096 626 3.329 O88 5 045 630 275.195 292,618 1,652 590 3.054.409 
, . . 2,1] 2 l 2.110 554 554 554 554 
Georgia Southern & Florida H ; 4 
a Month of November Jan. 1 to Nor. 30 Month pp nh — Central ; Staten Island Rapid Transit 
EARNINGS. 1925. 1924. 1925. 1924. 1925. — 4 19 -™ 19: “4 1 to “ 5.20 = cn of Nore mber a. 1 to Nor = 
s $ "s : 925. 924. 925. 924. 
coven. — 409,304 291.648 3.872.766 3.026.806 1.004.375 i om ae . $ ; 7 mx $* 
emsenger revenue...) 188622 1381519 1.703 820 1.266 505 eres fEel hee Sewers oeeree) 109,208 100.706 1,098.723 1,020,749 
Tot.. inc. other rev 640 22 166 "713 “§.064.476 = 1642 2 iD peel | ere ———— _£:4 19.912 2 R96 R10 193.357 95.726 1.209.939 1 223 227 
mapeicwcblaum wes ans; “atte Fitton Ete ods) “tain Biro SA one Geoloa) RSM Ais AER OR BS 
t. of equipm't 76.749 6.170 R00 OO 624.35 nA t +4 r i) Z 393 ION 2.821.994 7H .4S88 5 536 617 17 613.193 
Traffic expenses. _-. 15.663 & 828 147.860 104.555 “07 613 207.004 2,586,114 2,489,618 25,313 31.981 319.857 355.561 
Trameportationexp-; 266.589 160.405 2.195.408 (1.685 149 403.788 419 i a4 1 i. ple 2) .929 1,855 2.006 22,379 92155 
Tot.exp.incieth.| 455 55) 293.671 4.027.835 3.321.997, 838404 9 wt WORT ER,  eucoenceeu| 119.835 122.955 _1.250,384 1,341 560 
et from railroad...) 265 141 173.042 2.036 641. 1.320.335 DRT .~ ar afm ~- 16.122 10 79 244 25% UD 225.679 r A 776) «2.498.477 
a ata 29 264 18069 330400 201.439 ad tet 590.199 3.088.033 3,225.384)/ 2.951 = —B O71 2ia-ll? 52.270 
Uneollectible revenue. 203 611 1 46) > 84 i wo 123 a1 "4 . S Lf 660 946 14.000 15.700 169,000 162 900 
Net after a. &e. 176.974. 154.362 1.701.780 1.1160 a7 ae SaaS DF caeeghecanee 107 12.175 
ix yo 105.668 113.971 1,223,876 671,618 Sasa an pe Soa wap ei Sa 11.069 _ —21.674 102 01% 122.799 
ver. a d oper . | 401 40] 401 19 een G29 a 9 1.530 th. 933 904 15 v1T 36,362 159 22: “— 269,509 
New Orleans & Northeastern RR Hi 4 = : a at - 
e t 
EARNINGS Month of November Jan. 1 to Nov. 30 -Month pry once: sign — aha F  ‘Fommneane Central 
3 1925. 1934. 1925. 1924. 1925. 1924 “jo88.  Toea, ee ee” toss. ad 1 
3 Fae Je 920. ‘ ‘ 1925. 92 92 92 
Freight revenue. -. . . 436,796 344,402 4,264,476 3 Py 117 293.280 208 097 2.543.35 e é $" : $ — 
Pessmmger revenue---) 73.155 80,005 _ ‘877.570 | '917.992|| "41.697 203.097 2.543.352 2.304.413 210,322 212,182 2.360.898 2.038.261 
Tot., incl. other rev. 54H. 1R7 160 081 5.5 SFT aod “BRS OT = ——— LiPo 175 O44 29.959 4.207 196.118 447.307 
E —Malut.way 67.215 57.905 rs 700135 ~ a5 228 af 740 + S 4 lig 115 2.933.524 257 027 293,209 292.170 2,665,860 
Maint. yt my 7R.7RO &9 BRO 249 ANG on> r++ <4 ‘4 } ; 184 5 4 69) 789.713 | 758 “49'718 BOT dé o- ) 
12 700 10.468 oa2 290 YOe 5 16 686 1) 831 565,838 624.039 ue ( 5S Os 438700 449289 
--- 7 135,76 124.8 are ; at t 40 F oth + 44,039 52,059 58,700 04 585 
Transportation exD 144.388 141.638 1.535 106 1 563 194 75 Af) 64 one fe 20s | (41.383 7,032 = O87 430'456 403179 
Toet.exp..mcl.eth. 422 O79 SIO ida TAlD URS DED = a 5.494 _1.007,426 (1.020.542 96,787 91.783 1.049.579 978,014 
Net from rallroad. on 223 208 i40 917 > 007 641 a Zinn 1 4 s J nee 2 2609.8 1 ys HM) O25 a 9 is 7 2903 800 2.215.507 WALL 320 
oer chide nip ipaad 62.528 46.023 587.715 423 210) 7; v4 67 r++ 849 SUL 383.499 57.590 59.379 710.603 65 59, 40 
noollectiblerevenue-| i 685 1 377 “sO ert str | Me ie 83.660 6.907 6.541 80.506 23029 
oan caer taxes, &c- 160 619 50-300 “TD08 S40 “1162 084| a7 509 ae w _ 1,975 1.898 329 16 953 170 
et after rents. ___-_. 137.622 — § 804 ”) 26: > pee Md 2) WAG 712.521 G7 4) 50) i534 ———s + 
s...- 37 622 3,824 1,293,117 1,071,323 70.112 “ee - oy) an a ee 52.822 | 629.144 586.340 
Aver. miles of r'd oper 207 207 207 9071 be tt 7“ 6S | CO 791| 28,761 32,096 386,373 400, 729 
Northern Alabama Lo 296 = “yg aa 
uisi w 
F ——Month of November— Jan. 1 to Nov. 30 — Month N a r Terminal RR Assoc’n of St Louis 
ARNINGS. 1925 192 ( Y mth of Norember— —Jan. 1 to Nov. 30—) — 
25. 4. i925. 1924. 1925. 1924 1925 1924 Sean of Nema a, 10 a 
a a <4. 4. 1925. 
119,642 105.036 1.297.365 1 198.405) me on¢ oe 7o (¢ 2 vas » = $ .3 5 = 3 
. U5 ) ) 267.959 270.879 2 ,. 762 264 $ 
10,150 11,769 110,646 137.462 72.915 74874 — RSF “19 ate tt | oil scs<ce 06 Sees 06 neSee la eeees 
132,545 119.640 1,442.08 Go 0 27h 7 = a = . — 
23.479 21.105 257-471 | '227-174)| 38.817 36.434 572.695 5.835.787 | 453,221 442,412 4,743,314 4,672,924 
5,371 5.635 54,139 64,351 51.919 5497: 312.695 496.763 122,930 65.194 917.132 985.302 
2.197 2.278 35 58] 35 751 13260 Ta OFF he 444 = 746,162)| 44,128 33°320 605.314 497.758 
39.833 37.850 434.212 444.937], __ 116.815 8912 1.201969 1.114°394 an See 933 11.079 10.712 
73.680 69.665 | 804.473 796,759 244.300 226.636 2 “923 410 2 EEG = 150.283 __154.241 1.658.685 1.63 
59,168 49.975 637,608 552 438 ran —T50.191 958 603 =22/33.687)) 329.858 273.242 3.221.061 3.305 619 
4,902 2,041 70.790  56.908|| 41.718 47,908 958.603 ~1,102.100)|"“T25,503 109,080 1,512,253 1,369,305 
16 5 56 401) 29 he Meds + Ms 76,323 62.468 742.773 643.750 
— 54.250 47 929 ___566.76 ( 7 elt 10 1.049 5 325 
Net after rents _____. TR a aa? 3s 5 cis 195. aoe 77,642 102.206 | 671.351 754.690)!" 47.050 106.612 — 758.431 720. 230 
Aver. miles of r'd oper. 110 m= ~~ 182, | orf 93,15 Tt 569,090 ~~ 768,420||""134,750 204, O54 1.865.110 “1.742.882 
07 207 207 34,490 ; De ‘ 
Southern Pacific Pe | | = s ' 
al Morgan's Louisiana 
stisietiiene pares Seuthern Pacifis hints af sheamiben pag +" & SS. St Leuis ieee Bridge Terminal 
- | Month of Nosember— —Jan. 1 to Noe..30—|| 1925. 1924 Lt imma 7 | + saa 7 at A 2) 
° A i 924. : 4 1925. 
Freight revenue... _- 13,320.690 11.47-747136,688 403130,608-369]| 638,561 620.662 5.71% | § $ $ ys 
Pamenger revenue---} 3.134.573 3.205.542 39.069.124 40.537.750\|__117.634 TRTE EES 5 ae Ore coness = saeeee = =— soe 
Tot., incl. otherrev.| {5 008.576 16 240 909103 273 148189 BIS 3 1 = ao | Ae E || PPE Seas enna, ances 
yt te ee: 3,.273,148189,818,398 811,017 7 2 7.6 76 ae 
-—Matns.way| 11000.509 2'348.640 25.719.463 26.026.489 see Too aee taaeen {014.008 448 Te oO Oe ter ood BBECTEL 
equips. 2.497.254 2.581.916 30.529.323 30.912.915 130'458 170'560 "736984 1 '78D'399 6.080 Fee hare «| 804,087 
Transport exp: 6. ee 4ee 5 320-363 3.515.728 | 3.584.050 21,754 20819 '298'756 210224 28.292 21.250 318.479 = 324,057 
130.670 5.845.394 68.256 C mm, Uys 20,819 — 228,756 210,223 928 6 ~ 
Tet.exp..ind oth.| 7] ToL 504 TLBIT 304130. a 5515515 ior. ae a7 A 291.684 _%.290.926 3.077.777||__ 193,367 172.928 Lor} oad 2. mm; 325 
Net frem rafircad___. Aer WYK, CETERA pore ; = ote St i 6.903.949 6.947.401)| 295.058 274.504 4.190.688 3,277,039 
Taxes ae pee ( 602 729 xs he ded od _ : . a 
Unoellectibierevenas.} | 25. 036 1,482,099 16.152:776 16,075,767 53.411 14.026 734.552 = 677.507)| 153.116 = 114.552 1.330.460 918.08 
pe engl &ec. 7. 3.272 Bik, 30.956 83.242 "302 90 48r od 77 ide Bee 42,042 27,766 337,387 253,260 
, &e.| F518 764 _ 2.935.530 40,161 9 ry —— —— Mos aie 
Ke , 4 ).130 40.464.864)|_159.889 __ 114.816 177.579 37 anal = os 7 a 
ver, miles of rd oper. 4.3017 04 “2, 886. 074 37,120.117 37,699 057 f|| 99,893 59,532 867 AES 127455) 04 ee 
736 730 8.722 8699) | 400 ar ie || 165.544) 17,585 90.362 1,055,197 695,869 
‘ 4 ) 9 9 9 
Plime Eastern T 
eoxas & N | s 
- on aii at Smmamin ew Orleans | Texas & Pacific 
ARNINGS. 1925. 1934. ar 1 to Nov. 30— |—Month of November— —Jan. 1 to Nor. _ 
ee y . 1925. 1924. —_ 1924. >. 1924 
Passenger revenue... 1} 659,806 550.070 7.897.906 6, 12 7 915 2,575.47: “ a ‘ $ 
pas th Rs LR | 2,575.4 398,372 23,374,325 21,6: 
ae, BOM, other ver | a oO EE 145.786 (1.661.703 (1,736,057 u- 542. 029 “ 620. 627 75024704 254308 
way | 871.896 760.216 10.146.265 8,436.58 Se OO “TORT 7H5 31 6611. WV BS 
an ay ; | 716'491 oak 146,265 $6,589)| 3 355,295 3.257.785 31,661,157 30,472,319 
Traffic ~ a Now included in | 7725132 -208°520 -2'D01'831 2040. 995|| 471,920 416.269 4,677,126 4.380.396 
_.- aol Reais ‘F'bi7 08.520 2.201.931 2.040 ), 16 616.389 458.424 6.257.079 5 943.636 
Transporta i 42 . ate eee oo bat! 45, ine 55.73 199,70: 639.792 
” Tot.exp.,incl.oth — e | aR 313.035 3.565.119 3.153 ar all. 1S8°344 1 obs'de6 11.214:184 10,400156 
{fet Gems railroad _ --| on =e ee nis = 6.622 7 a 567 || 2.367. 253 2.054.935 2.870.008 50. 22.999. 648 
ere 98 606 7 ) ») ; 7 29 _ i ey. eZ —= 
Unoollectibie revenue. Fee Tees Piet, TOO Peete NMG leeeto i eeebe 
. : : 745 ) 7! ) 2.50) 362 
sgn oier tame, ac. == 286 116 4.163 "3/882 3.654 5 406 20 eR a et 
et after rents... ___ RS ee 
Aver. milesofr d oper. 32.2912 >) ; 6 7) 1.4 = 2 ” O7” == : =< : = & ee Le 
| 544 B07 2 558 +2 904 655 010 890.907 5.252.973 5,007,457 
” Atlantic Steamship Lines a" Int pi ' ene Jo 1.952 1,952 1,952 
. Month of November— — a pokane Internationa i 
EARNINGS. ifontt of November— —Jan.. 1 to Nov. 30—\—Month of Norember— —Jan. 1 to Nov. 30— Selede St Louls & Western 
Jeu. 924. 1925. 0° 9e * 
Freight revenue _____| 932.209 915.822 R27 $s oan- $ $s ¢ a ts a 1924. 
Passenger revenue-_ 30.727 "38 One 480 186 3 pal c29 86,836 61.095 940.249 A yee 
Tot.. incl. other rev. 1.084.446 l107 431 10 S51 67% ALB __ 14 O51 15,435 141.979 wn ¢ - 
Expenece—Maint.way 15684 ° 18.427 17a Rik ora oes 107.60 S1.243 1.151.611 1,0 
faint. ofequipm't.| 175.612 © 149'942 2.355.849 2.130 189 17.269 14.256 ‘180/368 '199°7% 
Traffic expenses _- | 16 187 53 404 2.355.949 2.130.189 10 397 Ewe 101 rt 199,722 
Transportation exp} __ 688.515 784.983 7365617 7 Fay Kao 3.218 Q 2 Now included in 
Tot.exp..incl.oth. 929 449 1.010 399 10 455.825 lO aR? SC cs ete? Sh LS ‘ N Chic 
pe Sem railroad. _-_| 154.997 OF a9 « oF e al aS is41 ) ul , at New York ago & St Louis 
ete 14.586 24.588 159 $3.4 0 Sot oa sa; * 
Uncoliectible revenue 1.764 pane Sere 161,175 P45 12 $f 
. ETAL f) ed = S69] ) i 
Net after taxes, &c_ 138 647 72.446 —66.571 a “ —_— Lil 
rt — a A over. 138.516 72.315 —68.733 TP 109 | TS AS x4 Tow 
ver. miles of r'd oper. ; — be 22,139 1.555 1.428 * 
, . 231,4: 110.9 
165 165 165 . 
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Ulster & Delaware | Union RR (of Pennsylvania) | Western Maryland 
— Month of November— —Jan. 1 to Nov. 30— |—Month of Norember— —Jan. 1 to Nov. 30—||—Month of Norember— —Jan. 1 to Nov. 30— 
EARNINGS. | 1036. 1924. 1925. 1934. a 1924. 1925. 1994. 1926. 1994. 1035. 1934. 
Freight revenue______ 24,392 55,013 575.018 ED. ge cee. - oasis ay Soke. wc, weealh Meee. “Lae 505 16,663, 490 15, 943, 54} 
Passenger revenue.__ 6.613 7.893 305,765 EE: Se, ee) We 2 43.632 52,15 619.4 
Tot., incl. other rev. 60,122 94,813 1,267,586 1,415,673) 876,870 792,962 10,579,820 9,928,867|| 1,727,910 1,680, a 18,101 ah TASTE 
Ex Maint.:ayc’ 11,221 11,128 209,003 217.302 84,243 $6,863 1,056,189 1,265,693 174,985 281,882 2,272,076 2,704,404 
. as. — ¢. 10,427 14,530 182,304 188,138 150,815 243,355 2,386,971 2,143,192}; 495,024 315,547 4,046,966 3,640,034 
Tra les 9 1,388 1,764 19,974 20,415) | 231 161 2,037 2:277 | 34,169 36,667 404,891 400,181 
Hempertien ats wt 39.458 48 221 619,421 666,661)| 407,637 390,731 4,540,162 4,578.776|} 523,295 480.913 5.251.720 5,623,475 
Tot.exp. ‘incl.oth.| __ 68.444 _—*$2,101 1,098,344 1,166,541)) 652,038 031 8.092.696 9.085.346) | 1,278,872 1,170,797 12,578,616 12,995,504 
Net from railroad__..| —5.322 12,712 =169,242 —-249,132||" 234.832 ~ 62,531 °2,487,124 843, 521)/" ~~ 449,038 409,812 5,523,140 4,538,747 
,  FReeeisaenite 5,500 5,500 60,500 60,502 | 47,230 10. 000 369.695 103" '6644| 65,000 65,000 705,00 55,000 
Oneollactibie revenas. . . we . 2 159 ie ite oo : sae nay 3 a ee 
Net after taxes,&c_)_ 15.522 7,212 __108,740 __188.471)|__177,602 — 52 531 2,117,429 649,857 |i § 3a, 038 e 344, S12 4,818,140 3,683,747 
Net after rents______ 14,865 3,047 52,176 132,862 225,007 83.270 2,657,942 1,350,937|| 364,597 293,115 4,394,745 3,235,061 
Aver. miles of r’d oper. 128 128 128 128 45 45 45 45) 804 804 804 
Union Pacific System Utah Western Pacific 
Union Pacific —Month of November— —Jan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. — Month of Notember— —Jan.1 to Nov. 30—| 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. 
1925. 1924 1925. ~~ 1924. _ $ ~ $ $ ' ~ 3 By 3 
Freight revenue____.. 8,794,883 7,361,078 76,978,099 77 .470,154 167,956 158,370 1,565.451 1,387,675) 1,171,186 1,008,000 11,307,697 10,133.250 
Passenger revenue_-_- 1.162.359 1.154.693 15,367,785 15.945.289)| 212 345 2.927 4.445] 90.037 151,143 1.869.825 1,972,701 
Tot., incl. otherrev. 10,751,849 9,512,957 101186,478 102,714919 168,920 159,368 1,578,053 1,399,481} 1,247,103 1,247,724 rs 356,258 13,333,440 
Ex Maint.way| 983.241 1,010,935 11,857,348 13,074,577 21,750 20,776 202,087 184,365) 153, 868 146,049 2.093.189 2.601.171 
Maine. of equipm't. 1,972,498 1,774,686 19,714,218 19,953,749 36,642 30,435 418,311 434,944, 202.5 207,456 2,254,182 2,313,038 
Traffic expenses. -_- 160,823 145,573 1,772,719 1,681,237 340 341 4,136 4,022) 34, e50 34,444 422,448 394,321 
Transportation exp.| 2.914.857 _2,545.229 27,099,991 27,940,066 34,839 35,297 341,419 316.902) 479,814 448,775 4.825.240 4,441,076 
Tot.exp.incl.oth.' 6 oa 946 _5,910.118 65,598,539 67,768.314)) 102.033 93,086 _ 1,037,968 1,009,382), 941,740 __ 892.371 10,478,802 10,589,500 
Net from railroad. ... |" 4.269.903 “3,602,839 35,587,939 34,946,605||" 66.887 60.283 ~ 540,085 ~ 390,099||" 405,363 355,353 3,877,406 2,743,940 
i nic ts a ntnnteibieten #313 514 610,846 6,416,978 7,462,699 6,411 5,134 80,888 68,832) 94,648 65,330 885,294 816,083 
Uneollectibie revenue. 272 293 5.658 7 401)} -| 36 13 757 6.788 
Net after taxes, &c_ | 3,756,117 _ 2,991,700 29,165,303 27,476,505) _ 60, 476 él. 148 159, 197 _221,267|)_ 310,679 _ 290,110 |2,991,405 1,921,069 
Net after rents____-_- ‘ea 274 1,685 2,744,504 26,808,834 25,420,638| 52,118 48,352 405, 365 242,211|| 296,632 3 382, 07 "3.9 o18. BO 3, 776. 030 
Aver. miles of r'd oper. 687 3,687 3,687 3.716 | 102 102 10 102) 1,042 042 1,042 
Oregon Short Line \Vicksburg Shreveport A Pacific | anehad Ry of elias 
— Month of November— —Jan. 1 to Nov. 30—'|—Month of November— —.Jan. 1 to Nov. 30— |—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1924. i — 1925. 1924. - a | —- aaye- wi soye ° 
Freight revenue____-_- 3,104,045 2,355,088 25. 628,243 25,061,374 305.460 270,048 3,168,267 2,694,571,| 195.476 177,980 2,099,271 1,815,192 
Passenger revenue... 346,669 331,658 4,418,253 4,604,399) | 61,61S 76,741 698.973 929.819)| 70,205 a 901 727.466 751,162 
Tot., incl. otherrev.| 3,621,001 2,931,912 32,295,721 32,152,508 400,200 375,191 4,135,276 3,908.090|| 295,608 1757 3,108,728 2,835,921 
way 279.199 328,045 5,459,115 5,389,006)} 73,842 91,440 676,668 746,189) 27 ,803 "4B aT 3 356.761 374,038 
int. of equipm’t. 577.563 423.336 5.545.293 5,672,790 61,698 50,438 658,598 615.264. } 48,481 46,639 555,107 548,306 
expenses. __ | 42,253 41,382 534,527 503,049 12,627 13,660 132,983 133,248 || 11,/62 9,938 123,645 107,205 
Pransportatien exp_| 1.060.922 964.921 9.771.295 10.072,320| 149,061 129.328 1,484,423 1,377,363)| 90,750 81,463 903 861 865,478 
Tot.exp.,.incl.oth. | 2,226,466 1,910,153 23,148,556 23,485,549} 315,564 296,159 3,148,269 | 5.060.160) 194,319 198,965 2,107,824 2.062, 138 
Net from railroad.... | 1.394.535 1,021,759 9,147,165  8,666,959)| 84.636 79,032 987,007 847.930|. 101,289 73.792 1,009,904 773, 783 
te 226,468 60,038 2,554,257 2,773,424 28,108 25,722 290,817 250,688 | | 21,684 13,530 194.176 149.406 
Uncollectible revenue. | 66 33 Cr1,721 13.645 49 57 989 848} sl ae 351 545 
Net after taxes, &c_ | _1,168,001 961,688 6,594,629 5,879,890 = 58.479 | 53,253 | 695,201 om 596.394) 19. 605 60,262 oD) 806 377 623 832 
Net after rents______ 1,051,063 859.705 5,792,145 5,122,768 | 34,367 40,495 551,893  432,086|| 72,772 50,982 761,752 572.800 
Aver. miles of r'd oper. | 2,443 2,383 2.434 2,373 | 188 188 188 188 133 133 133 133 
Oregon Washington RR & Navigation Virginian Wheeling & Lake Erie 
| —Mfonth of Noremser— —Jan. 1 to Nor. 30— |—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nor. 30— 
EARNINGS. 1935. 1934. 1935. 1924. 1926. . 1924. 1925. 1034. 1ogs. 1034. 1935. 1996. 
Freight revenue____.- | 1,932,433 1,748,477 19,208,816 19,680,060 1,499,286 1,560,943 15,526,151 15,604,235) 1,620,563 1,393,718 17.129.3 2 15,211,091 
Passenger revenue...) __ 306,023 335.427 4.124.436 4.465,130 56,644 64,165 630,161 773.438 | 36,782 46,142 622,010 
., incl. | 2,432,579 2,340,625 25,580,997 26,546,066)! 1,662,622 1,734,032 17,336,402 17,533,148)| 1,782,638 1,557,957 18, a on 17.004 .131 
a o—hdains way | 423.164 “403.947 4.791.740 | 4.921.385|| "228.271 —"250:800 2:519.064 2°344.651 | oh0'583 "210.083 -2°520;101 -2°355.254 
aint.ofequipm'’t.| 388,920 315,735 3,986,518 4,176,782 330,048 337,367 3,763,245 3,710,490)| 385,371 415.600 4.264. 685 4. ‘459. 108 
Traffic expenses.__ | 59.260 58,597 719,874 693,898 11,607 12,470 142,822 139,053 | 30,188 25,684 330.114 4,593 
Transportation exp. 914.892 893016 9.650.706 9.521 fi48)}) 381,238 423.050 4,091,684 4.723.310) 522,076 541,649 5,535,858 5, its 231 
Tot.exp..incl.oth.| _1.915.! 544 1,509,800 20.720,675 20 $87,313] 990,149 1,057,793 10,828 462 11,227,248 | 1,235,743 1,238,157 13, 332. ‘610, 13,308,341 
et from railroad....| 914.035 530,825 4,860,322 °5,658,753| 672.473 676,239 6.507.940 6.305.900) 546,895 319,800 5,605,001 3,695,790 
cL gee 171,220 170. 952 1,873,385 1,882,113] 109,400 124,119 1,188,048 1,259,528!) 128,333 96,681 1,463,125 ath ty 7+ 
Uncollectibie revenue. | 2 251 Cr209 763 21 3 15.616 513 474 44 4.069 .f 
Net after taxes, &c_ 342,813 359,622 2,987,146 3.775.877} 563.052 552,117 5,304,276 (5,045,859 |_ 418,088 223,075 4,137,807 2, a 434 
Net after rents______ "233,241 268,438 1,836,201 2.694.256 667,655 582,323 5, 715 145 5,150,292 120,109 199,297 “4,068,692 “2 315,60 601] 
Aver. miles of r'd oper. / 2,237 2,236 2,237 2,232) 545 545 545 544 | 511 511 511 51 
St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
—Month of Norember— —-Jan. 1 to Nor. 30— Month of Norember— —Jan. 1 to Nor. 30—>)} 
EARNINGS. 1925. a 1936. 1924. 1925. 1924. 1925. 1934. | 
$ : ‘ ‘ 
Freight revenue_-____ | 321,919 242.441 2,771,207 2.5S88,889)) 4,834,808 4,382,849 50,506,329 47,163,786) | 
ger revenue.__| 18.664 19,988 208 436 252,477|! 740. LiL 692,008 8,508,846 8,515,504)| 
Tot., tnc! | 354,939 279.683 3.168.346 3,038,332)| 6,075,222 5,520,637 63,619,586 60,106,124) | 
4 dma = ¥ way 42'846 59.750 548.083 600 832 544-411 791,601 8,884,698 9,156,369 | : 
aint. of equipm’t. 44.088 16.160 485.706 512,679|| 1,008 157 945.725 11.358 726 10, 627.404 Now included in 
Tra penses _ 2,810 2.774 31,647 31,360 154,026 37,0 £62,282 1,500,615 . 
—. gases - | 110.661 100/805 1,121,421 1.151.240, 2.185.731 2.019.264 23:128048 22° 763.277)| Missouri Kansas &)Texas 
Tot.exp.incl.etk. 211.979 221.054 2,321,224 2.429,523|| 4,068 428 4,067,761 47,118,292 46 .090,202) | 
Net fr 1 cine 1 142,960 58,629 847,122 608,809 | 2,006,794 1,452,876 16,501,294 14,015,922 
Taxes ne 12,070 23.313 133,501 192,143 372,526  '316,.255 2.857.785 2,662,328 
Uncallectibie revenue. | 47 98 259 1,016 491 6.743 13,972 | 
Net after taxes, &e.) 130.545 ___ 35,316 | 713.523 416.407 | 1,633,252 1,136,130 13,636,766 11,339,622 
Net after rents___.__ ("113.921 ~ 21,957 552.610 276,817, 1,401,310 922,306 10, 133. 282 "8,450,711 
ly By ee 258 258 258 258 2,524 2,487 524 2,486 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section”’ shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
end do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 
























































The Atchison Topeka & Santa Fe Railway System Minneapolis St Paul & Sault Ste. Marie Ry Co. 
-Month of Norember— Jan. 1 to Nov. 30— Month of November— —Jan.1 to Nor. 30— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
3 $ 3 3 $ $ 
Railway operating revenues....-. 22,555,744 22.258.483 216559.127 214714,933 Preight revenues__...........--- 2,500,412 3,190,695 21,296,425 20,584,575 
Railway operating expenses... -_--- 12.797.812 14,246. 654 149945 325 156687.010)| Passenger revenues.............- 249,260 286,484 3.312.227 3,436,422 
Net from raflway____._______.- 10.057.932 9.011.829 66.013.802 | ys. Oza 7.023, All other revenues..........----- 206.97 1 __180.039 _ 2.320.649 _ 2.304.704 
Rallway tax accruals._________._..-_ 1.976 960 1.968.217 16.072.930 15.925.277 es SEES... ccccnsacsedeo 2,956,645 3,¢ 657 219 26,929,302 26,325,702 
Other debits er credite__....._..- Cr.67.544 Dr .87 $98 D7 1996. 883 Dr.20.438 iM W . & 8. expenses <n MR ER pe 298 659 310.454 3.701.972 4,067,360 
Net railway o ting income___ 8.!48.515 6.955.712 543.057 42.0822) o St a hivecudidenked 156,630 418.645 4.903.201 4.725.563 
Average ealles dperete ae 11943 11.892 - 11.944 ole i] S24 Traffic = aesaaee 37.090 37 335 145,589 413,243 
Transportation expenses___.._..- 873,239 991,750 9,230,406 9,493,763 
Gs GE cchecacanaceseu 4 02 64,425 798,615 __750,996 
Total expenses___________.___- 729,081 1.822.610 19,080,085 19,480,927 
Bellefonte Central Net railway revenue____________- 1,226,963 1,834,609 7,849,216 6,844,774 
Month of November Jan. 1 to Nov. 30 Taxes and uncellectible revenues... 176,167 260,974 1,890,365 1,835,120 
1925 19 24. 1925 "1924 Net revenue after taxes, &c_..._.-. Cr1050795Cr1 .573.634Cr5,.958 .851C7r5,009 654 
$ i "§ tre of equipment—Credit-_-_....- Cr.6.516 Dr. AV899 Cr'201:617 Cr 300.870 
Gross receipts ee ee 946 % 805 94.4323 92.818 Rental of terminalsa—Debit._... - ~ 12 a _Dr 13.7 86 Dr. 111 924 Dr 121,034 
GOED oc ccccccscncncencoeces S347 7.170 90.759 82.850 ae 71044367Cr1 517 .948CTH.048,543CT5, 189.489 
tne oh neNeesrbennesuen ~1,400 364. =3.673 9.967 | Other inceme—Net.._..........-. “Cr 19,058 Cr.15,059 Cr.179,737 _ Cr.47,543 
Interest and taxes..............-. 200 170 2 200 1.870 [nterest on funded debt___.....-- DrA: 21,205 as 99.1 61D Dr4512 028 £ Dr 4450 ,122 
| EE eee ee one: —_ —534 i coats 1473... +#«8.097 EE ee ee Cr.642,.221Crl1, 133,846Cr1,716, 252 Cr.786, 5,911 
Canadian National Railways Missouri-Kansas-Texas Lines 
ihe — Month of November— -Jan.1 to Nov. 30— 
ta of Nowa r Jan. 1 to Nov. 30— 1925. "1924. 1925. 1924. 
veo. 924. 1925. 1974. | Miles operated (average) 188 3,188 3,188 3,194 
3 eneeeneee < -" ; 
QEOM. .nccccccccs -ccccccnccee=24,675.451 20,946,123 221119.532 2162 5 116 oO F OAQ fF F601 64 4 652 B1.764.93¢ 
eco ° oneal 20 ),123 22 9.532 21627 ating revenne._..___..._.__. 5. 249.588 5,691,665 52,279,652 51,764,934 
Operating expenses ---.-~-------15.244.967 17.251 819 1942053 ani 201787 Oper ied capone lebicemetatiaenaabins - 3'514.908 3.786 628 36.05 3.601 36,066,567 
Blacae coccccce peaneccandens 6.430.484 3,714,304 26,916,205 14,483, 968 fey he es 1.392.995 1.423.734 11.968.537 11,600,023 
Available for interest..__.._.___. 2,121,913 2,361,294 24,085,064 24,466,544 
_ Interest charges, incl. adjust. bds_. 591 266 §22.525 6.579.611 6.893.572 
Canadian Pacific | Netincome.............. ee--- SUlL.725 = 801,298 5.388.925 4,706,451 
-Month of November Jan. 1 to Nov. 30—| 
1925. 1924. 1925. 1924. | New York New Haven & Hartford Railroad Co. 
3 3 3 3 : i 
Gross earnings._____._______...- 19, 294,184 18,100,945 163537460 166811,984 -Month of November— —Jan. 1 to Nov. 30— 
Working expensea.__.......-...- 13,046,149 12,071,064 128209477 133314 ,044 1925. 1924. _ 1925. 1944. os 
EEE: “$248,034 6.029.881 35,327,983 33.497,910, Mileage...-..-..-...----.- ore-- P ‘918 $ 1,909 $ 1,936 , 
| Total revenues... .. 2.2.2.2 e ee nee 1.255.490 10,474,105 121019.678 116371,955 
Total expenses_......- cee eee 7.967.862 7.595.293 89,.366.897 89,304,931 
Fonda Johnstown & Gloversville novet from railroad. ..--..-- o-= 3.257.625 2.878.812 31,652,731 27.067 024 
. af Nocemi , a Nos. | Net after taxes... _---- ewesee eowe= 2,852,708 2,475,616 27,099,010 22,092 ,0% 
a ee eee ee Net after remta.-—--——2 2222222222 2.228.951 2.079.089 21.327.208 17 870.431 
a ae . Ta —" — Non-opera eee * 519.575 468.737 6,329,922 5,829 57 
Operating Income— . By - $ Total bet 1nos anes 2.748'505 2.543.826 27.657.030 23,701,058 
Freight revenue_____....._.._..- 30,431 000 6 453.103 439 415.908) Se eee otro oe o777> PAST NT 1.929851 20974781 21:211.294 
Passonger revenue—sieam division 1.926 2,003 34,579 36.337 Pied charges-.-.---.-.---...--- 1.887 831 S0.20l 2U.UCN SS) 2h 
Passenger rev.—electric division_ 52 +368 56,247 627 451 650,846 eae SHU ,673 613,965 6.682,2 45 2,489,764 
- — rev. from transportation - 5,552 5,172 eH TE: : 1.511 
ev. from other railway operations SHS 1.175 0,812 - 2.905 : 
Total operating revenues__....- 91.147. ——99,.42%) «1,141,532 1,158,990 New York Ontario & Western 
Railway oper.exp. (notincl.taxes) 63.198 69.185 — 768.423 773.892 — Month of November— —-Jan. 1 to Nov -30— 
Net rev. from railway operations = 27.449) 30,287 373,109 385,097 1925. 1924. 1925. 19 4. 
Railway tax accruals___...-....- 5.775 5.775 82.110 82.110) | Mm saat 8 * me $s. 
Railway operating income ___.- - 22,174 24,512 290,999 302 9ST Gperesing SS ga ahatat hatte © S8a'ceo Son ; 1] : ye array f; 674.245 
—" ar i ty) 25° i dias : 0 FP Omd rds O04 4 
iscel. oper. income (or loss) __..- _ ——iakee =“ Awe 20101 20.353 Met revenue roin rallway operation —151.119 142.524 2,105.430 2,538,976 
Total operating income._____-_- 20,994 23.313 311,100 323,341 Railway tax aceruala...........-.. 18.000 12.000 412.000 462.000 
Non-operating income.-_........- 44087 85TH 51092 47,991 Uneollectible railway revenues... 17 -AS 1.209 711 
Gross income. a 25,131 26,864 362,193 341,332 Total railway operating Income... mein? shone Fmpee cay , 70 205 
Deduct—Rents for leased reads __- 700 675 7.525 7.425 Ne : --—— ~ - 
ha oe ie ex ee BP yt “% operating income.......... —171.82 Y3.io0 253.2582 } 2.042 
Other rents accrued—debits-... 3.309 3.501 412,029 240 | ole aa "50004 arann 30a one RIP LIB 
Interest on funded debt______-_- 25.916 25,016 285,083 280.939 
Interest on unfunded debt_____- 66: 623 6.351 7 855 Sete Wes cccnccccncsscess —141 5354 i2s.uv05 1.012.519 1.929.160 
Amort. of disc. on funded debt_- 192 192 5.421 4.102 | DOGUCEORR . ccccecanccescsecscece TTA 23K 116 127) 1 PRT RAG 1.278 943 
Miscellaneous income charges 3,131 2.982 Net income-_-__._-. cohneGanwiin 258.172 b.u2¥ 324,714 650.217 
Tota }deductions from gross inc- _ 31,173 31,219 349.540 346.043 
ee eee 6.041 —4.354 12.652 25.288 
St Louis-San Francisco 
‘ 2 (Includimg Subsidiary Lines) 
Georgia & Florida Railway Maunth of Mosember— << fan, 1 te Nee. 20— 
Month of Norember— Jan. 1 to Nor. 30— 1925 1924. 1925 1924. 
1925. 1924. 1925. 1924 Average mileage eperated._...... 5,484 5,246 5 407 5,245 
. 5 = z s s 8 < 
Railway operating revenues____- 209.661 146.526 1.712.596 1.631.689| Preigtt revemme..............-.- 6.572.778 5.357.171 64,671,424 59,631,365 
Rallway operating expenses._____. 137.011 108.773 1.215.789 1,216,670 SSPEO cn coccsccesecesce ] 382 {35 1,435.51 ) 15 708.922 16,.905.294 
ee ene ae ns. 72,650 37.752 196. S07 115.018 ad COPE sn cccececece me 390 »? s10 » OF 5 N96 _ 5.831 1.671 
isceliansous debits er credits. __. Dr 185 Dr 6 Dr 482 2.334 operating r c ee 8.522.763 8.319.906 85.345 > 2 Bh 
Oar hire—hire ef equip., balance... Dr.10.548 Dr.14.399 Dr.178.454 Dr.141.994 vous ota yy 1154.57 6.4 602 se 4 aa 8: , S 5-330 
I efici 4 Eve 18,49 ainteaance of way & swvuctures _. 154.571 1.164 2 | 8.267 10.647.646 
eae t before taxes. -. S20 28.410 STE BT) 279.395 Matasanance of equipment... --- VA34-751 1.529.448 16.403.168 16 136.495 
Seweses coco cecccaccescocces ‘ ) { 72,026 Ot Trameper pemees......... 2.813.69 2.704.927 2! 132 > 27 6.99% 
Inoeme er deficit before interest _ _. 15,916 16,946 245.8144 204 RO4 Gener expenmms.... eS Ae arn R245 018 1202 4 + | iss eeiER tt: 
Reoelver's interast.____._.______-- 13,274 13,099 145,852 140,160 = ate “h. 74m 041 H 700 ATD hi - ~~ UTA ORD 
Income er deficit after oper. exp.. am expenses. --.-.- ane Oat hee ton on 135.300 58.274 bs + 
taxes hire reoetver 29 ‘ - 00 ac 9, operating pebhadestescon See wet 2.047.126 20,326.39 225.¢ 
on & o tat. 32,641 3,544 19,991 54.993 galemes for laserest._ 7S 9 046.910 2.044.897 20 965.747 19°178 7! 57 
| Surplus after all ckarges___..._- ; 820,698 789,181 6,464,636 5,456,247 
The Kansas City Southern 
(Including Texarkana & Fort Smith) Western Maryland Railway Co. 
— Month of Norember Jan. 1 to Nor. 30— Nov. 1925. Nor. 1924. 
1925 1924. 1925. 1924 Tota] revenues... .- Pdeésdeswesecdésoeeenessesosos $1.727.910 $1,580.610 
Gross revenue._.............--- 1.808.473 1,820,332 19.389 620 19.388.353 GORGE... - ccccccccccececcacscosecccccscesce 1,278,872 1.170.795 
ting pebetnnennense 1.221.225 1.258.886 13.360.402 123.910.2826 | Ses freas raiiread...................-.-.---------e- 449.038 409.814 
Wet revenues__-_-_. pseseneninws 587.247 561.445 6.019.217 “5.465.076 Met afver taxes-----.--.---.---------------------- 384.038 ote aaa 
oe mene co --2--- === e- = (123.248 121,816 1.235.313 1,196,754 a an ntdimehuwin............... 360 Bak 20% san 
Uncoliectibie railway revenue. -- aoe =I 764 1.450| Fined chatges.-----.---c-ccececeecccccccsccessee 252.266 ©—-25 5.298 
Operating income............- 461,660 39,247 4.775.140 4.266.863! Balance _...-. SEALE APOE SETI OE 117.268 40.289 
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St Louis Southw 
estern i ifi 
(Including St Louis Southwestern of Texas) | ae lee 
Sheth of Maier —den, 300 3 oa — Month of November— —Jan. 1 to Nov. 30— 
1925, 1924. i908. oan’ “Aver a 1925. 1924. 1925. 924. 
? 2 2 2 | a es of road eperated...- 9,556 9,497 9,547 9,511 
ness Saas eee. ---- 3 2.375.354 2.492.711 23,690,306 23,724,749 Fr % revenu 4 7 are . 4 
- operating expemses.....__ 1.588.195 1.692.952 18.273.935 18.218.065 Brelgis events vnw---neweew-n-15.474.317 MF 148299 Ler Fae 738 BD tae tos 
z rev. ; from rellwey operation - 787,158 799,759 5,416,371 5,506,084 Mail revenue.-..---2--- Sii222 7'586'590 “'302'524 “3'942'735 4.108.677 
Tallway revenues. 132.994 _ 136.746 1.016.079 1.115.054 All other transportation zzzz2222. 4130431 33312 ATRTAOL 4°300-785 
pe he iacome...... obs 164 663.012 4,400,291 4,391,62¢ | "sat ental -...- ee pa ore 293.503 296.092 3494290 3:434.516 
ae 34.507 18.38: 4.57 437.64 wa ting reven' 5,593 16 1457.8: 53868. 
one: Falvey eberaitn inca a mS a : eee 437 619 | ating fer Soe Bg mes....18,965,593 16,651,275 181457848 183868,177 
me A a ee Bh £0205 4.804.003 eed “afatenance of way & stractures. 2,213,373 2,131,445 25,897,832 27,879,992 
pees callway ting income... 615.530 603.082 4,127,010 "4,093,691 | Traffic ee of equipment...---- 3.389.213 2.903.060 33-471-218 34-253.880 
Ne oes | Geomen nn .. 33.622 35.133 386.969 432.037 Transportation. 22227 72772722222-5.619.073 5.088.723 53,974,055 54.832,002 
eR 649.452 038.816 4,513.98 535 aneous © Statisna 2222272. "316.299 "298.007 BRIS ABT 3.738.468 
Dedactiens — gross income ae 235. tO8 2 224. 288 _2'575 O7 4 4 551. HF & freee ee v4 ee 301 004 536551 3 ot 330 Pa ey 
9 ooo is bs Ug on oede +e er ).ae ww 
—— 714-044 404 598 1938 008 1074 628 raneportation for invest.—Cr._.- 2.77 1.636 35,406 64.278 
Sait ini. Pelway operating expenses.....12,461,643 11,274,619 127249,824 130514,306 
ern Pacific 
ea tte ; pd from railway operations... 6,513,950 5.376.756 54,208,024 53,353,871 
192 u i O} o. Tonk 1 to Nor. 30— arte Ben bye mee sleliedieiaeinestiestnetietietetiatied 1,027,955 981,921 12,309,573 13 550.165 
925. 924. 925. 1924. ailway revenues__._- 706 30" 9.727 — ” 25.077 
Average miles of road operated... . 13.183 tee 12,926 12,866 Hequipn es income........ 5.485.289 4 393.705 41 988.724 39, 778. 620 
Besenucs— oo, ee : < pment rents, net_....-...... —730.669 —444.344—4.491.190—4.12 
5 17 532.674 193847 663 190107.523 Jolat facility rents, net.....-....- . 84.956 B12 4780 '206 45 33 ‘O52 
48, 4,324,142 51,242,017 53,756,534 © eae a ee Ie CFE ee 4,069,604 3.894,7 9 36628 32 5 
54.15 356,153 3.821.476 3.856.891 Oper. ratio (revenues ever exp.)._. "65% adler 30 One O% - 280 ee 
. ~ —— ‘ ‘ »t0 as ) 26 ‘ 4 
623,24: 715.601 7,362,056 6.898.549 ‘ : 
cnezgecginnnannne===- 921419 520.564 6,233,874 6.167.545 Wisconsin Central Railway Co. 
Se 29, 7,128 232,572 7 831 
~—} > - iy reGis.---------- = Pt tz iret 167,830 — hi of November— —Jan.1 to Now. 30— 
Rallway operatingrevenues._.. 25,401,653 24,087,250 268405,937 268049.865 3 “es "3 —" 
Brpenses— hale ¥ 509 | Preight revenues. 1,398,2 269,95 5.6 . 
nee ef way & structures... 2.815.549 3.358.462 36,973,242 38,996 | Passenger revenues..._..-.-.---- eeerang «| 20-004 15.210.090 18.71) Gar 
nes of oquipmen’.....-2. 3.652.787 3.910.564 TB BOD OOF te oes 405| All other revenues... ---2222..2-- 194846 L1I7'B38 L314 168 1°300;842 
ee ee ne 518 O27 BAR OO! 5 148 37! | hits : <o oS aieuwes 
ccemmecomenenmesatl Fe 8.873810 08531 BaD 04°650 oak oe hk et FESR ER ONG AS 1,712,440 1,568,907 18,905,436 17,712,596 
ee 370 376 390'836 4°320'393  3'882'212| M. ef B. expenuses.._-------.---- ant 46h 37) Be 2 oo 44 2,305,800 
ee ae "249 O17 aRe 9526 765 Sake ee tieetieetiiatietadieiatetedetied ove be al, 2 ; 35: « f 
ta'p for tn cs 116 rt Say 9a3 1349 558 + baa’ ath Prec ees 1 ~~ Saoirse pusriai ¢ FR st abies 331. 725 . 04.368 
Transpor vestments i 342.555 _1,284,27 DOFUAWOD SCEPSNSS......0- ° 33,008 586.616 7,623,56 7.735 
Ballway operating expenses... 17,165,031 17,682,733 195540,496 186929,399 oo nen rerio pesscwonocssonce BaLNOL “44.205 _‘'846;621 ‘638,613 
ee acme samdae Pie Mags ONSEB. 2. ccc eccce cece 1,277,564 1,193,745 14,167,679 14,151,763 
wey y operations... 8.235.022 6.404.517 69.865.441 71,120.466| Hes Sallnay oer eectibie revenues. 434°876 'S7R16) A787 757  3°560 882 
“ — 2. 23 583 79.009 72. 1 26 19,213,216 | ca and uncollectible revenues _- 104,194 88.583 1.032.574 2 992 °709 
Lee eee ahs aah arses ok 648 et revenue after taxes, &c_..Cr.330,¢ 7 280 DTRCTS OSS 182072568 1: 
a a, 571 425 412.515 5, 389. 928 5.045, 920| Hire of equipment—Dr____._...- Dios: 359 “D785 '284 Dr 831 389 Dr 689 082 
Net np 5614-262 4.121.300 44,593,664 46.690.915 "Wes a SRA Dr .50.767 Dr.47.606 Dr.531.534 Dr.538.088 
bb »,0 ) a A Cr .175.654 Cr 52 Cro 299 9FRC ‘ : 
> tant parol 79,604 r.153 ,686Cr2 322 ,.258Cr1 ,3-¢ Q 
une ines Pg my fe ncom Law’ 1924 bee been restated So. od ee eT ices a a Pr 33-638 Dr 22,000 Dr .219 "757 Dr'207,609 
an ‘tae & Aramses Pass Foss tp. om May 1 to November 30, fr real es Dr. a Ss Te aa 
mena eoccccececcse Dr.1,582 Dr.23,127 Cr.366.765 Dr .49.0290 
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